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AGENDA

14:30 WELCOME & INTRODUCTION 15:40 ESMA TEMPLATES AND CLIMATE FIELDS
LUDOVIC THEBAULT, EDW ANNE-SOPHIE CAVALLO & YANIS BOUZIDI, BANQUE DE FRANCE

14:35 EDW DATA QUALITY 15:55 RESEARCH UPDATE 
THIBAULT JAUMOTTE & MARINE MAÎTRE, EDW LUDOVIC THEBAULT, EDW

14:55 THE IMPORTANCE OF DATA QUALITY IN CREDIT ANALYSIS 16:05 GREEN AUTO SECURITISATION (GAS) PROJECT
ANNE-SOPHIE SPIRITO & VINCENT VERDIER, MOODY’S MARINE MAÎTRE, EDW

15:10 EDW NEW SOLUTIONS 16:15 ENGAGE FOR ESG INITIATIVE
THIBAULT JAUMOTTE, EDW MARCO ANGHEBEN (EDW), MARTIJN BREED (NN BANK), PHILIPPE LAPORTE (UCI), 

IVA HRISTOVA & MICHELE COSTOLA (CA’ FOSCARI)

15:20 COFFEE BREAK 16:30 Q&A SESSION & CLOSING REMARKS
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FRANCE: A KEY MARKET IN EUROPE
FRENCH RMB ACCOUNT FOR A+/- A THIRD OF THE EU RMBS MARKET IN TERMS OF CURRENT BALANCE
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PRIVATE STS SECURITISATIONS
ESMA PUBLIC LIST AS OF 30 SEPTEMBER 2025
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Source: ESMA (esma82-402-39_synthetic_securitisations_designated_as_sts)

https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fesma82-402-39_synthetic_securitisations_designated_as_sts_as_from_09_04_2021_regulation_2021_557.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fesma82-402-39_synthetic_securitisations_designated_as_sts_as_from_09_04_2021_regulation_2021_557.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fesma82-402-39_synthetic_securitisations_designated_as_sts_as_from_09_04_2021_regulation_2021_557.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fesma82-402-39_synthetic_securitisations_designated_as_sts_as_from_09_04_2021_regulation_2021_557.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.esma.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fesma82-402-39_synthetic_securitisations_designated_as_sts_as_from_09_04_2021_regulation_2021_557.xlsx&wdOrigin=BROWSELINK


EDW DATA QUALITY
THIBAULT JAUMOTTE & MARINE MAÎTRE, 
EUROPEAN DATAWAREHOUSE
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FRANCE: DATA QUALITY
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DATA QUALITY SCORE - DQS
HOW IT’S COMPUTED ?

The Data quality score is based on this formula:

DQS ratio = 
∑(𝐹_𝑓))
(𝑛×𝑀𝐹)

Where:

 • 𝐹_𝑓 represents a field that failed a rule.

• 𝑛 is the total number of loans for each 

mandatory field.

• 𝑀𝐹 represents the number of unique fields per 

each asset class with at least one DQS check 

implemented.

DQS SCORE Min. Fail ratio Max. Fail ratio Ratio

A 0.0000% 0.0001%
Up until 1 in a 

million

B 0.0001% 0.005%
Up until 5 in 100k

C 0.005% 0.1%
Up until 1 in a 

thousand

D 0.1% 1%
Up until 1 in a 

hundred

E 1% 4%
Up until 4 in a 

hundred

F 4% 100% > 4 in a hundred
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FRANCE: DATA QUALITY IS IMPROVING
45% OF FRENCH DEALS ARE RATED A OR B AS OF Q3 2025
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FRANCE: DATA QUALITY COMPARED WITH ALL EU-COUNTRIES
FRANCE OUTPERFORMS OTHER COUNTRIES, WITH 21% OF DEALS RATED D, E, OR F VERSUS 43% ELSEWHERE.
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MISSING DATA ON CRITICAL FIELDS USED FOR RMBS PRICING
FEEDBACK FROM BANQUE DE FRANCE, IN CHARGE OF THE EUROSYSTEM ABS PRICING

JANUARY 2026 13



MAIN DRIVERS OF THE DQS
ONLY A FEW FIELDS CONTRIBUTE TO THE HIGHEST NUMBER OF DATA QUALITY ISSUES
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TOP 10 ESMA FIELD NO. OF LOANS

1 Origination channel 1,360,681 

2 Date Of Updated Residual Valuation Of Vehicle 480,916 

3 Default Amount 58,182 

4 Default Date 49,389 

5 Balloon Amount 385,305 

6 Interest Rate Cap 239,541 

7 Redemption Date 389,275 

8 Credit Impaired Obligor 317,864 

9 Number Of Days In Arrears 91,325 

10 Allocated Losses 122,636 

TOP 10 ESMA FIELD NO. OF DEALS

1 Number Of Days In Arrears 227 

2 Redemption Date 194 

3 Current Principal Balance 92 

4 Default Amount 128 

5 Current Loan-To-Value 27

6 Current Valuation Date 80

7 Reason for Default or Foreclosure 80

8 Maturity Date 63

9 Default Date 92

10 Account Status 57



DATA QUALITY: FOCUS ON CDRS & CPRS
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ANNUALISED CONSTANT DEFAULT RATE (CDR) - DEFINITION
CALCULATION METHOD AS DEFINED BY THE ESMA TAXONOMY

𝐶𝐷𝑅 = 100 ∗ 1 − 1 −
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐵𝑎𝑙𝑎𝑛𝑐𝑒 𝑜𝑓 𝐷𝑒𝑓𝑎𝑢𝑙𝑡𝑒𝑑 𝐿𝑜𝑎𝑛𝑠 𝑑𝑢𝑟𝑖𝑛𝑔 𝑡ℎ𝑒 𝑃𝑒𝑟𝑖𝑜𝑑

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐵𝑎𝑙𝑎𝑛𝑐𝑒 𝑜𝑓 𝑁𝑜𝑛 − 𝐷𝑒𝑓𝑎𝑢𝑙𝑡𝑒𝑑 𝐿𝑜𝑎𝑛𝑠 𝑎𝑡 𝑡ℎ𝑒 𝑏𝑒𝑔𝑖𝑛𝑛𝑖𝑛𝑔 𝑜𝑓 𝑡ℎ𝑒 𝑃𝑒𝑟𝑖𝑜𝑑

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝐶𝑜𝑙𝑙𝑒𝑐𝑡𝑖𝑜𝑛 𝑃𝑒𝑟𝑖𝑜𝑑𝑠 𝑖𝑛 𝑎 𝑌𝑒𝑎𝑟
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ANNUALISED CONSTANT DEFAULT RATE (CDR) - DEFINITION
OUR DEFINITION OF A LOAN DEFAULT

We classify a loan as defaulted if any of the following apply:

• Account Status changes to Default this Period

• Default Amount appears this Period

• Default Date falls within Reporting Period

JANUARY 2026 17



ANNUALISED CDR - RECALCULATION
OUR THREE RECALCULATION METHODS TO MATCH YOURS CLOSELY

Based on the Current Balance, as 

required by ESMA
Based on the Default Amount Based on Gross Charge-Offs

JANUARY 2026 18



ANNUALISED CDR - COMPARISON 
RECALCULATED VS. REPORTED CDR: A NUMERICAL COMPARISON

16%

of reported CDR aligns with our recalculated CDR

 (Current Balance) ±10%

55%

of reported CDR aligns with one of our 
recalculated CDR 

(Current Balance, Default Amount or 
Gross Charge-Offs) ±10%

JANUARY 2026 19
Sample Data: Latest Pool Cutoff – 326 Public European Active Deals with Defaults

55%

of reported CDR aligns with one of our recalculated 

CDR (Current Balance, Default Amount or Gross 

Charge-Offs) ±10%



ANNUALISED CDR - COMPARISON 
RECALCULATED VS. REPORTED CDR: ILLUSTRATED COMPARISON
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ANNUALISED CDR - COMPARISON 
RECALCULATED VS. REPORTED CDR: COMPARISON
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Sample Data: Latest Pool Cutoff – 281 Public Active Deals with Defaults



ANNUALISED CDR - DISCREPANCIES
COMMON CAUSES FOR DISCREPANCIES

• Not Annualised

• Not expressed as Percentage

• Current Balance of Defaulted Loans reported as Zero

• Some Defaulted Loans are reflected in the followings Period’s CDR rather than the current one (timing mismatch)

• Incorrectly Reported Amounts (e.g., Cumulative or Outstanding Defaults)
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ANNUALISED CONSTANT PREPAYMENT RATE (CPR) - DEFINITION
CALCULATION METHOD AS DEFINED BY THE ESMA TAXONOMY AND OUR UNDERSTANDING

𝐶𝑃𝑅 = 100 ∗ 1 − 1 −
 𝑈𝑛𝑠𝑐ℎ𝑒𝑑𝑢𝑙𝑒𝑑 𝑃𝑟𝑖𝑛𝑐𝑖𝑝𝑎𝑙 𝑅𝑒𝑐𝑒𝑖𝑣𝑒𝑑 𝑎𝑡 𝑡ℎ𝑒 𝑒𝑛𝑑 𝑜𝑓 𝑡ℎ𝑒 𝑃𝑒𝑟𝑖𝑜𝑑

𝑃𝑟𝑖𝑛𝑐𝑖𝑝𝑎𝑙 𝐵𝑎𝑙𝑎𝑛𝑐𝑒 𝑎𝑡 𝑡ℎ𝑒 𝑠𝑡𝑎𝑟𝑡 𝑜𝑓 𝑡ℎ𝑒 𝑃𝑒𝑟𝑖𝑜𝑑

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝐶𝑜𝑙𝑙𝑒𝑐𝑡𝑖𝑜𝑛 𝑃𝑒𝑟𝑖𝑜𝑑𝑠 𝑖𝑛 𝑎 𝑌𝑒𝑎𝑟

𝐶𝑃𝑅 = 100 ∗ 1 − 1 −
σ𝑙𝑜𝑎𝑛𝑠 𝐶𝑢𝑚𝑢𝑙𝑎𝑡𝑖𝑣𝑒 𝑃𝑟𝑒𝑝𝑎𝑦𝑚𝑒𝑛𝑡𝑠𝑃𝐶𝐷 − 𝐶𝑢𝑚𝑢𝑙𝑎𝑡𝑖𝑣𝑒 𝑃𝑟𝑒𝑝𝑎𝑦𝑚𝑒𝑛𝑡𝑠𝑃𝐶𝐷−1

σ𝑙𝑜𝑎𝑛𝑠 𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐵𝑎𝑙𝑎𝑛𝑐𝑒𝑃𝐶𝐷−1

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝐶𝑜𝑙𝑙𝑒𝑐𝑡𝑖𝑜𝑛 𝑃𝑒𝑟𝑖𝑜𝑑𝑠 𝑖𝑛 𝑎 𝑌𝑒𝑎𝑟
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ANNUALISED CPR - COMPARISON 
RECALCULATED VS. REPORTED CPR: NUMERICAL COMPARISON

29%

of reported CPR aligns with our recalculated CPR 

±10%
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Sample Data: Latest Pool Cutoff – 276 Public European Active Deals with Prepayments



ANNUALISED CPR - COMPARISON 
RECALCULATED VS. REPORTED CPR: ILLUSTRATED COMPARISON
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ANNUALISED CPR - COMPARISON 
RECALCULATED VS. REPORTED CPR: COMPARISON
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Sample Data: Latest Pool Cutoff – 252 Public Active Deals with Prepayments 



ANNUALISED CPR - DISCREPANCIES
COMMON CAUSES FOR DISCREPANCIES

• Not Annualised

• Not expressed as Percentage

• Some Active Loans report Cumulative Prepayments that are lower than in the previous submission (!)

• Calculated once per year and reported multiple times, or in some cases only once at the start of the transaction
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THE IMPORTANCE OF DATA QUALITY 
IN MOODY’S CREDIT ANALYSIS
ANNE-SOPHIE SPIRITO & VINCENT 
VERDIER, MOODY’S RATINGS
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EDW NEW SOLUTIONS
THIBAULT JAUMOTTE, EUROPEAN DATAWAREHOUSE
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PRIVATE SECURITISATIONS IN EDW DATABASE
AN INCREASING NUMBER OF PRIVATE SECURITISATIONS (EU & NON-EU) IS STORED IN THE SECURITISATION REPOSITORY
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PRIVATE SECURITISATIONS 
IN EDW DATABASE

>350
TOTAL

100+
ISSUERS

19
COUNTRIES

10
ASSET CLASSES



EDVANCE
DISCOVER ALL-IN-ONE DATA ACCESS

• EDVANCE consolidates features of EDITOR, SQL 

Access, and Deal Reports, into one portal.

• You can easily access public & private 

securitisations, ESMA and FCA templates.

• Manage your portfolios, query and analyse loan 

data using SQL

• View counterparties and use EDWARD, our  AI 

Assistant, 
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EDVANCE
COUNTERPARTY VIEW

• View counterparties for all public 

securitisations.

• Filter per Counterparty type

• Filter per country
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EDWARD
EDWARD HELPS QUERY THE EDW DATABASE WITHOUT SPECIFIC SQL KNOWLEDGE

• Our AI assistant facilitates analysis, data 

extraction and the production of statistics

• User friendly, it saves time and resources 

• Accessible in any language 

• EDWARD helps you improve your queries
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DEALDOX: EDW’S VIRTUAL DATA ROOM
SHARING RELEVANT INFORMATION IN A SIMPLE, 
SECURE AND SEAMLESS WAY
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DEALDOXTM

A NEW ERA OF EFFICIENCY AND SECURITY IN DEAL DOCUMENTATION HOSTING
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KEY BENEFITS AND FUNCTIONALITY
NOW YOU CAN WORK FASTER, WORRY LESS, TRUST EVERY CLICK

Key benefits at-a-glance: 

• Easy-to-use data rooms with bank grade security

• User-controlled access and permissions for secure 
viewing 

• Comprehensive audit trails and data user access 
analytics

• Secure, interactive workspace

• Intuitive drag-and-drop UI

• Secure hosting developed and housed in the EU

• Redact, annotate, highlight, and even collect 
signatures in sensitive files in an interactive PDF 
viewer
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SIMPLE AND POWERFUL
A NEW ERA OF EFFICIENCY AND SECURITY IN DEAL DOCUMENTATION HOSTING
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SIMPLE AND POWERFUL
A NEW ERA OF EFFICIENCY AND SECURITY IN DEAL DOCUMENTATION HOSTING
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SEAMLESS EDITOR INTEGRATION FOR REGULATORY COMPLIANCE
PUSH-TO-PUBLISH CONVENIENCE FOR ESMA REPORTING

• Complete EDITOR integration enables seamless 

ESMA reporting

• Offers direct access to EDW’s CSV to XML converter

• First and only VDR to streamline ESMA workflows 

with built-in reporting automation

• Exclusive capability that eliminates manual file 

handling and reduces reporting risk
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ESMA TEMPLATES & CLIMATE FIELDS
ANNE-SOPHIE CAVALLO & YANIS 
BOUZIDI, BANQUE DE FRANCE
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FROM EUROPEAN UNION CLIMATE DIRECTIVES AND REGULATIONS 
TO ABS RISK MITIGATION
During the last years, the European Union has issued several climate directives and regulations across 
different sectors: Transport, buildings and construction…  

 Automotive industry: CO2 emission performance standards for new passengers and
commercial cars (2023)

-55% of emissions by 2030 and -100% by 2035 for new passengers cars

 Real estate industry: Energy performance of buildings applies to residential and non-residential
(2024)

Reduction of the emission of buildings : zero emission by 2030 for new buildings and decarbonization of the entire 
building stock by 2050

These directives and regulations have to be incorporated by EU countries into their national legislation 

The underlying assets of the ABSs belonging to the concerned sectors are subjects to these new 
legislative requirements 

How could we assess and monitor the potential effects in a context of ABS valuation and risk 
management?



 

CLIMATE FIELDS IN THE ESMA TEMPLATES

 The new templates for ABS were established at the end of 2021 by ESMA

 The new templates include several fields that were already present in the ECB template. It also
introduced some new ones : primary income type, collateral type and Energy performance certificate
etc..

 The climate-related field is EPC : it ranks the underlying asset (for example, a property or a cars) from
A to G, where A is the best rating. Consumers, Autoloans and RMBS are the ABSs that include this
field in their respective templates

 EPC field is not mandatory to fill in the ESMA template

 Since October 2024,  reporting in ESMA template is an eligibility criterion for refinancing operations

 Based on this new variable, we initiated climate-related analyses on ABS eligible perimeter



EPC INFORMATION AND RISK ANALYSIS 
 Payment defaults and arrears in an ABS deals have repercussion on asset prices

Could the loan’s EPC category explains/predicts a default or an arrear in future payments?

 Internal analyses on RMBS eligible perimeter show that :
 The correlation between the arrears categories and EPC ratios shows that the correlation is negative for the best EPC and

turns positive for the lowest EPC rating

 The table of % arrears and default by payment_to_income / EPC shows a relation between the EPC and arrears even when
we control by the debt burden

 These results encourage to investigate further on this direction by conducting more analyses at the pool level or in a more granular
manner (Guin et al. (2022): Energy efficiency is a significant predictor of mortgage arrears in the UK)



LIMITATIONS OF THE EPC FIELD : RMBS ELIGIBLE PERIMETER

 The average of the EPC disclosure by ISIN is around 40% for the eligible RMBS at the end of 2024. It
remains at the same level by the end of 2025 (41%), there are 93 ISINs with positive disclosure and
136 ISINs without disclosure

 The EPC threshold table shows that the ranges of energy consumption used to define EPC ratings are
not harmonized across European countries, making any comparison difficult

 The improvement of the disclosure and the homogenization of the EPC classes could enhance the
quality of future work



 

BDF STANCE ON CLIMATE FIELDS AS PART OF THE SECURITISATION 
REGULATION REVIEW

BDF stance shared publicly thanks to the ESMA template consultation in march 2024 and the 
Securitisation regulation review consultation in December 2024

 Therefore, BDF is in favour of the reduction and simplification of reporting requirements
 But BDF deems essential that some additional risk indicators related to climate change that can

support the EU efforts to improve sustainability disclosures are included
 This would support our efforts to assess the impact of “greenness of ABS” and our risk analyses.

 The Commission proposal mid 2025 however did not mention this aspect
 But the ECB legal opinion published end of 2025 did, as did some respondents to the end 2024

consultation on the securitisation review.

The current templates and submitted data do not allow for an assessment of ABS climate-
related risks, because climate-related data are scarcely available so far.



BDF STANCE ON CLIMATE FIELDS AS PART OF THE SECURITISATION 
REGULATION REVIEW

BDF supports the introduction of additional risk indicators related to climate change in the templates:
 Indicators corresponding to those used in other EU legal acts (less burdensome)
 Would allow supervisors and other stakeholders to understand and better manage financial risks related

to sustainability.
 To ensure data quality, an adequate phase-in period could be designed to allow for reporting agents to

adapt to those potential new requirements, not weighing to much on the ABS markets functioning :
optional then compulsory fields
 Particularly relevant for ABS categories for which IT costs are higher or data centralization is more

challenging (easier for auto ABS than for RMBS).
 Estimates could be accepted for legacy loans for which the data is not readily available.

 Moreover, comparability across jurisdictions should be ensured.

 Examples of such new fields:
 RMBS: primary energy demand (kWh/m2 per year) alongside EPC
 Auto ABS: information on tailpipe emissions (gCO2/km) for vehicles
 Corporate ABS : taxonomy metrics scope 1 to 3
 For green ABS benefitting from the EU GBS, information at transaction level about requirements for issuers of

green ABSs.



RESEARCH UPDATE
LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE
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EDW RESEARCH PUBLICATIONS
THIRD PARTY PUBLICATIONS USING OUR DATA: HTTPS://EURODW.EU/KNOWLEDGE/RESEARCH/

Latest publications

• A Standardised Methodology to Calculate Vehicle

Emissions with CO2 (GAS related publication)

• European Benchmarking Exercise (EBE)
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ARCHIVED EVENTS
RECORDS AND SLIDES OF PAST WEBINARS: HTTPS://EURODW.EU/NEWS-EVENTS-AND-MULTIMEDIA/EVENTS/
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German Securitisation Event

• Download the slides of the 20 November 2025 German

Securitisation Event HERE

https://144375073.fs1.hubspotusercontent-eu1.net/hubfs/144375073/2025%20Securitisation%20Event%20Series/2025%20IPE%20Slide%20Decks/German%20Workshop%20November%202025_Final%20for%20Distribution.pdf


BLOG
SHORT ARTICLES ON CURRENT TOPICS: HTTPS://EURODW.EU/KNOWLEDGE/MAGAZINE//
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Latest publications

• Attachment Points in Focus: Insights from EDW data

https://eurodw.eu/knowledge/magazine/


LIST OF RESEARCH PUBLICATIONS
OUR OWN PUBLICATIONS PLUS THIRD-PARTY RESEARCH: MEDIA LIBRARY - EUROPEAN DATAWAREHOUSE (EURODW.EU) 
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https://eurodw.eu/about-us/media-library/
https://eurodw.eu/about-us/media-library/
https://eurodw.eu/about-us/media-library/


IMPACT OF COVID ON MORATORIA: HYPOSTAT 2021 ARTICLE 
USING LOAN LEVEL DATA, WE MONITORED THE SPIKE IN MORATORIA DURING THE COVID CRISIS…
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HYPOSTAT 2021 ARTICLE
USING THREE DIFFERENT CRITERIA TO IDENTIFY MORATORIA
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ENERGY EFFICIENCY AND CREDIT RISK: HYPOSTAT 2024 ARTICLE 
EXPLORING EDW EPC DATA AND THE EPC VS RISK RELATION
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HYPOSTAT 2024 ARTICLE
WORST EPC CATEGORIES MORE LIKELY TO GO IN ARREARS
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GAS-RELATED PUBLICATION
A STANDARDISED METHODOLOGY TO CALCULATE VEHICLE EMISSIONS WITH CO2 VALUES - EUROPEAN DATAWAREHOUSE
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https://eurodw.eu/research_articles/a-standardised-methodology-to-calculate-vehicle-emissions-with-co2-values/
https://eurodw.eu/research_articles/a-standardised-methodology-to-calculate-vehicle-emissions-with-co2-values/
https://eurodw.eu/research_articles/a-standardised-methodology-to-calculate-vehicle-emissions-with-co2-values/
https://eurodw.eu/research_articles/a-standardised-methodology-to-calculate-vehicle-emissions-with-co2-values/


EUROPEAN BENCHMARKING EXERCISE UPDATE
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RECENT PUBLICATIONS: H1-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS COAUTHORED BY EDW, AFME AND TSI 

• The report provides aggregated transaction-level data from 12

banks across 6 European countries on a voluntary basis.

• Its purpose is to enhance the quality and usefulness of disclosure

in the private cash securitisation market, both ABCP and balance-

sheet financed in the EU and the UK.

• Scope of the study:

• NOT private CLOs (collateralised Loan Obligations)

• NOT private NPL (nonperforming loans)

• NOT synthetic SRT deals (significant risk transfer)

• Private ABS only (most of which are used for ABCP collateral)
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https://eurodw.eu/wp-content/uploads/EDW_EBE_2025-H1_Report_20251215.pdf



RECENT PUBLICATIONS: H1-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS CO-AUTHORED BY EDW, AFME AND TSI 

JANUARY 2026 76
https://eurodw.eu/wp-content/uploads/EDW_EBE_2025-H1_Report_20251215.pdf



RECENT PUBLICATIONS: H1-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS

Mostly ABCP, mostly STS…

• 85% of the volume is ABCP funded,

64% of the transactions have the STS

label…
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https://eurodw.eu/wp-content/uploads/EDW_EBE_2025-H1_Report_20251215.pdf



RECENT PUBLICATIONS: H1-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS

Transaction ratings

• 82%+ of transaction ratings are

above or equal to A
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https://eurodw.eu/wp-content/uploads/EDW_EBE_2025-H1_Report_20251215.pdf



RECENT PUBLICATIONS: H1-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Seller Ratings
• Whereas seller ratings are mostly much lower. Private securitisation allow the sellers to access funding more cheaply. 

https://eurodw.eu/wp-content/uploads/EDW_EBE_2025-H1_Report_20251215.pdf



EDW AGGREGATE DATA 
(FROM ESMA ANNEX 12 AND ANNEX 14)
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ANNEX 12 AND ANNEX 14
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ANNEX 12 AND ANNEX 14
ANNEX 12 AND 14 ARE NON-LOAN LEVEL DATA 

Annex 12 contains investor report data such as:

• Reporting entity contacts (IVSS5,6,7)

• Risk retention method (IVSS8) and holder (IVSS9)

• Trigger ratios (IVSS12) and trigger information (IVSR fields)

• Interest collections (IVSS17), principal collections (IVSS16)
and recoveries

• Annualised CPR (IVSS22) and CDR (IVSS27)

• Aggregate risk metrics, performance information,
delinquency rates (IVSS38 – IVSS44)

• Position by position cash flow info (IVSF type fields)

Annex14 contains “Inside information or significant 

event information”

• Securitisation info fields (SESS field series) such as No
longer STS (SESS3) Current waterfall type (SESS8), swap
details (SESS17 – SESS24)

• Tranche level information, Tranche Name (SEST5), ISIN
(SEST4)

• Attachment Point and credit enhancement related 
(SEST31 – SEST35)

• Account level info (SESA fields) and Counterparty level
information (SESP1)…
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EDW DEAL REPORT – BASED ON ANNEX 12 (1)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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EDW DEAL REPORT – BASED ON ANNEX 12 (2)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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EDW DEAL REPORT – BASED ON ANNEX 12 (3)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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EDW DEAL REPORT – BASED ON ANNEX 12 (4)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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EDW DEAL REPORT – BASED ON ANNEX 12 (5)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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EDW DEAL REPORT – BASED ON ANNEX 12 (6)
EDW “DEAL REPORTS” ARE ACCESSIBLE IN EDITOR AND USE DATA FROM ANNEX 12
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ATTACHMENT POINTS – FROM ANNEX 14 (1)
ATTACHMENT POINTS, ORIGINAL AND CURRENT ARE PART OF THE ANNEX 14 REPORTING, JUST AS 

Attachment points

• Refer to article 256 of EU Regulation 575/2013 for 
definition of attachment points

• Attachment points have become a “talking point” lately, 
due to the “resilient securitisation” proposals…

• 579 deals have reported using Annex 14 in 2025, 571 with 
an identified A Class 

• In 341 cases, the attachment point can be easily 
recalculated using available information, for 33 deals, 
there are decimal point type errors (values 100 times 
smaller than should be), for another 33 ND values are 
displayed…

Calculation
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Amount % of Total Attachment Point
Class A 500,000,000    74.07% 25.93%
Class B 32,500,000      4.81% 21.11%
Subordinated 142,500,000    21.11% 0.00%

675,000,000    100.00%

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02013R0575-20240709


ATTACHMENT POINTS – FROM ANNEX 14 (3)
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Source: EDW calculations, please contact enquiries@eurodw.eu for more information



ALL IN ONE DATABASE: USING A DATA SAMPLE..

JANUARY 2026 91



ECB VS ESMA VS FCA DATA AVAILABILITY
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PRELIMINARY ALL IN ONE DATABASE METHODOLOGY
CONTACT US FOR A COPY
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STRUCTURE
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COMPOSITION OF THE 
ALL IN ONE DATABASE

 ESMA Fields Populated With ECB Data

 ESMA Fields With no ECB Equivalent

 ECB Legacy Fields

 EDW Calculated Fields

 Fields That Cannot be Populated

Fields of the All in One Database

ESMA Fields ECB Legacy Fields
(no ESMA Equivalent)

Calculated Fields

WHEN ECB DATA IS 
IMPORTED IN THE ALL 
IN ONE DATABASE

 ESMA Fields Populated With ECB Data

 ESMA Fields With no ECB Equivalent

 ECB Legacy Fields

 EDW Calculated Fields

 Fields That Cannot be Populated

Fields of the All in One Database

ESMA Fields ECB Legacy Fields
(no ESMA Equivalent)

Calculated 

WHEN ESMA DATA IS 
IMPORTED IN THE ALL 
IN ONE DATABASE



COMPOSITION OF THE TABLES BY ASSET CLASS (1)
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DATA CONTINUITY MANDATORY VS OPTIONAL FIELDS
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ECB TO ESMA TRANSLATION

JANUARY 2026 97

• Some ECB fields have the same name and the same options as their ESMA equivalent and can therefore be translated 1-to-1. 

• Data from the field AR58 goes 1 to 1 in the corresponding options of field RREL26 of the “All in One Database”

Office / branch network 1 BRAN Office or Branch Network

Central / Direct 2 DRCT Central or Direct

Broker 3 BROK Broker

Internet 4 WEBI Internet

Packager 5 TPAC Package

Third channel but underwriting processes 6 TPTC Third Party Channel but Underwriting

performed 100% by the Originator Perfromed  Entirely by the Originator 

ECB 

Origination Channel (AR58) Origination Channel (RREL26)

ESMA 



PROXY DATA STUDIES
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PROXY DATA PROCESS
5 STAGE PROCESS DESIGNED FOR DATA SET OPTIMISATION 
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INITIAL 

COMMUNICATION 

EDW and the client 
identify and discuss any 
extraordinary 
characteristics of the 
desired pool to be 
securitised. For 
instance: 

• Origination years

• Occupancy type

• Interest rate type

• Guarantee type etc.

DEALS 

SELECTION

EDW selects a list of 
deals based on:

• completeness of 
data

• results of data 
quality checks

• the pool 
characteristics 
discussed

The list of deals is then 
shared, and modified 
based on client 
feedback 

ADJUSTMENTS 

TO THE DATA 

Dataset from each 
selected deal is 
scrutinised further for 
quality

Any idiosyncratic 
reporting practices in a 
deal are adjusted to one 
standard. 

Any outlying results are 
investigated and 
discussed with the  
relevant EDW analyst 

FINAL PERF. 
DATASET

First generation EDQC 

launched

Rules based LLD 

analysis implemented 

for all asset classes

RESULT: 

PROXY DATA

PROXY LOANS 

SELECTION

A subset of the 

underlying loans (based 

on the characteristics 

portfolio to be 

securitised) from the 

selected deals are taken 

as proxy loans. 

Their historical 

performance data is 

compiled. 



RESULT: FINAL PROXY DATA SAMPLE
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GREEN AUTO SECURITISATION (GAS) PROJECT
MARINE MAÎTRE, EDW
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GAS DATABASE: EDW AND EEA DATA WITH EXPANDED FIELDS
A MORE COMPREHENSIVE DATABASE INCLUDING KEY FIELDS NEEDED FOR RELIABLE STATISTICAL ANALYSIS
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Loan-Level Data                                                   

ECB/ESMA 
Standard Fields 
(All in One DB)

Standardised Auto 
Attributes

European Environment 
Agency

EEA Fields (incl. 
CO2 Emissions)

Standardised Auto 
Attributes

Calculated 
Fields

Geographic 
Location

Fuel Type

Car Segment

Engine Size



PROPOSED REVISIONS TO THE SECURITISATION REGULATION (EU) 2017/2402
THE EUROPEAN COMMISSION AIMS TO CUT SECURITIES REPORTING FIELDS BY AT LEAST 35% — OUR TAKE: LESS IS MORE
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1) Manufacturer
2) Model

3) Year Of Registration
4) New or Used

5) Energy Performance 
Certificate Value
6) Energy Performance 
Certificate Provider Name

Current ESMA Setup

1) Year Of Registration

2) New or Used
3) Type Approval Number 
(TAN)

4) Version

1) Model

2) Manufacturer
3) Fuel Type

4) Engine Power
5) Engine Capacity

6) Weight
7) Fuel Consumption

8) Electric Energy 
Consumption
9) Electric range

10) CO2 Emissions
11) Energy Performance 
Certificate

SAFE Suggestion

Implicitly accessible 
information from the 

European Environment 
Agency via TAN/Version 

Reporting reduction by -33.3%

Implicit data coverage improvement 
+100% or more

Source: https://eurodw.eu/wp-content/uploads/GAS-Workshop_18.11.2025_Final-for-Distribution.pdf



IDENTIFYING VEHICLES IN THE EEA DATABASE WITH TAN OR VERSION
TWO IDENTIFIERS POINT TO A SPECIFIC VEHICLE…
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SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
MANUFACTURER AND COUNTRY RANKINGS ALIGN CLOSELY

0%

5%

10%

15%

20%

25%

Volkswagen Audi Renault Skoda Peugeot

Most Represented Manufacturers in 

Securitised Portfolios vs. EEA Database

EDW EEA

0%

10%

20%

30%

40%

50%

60%

DE FR IT UK ES

Most Represented Countries in Securitised 

Portfolios vs. EEA Database

EDW EEA
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SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
ELECTRIC VEHICLES NOW ACCOUNT FOR MORE THAN 10% OF ALL VEHICLES SOLD
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Electric Vehicle Share Over Time: Securitised Portfolios vs. EEA Database

EDW EEA



GERMANY VS. FRANCE - DIVERGING PATHS ON CO₂ EMISSIONS AND EV ADOPTION
THE GERMAN SLOWDOWN CONTRASTS WITH CONTINUED FRENCH PROGRESS
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Source: EDW calculations

DE

FR
 90

 95

 100

 105

 110

 115

 120

 125

 130

 135

 140

2020 2021 2022 2023 2024

CO2 Emissions going up in Germany

DE

FR

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

2020 2021 2022 2023 2024

EV share fell in Germany



WHAT’S THE MOST POPULAR EV IN GERMANY AND FRANCE?
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49,034

511

116,012

5.3%

23,432

185

41,347

5.5%

GERMANY – TESLA MODEL Y FRANCE – RENAULT ZOE

CAR VALUE

MONTHLY INSTALLMENT

BORROWER INCOME

MONTHLY DTI

TESLA FOR THE FEW! ZOE FOR THE MANY!



30 TO 60 DAY DELINQUENCIES BY CO₂ EMISSIONS
POLLUTING CARS HAVE HIGHER DELINQUENCIES
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ENGAGE FOR ESG INITIATIVE
MARCO ANGHEBEN, EDW
PHILIPPE LAPORTE, UCI
MARTIJN BREED, NN BANK
MICHELE COSTOLA, CA’ FOSCARI
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Banque de France, Paris
Friday, 9  January 2026

Co-funded by the 
European Union

Trends towards the 
simplification of ESG 
reporting



Introduction of 
the ENGAGE for 
ESG initiative

Marco Angheben

European DataWarehouse



Energy Poverty in France

• 7.5% of the total population was 
having arreas on their utility bills.

• About 21.1% of the total 
population was living in a dwelling 
with leaking floor, damp walls or 
rotten windows, frames or floor.

• 12.1% of the total population was 
not able to keep their home 
adequately warm over the cold 
periods of the year.

Source: Data as of 2023, European Building Stock Observatory

Co-funded by the 
European Union

https://building-stock-observatory.energy.ec.europa.eu/factsheets/


ENGAGE for ESG initiative

Co-funded by the 
European Union

• Launched in November 2022 and co-funded by the European Union with a LIFE grant.

• The ENGAGE for ESG initiative aims to provide a simple solution for ESG reporting for mortgages and 

home renovation loans.



Two main pillars:

1. A disclosure template
for residential real 
estate data;

2. A portal to assess EU 
Taxonomy alignment 
and data quality.

General Data 
Protection Regulation 

Templates & Portal Infrastructure

ENGAGE 
Portal

ENGAGE 
Templates and 

Taxonomies

Dutch pilot: 
NN Bank

Spanish pilot: 
UCI

Borrowers Investors

EU Taxonomy Regulation & Delegated 
Acts

Energy Performance of 
Buildings Directive

ENGAGE for ESG initiative description

Co-funded by the 
European Union



Building 
block 0

Building 
block 1

• Compliance with the EU Taxonomy Regulation for:
a) Mortgages for the acquisition of new buildings and existing buildings;
b) Loans for the renovation of existing buildings.

Building 
block 2

• European Investment Bank information requirements (Group Green Checker) to capture
funds from green financing programs for the financing of the renovation wave.

Building block 1 
delivered

Building block 2 
delivered

• Current ESMA underlying exposures for residential mortgages (Annex 2) and consumer 
loans (Annex 6)

The ENGAGE Templates: structure

Co-funded by the 
European Union



Co-funded by the 
European Union

The ENGAGE proposal: a 
limited number of data fields 

to check EU Taxonomy 
compliance

Green: the minimum data needed for SCC checks

Purple: minimum data for the DNSH check 

Blue: PCAF / CO2 financed emissions

11 10 10



• The ENGAGE Portal enables lending institutions to
upload and assess the alignment of their loan
portfolios with the EU Taxonomy.

• The Portal incorporates detailed loan and
collateral level checks.

• Access to multiple stakeholders (internal reporting,
rating agencies, investors, regulatory supervisors,
etc.) upon invitation.

• The ENGAGE Portal allows users to assess multiple
portfolios based on the EU Taxonomy.

• The Portal output is twofold:

1. The data quality feedback;

2. The EU Taxonomy alignment report.

• Trial access available subject to a standard legal
arrangement (available upon request).

The ENGAGE Portal: high-level overview

Co-funded by the 
European Union



Co-funded by the 
European Union

ENGAGE EU Taxonomy alignment report

This block displays the Technical Screening Criteria (TSC) assessment, per Economic (Sub) Activity. This section of the 
report displays the absolute number of loans, building units and corresponding balance that passed these checks. 



Co-funded by the 
European Union

ENGAGE EU Taxonomy alignment report

This block displays the Technical Screening Criteria (TSC) assessment, per Economic (Sub) Activity. This section of the report 
displays the relative (vis-à-vis the portfolio) number of loans, building units and corresponding balance that passed these checks. 



ENGAGE for ESG: a tool for investors, rating 
agencies, regulators, and auditors 

Co-funded by the 
European Union

The ENGAGE 
solutions help 
you:

Gain insights into RMBS, covered bonds, 
and residential real estate mortgage and 
home renovation loan portfolios

Collect granular ESG information 
to produce your ESG ratings 

Access granular information to prepare 
reports and policy recommendations



• Version 1.2 of the ENGAGE Templates available now through Request for Access to the 
ENGAGE Templates

• 80 institutions have requested access to the ENGAGE Templates

• The ENGAGE Team is available for clarifications

• Signature of a standard legal arrangement for the safe processing of the data
• Possibility to submit the ENGAGE sample files various times enriching the information

• For each sample file submission two reports are generated: 1) a data quality report; 2) an EU 
Taxonomy alignment report.

Request 
ENGAGE 

Templates

ENGAGE 
Demonstration

Submission to 
ENGAGE 

Portal

Output 
Reports

Free ENGAGE trial period until July 2026

Co-funded by the 
European Union

https://forms.office.com/pages/responsepage.aspx?id=fzr-tOddJ02AZh1XKKGz6r1YjDt6vs9BsEPlbc_1OndUNThQM0FVQVZJMDFCSVVJQk1OVUMzUk0yNC4u
https://forms.office.com/pages/responsepage.aspx?id=fzr-tOddJ02AZh1XKKGz6r1YjDt6vs9BsEPlbc_1OndUNThQM0FVQVZJMDFCSVVJQk1OVUMzUk0yNC4u
https://forms.office.com/Pages/ResponsePage.aspx?id=fzr-tOddJ02AZh1XKKGz6h73-dfD7FpKjM2p91mnIq1UNkNGTlhITk84WEdNN0lYTFJIQUpOQUhZQi4u


Stay Informed
• Scan the QR code to stay up to date on ENGAGE for ESG 

with all initiative updates, research insights, and 
upcoming events;

• Visit our website;

• And follow us on LinkedIn!

https://engage4esg.eurodw.eu/
https://www.linkedin.com/company/engage-for-esg-activation-investments/


The ENGAGE 
experience of UCI 
and NN Bank

Philippe Laporte (UCI)

Martijn Breed (NN Bank)



UCI At-A-Glance

More than 
35 years of 
experience 
Founded in 1989 and 
presence in Spain, 
Portugal and Brazil. 

Our way of 
work
Transparency, quality, 
responsibility, 
accessibility and 
proximity define the way 
in which UCI works, with 
over 190,000 customers 
having placed their trust 
in the entity.

Recognised 
in the Real 
Estate 
Industry
A main recognised actor 
in the Real Estate 
Intermediation Industry.

Owned equally
by BNP Paribas 
Group and Banco 
Santander. 

Spain

Portugal

Brasil



Since 2017, we´ve been 
boosting sustainability 
through a clear ESG 
roadmap

Aligned with the European Green Deal and the Paris 
Agreement, we´ve focused on helping to decarbonize 
the real-estate stock by promoting energy-efficient 
renovations through innovative financial solutions such 
as the Green Mortgage and condominium Loans.

We are leaders in the Spanish RE sustainable finance 
market. 

Our approach demonstrates that achieving 
environmental goals is, at the same time, a responsable
and profitable business model. 



More than 30 years of 
experience in the Iberian 
Securitisation experience

More than € 17 bn placed issues, among 
which 16.6 bn of Spanish RMBS - the Prado 
and previous UCI programs- and 0.7 bn of 
Portuguese RMBS – the Belem programs.

All UCI RMBS transactions are available on 
European DataWarehouse.



With the Highest 
Score 

UCI has consistently achieved the 
highest score in every quarterly 
assessment for all its uploaded 
RMBS deals since the ESMA 
templates became mandatory



Delivery Status of Commitments
Active commitments (as of Nov-25)

Completed commitments

Completed Q4. 2023 Completed Q4. 2023 Completed Q4. 2024



With the backing of our investors, we
developed a strategy based on solid
commitments to launch and expand the
Green Plan within the real-estate sector,
with the aim of growing our business.

Investors 

Business

There is strong market 
appetite for sustainable 
products.

“Use of proceeds”. 
A shift in the way mortgages and 

loans are marketed, ensuring they 
are aligned with sustainable criteria..

Green Belém 
In 2020, we reached an agreement 
with EIB for the first issuance 
designed to boost our Green mortgage 
origination in Spain and Portugal.

Green portfolio
We are expanding our Green portfolio, 
with around 25% of new business 
origination aligned with the EU 
Taxonomy.

We structured and launched the 
first green securitisation fund 
(RMBS Belém 1), STS, 
Sustainalytics-labelled, and part 
of the EMF’s EEMi initiative in 
collaboration with the EIB.



UCI & EIB Journeys

May´20
EIB and Unión 
de Créditos Inmobiliarios: 
Portuguese RMBS Green 
Belém No.1

April´21
EIB and Unión 
de Créditos Inmobiliarios: 
Spanish RMBS Prado VIII

June´22
The European Commission 
and EIB provide UCI with 
€2.6 M to mobilize €46.5 M 
for energy efficient housing.

ENGAGE for ESG project is 
launched 

March´23
Spain and Portugal: EIB 
Group and ICO invest in UCI 
securitisation fund (RMBS 
Green Prado XI) for 
renovating and building 
residential homes using 
sustainable criteria

Euronext 2021 

Sustainable

Finance award



The UCI Experience: Benefits and Challenges

BENEFITS CHALLENGES

• Serves for self-assessment and to verify the
percentage of information we have about these
relevant points.

• Enhances our data quality and accuracy.

• Increases our market visibility and reputation.

• The Templates mitigate our reporting process
operational risk.

• Gives us leverage to ask Spanish and Portuguese
authorities to update mandatory property information.

• Transparency, standardization, simplification, EU
taxonomy and EPBD aligned

Co-funded by the 
European Union

The Spanish challenge is to release 
to the financial sector information 

needed to calculate certain 
classifications.

Spanish public information about the 
energy certification of buildings can 

be found at 
https://www.miteco.gob.es/.

The Portuguese challenge is aligning 
our internal data systems and 
processes with the ENGAGE 
Templates. 

This requires an investment in IT 
infrastructure and human resources to 
map, extract, transform, and load our 
data into the ENGAGE Templates. 

Portuguese public information about 
the energy certification of buildings can 
be found at https://www.sce.pt/.

https://www.sce.pt/


Relevant case studies
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Traffic Lights Classification

Co-funded by the 
European Union

Energy 
Performance 

Certificate (EPC) 
Methodology

Energy 
Performance 

Certificate (EPC) 
Validity Length

Issuance date of 
most recent 

available (EPC) 
registration

Estimated or 
officially 

produced (EPC) 

Energy 
Performance 

Certificate (EPC) 
class 

Construction 
permit 

application date

Construction 
Year

General Activity 
Designation

Economic 
Activity 

information

Top15_Explanat
ory Variable

Top15 
Denominator

Energy 
Performance 

Certificate (EPC) 
Status

Primary Energy 
Demand (PED) 
of the building

Primary Energy 
Demand (PED) 

Based on 
Building or 

Building unit

Estimated or 
officially 
produced 

Primary Energy 
Demand (PED) 

Nearly zero-
energy building 

(NZEB) 
threshold

Building unit in 
top-15% 
indicator

Climatic zone 
code

Geographic 
Region -

Climatic zone

Top15_
Document Name 

Top15_Object 
Reference Value

Top15_Object 
Treshold Value

Top15 
Document 

Geographic 
Scope

Top15_
Document 

Issuance Date

Top15_
Document URL

Top15 
Methodology 
Description

Top15 
Numerator

Certificate (EEU-
Equivalent EPC) 
Method / EPBD-

Regime

Environmental 
Objective

Description on 
how Minimum 

Safeguards are 
complied with

URL towards 
MSS Issuer 
Statement

Link towards 
eight 

fundamental 
conventions

Link alignment 
with the OECD 
Guidelines for 
Multinational 
Enterprises

Link towards UN 
Guiding 

Principles on 
Business and 
Human Rights

Waiting for a 
unique 

definition/ 
Unification of 

criteria

Not available
Some of the data was 

extracted manually for the 
case studies



Building in Madrid 

• External thermal insulation system (ETICS) on 
façades and courtyard walls.

• Accessibility improvements and conservation works 
in the ground floor entrance hall.

Previous EPC
Current EPC

• Which section of the ENGAGE Templates is most
relevant in this case and how do we see the actual
data in the ENGAGE Templates?

Co-funded by the 
European Union



Building in Barcelona 

• Repair of deficiencies and improvement of energy
efficiency on the main façade, courtyard, party wall,
general roof, common terraces, and attic.

• Sanitation system installation.

Previous EPC

Current EPC

Co-funded by the 
European Union



Building in Valencia
• Structural rehabilitation: reinforcement of
secondary structural elements and waterproofing
of the roof.

• Replacement of windows and doors in common
areas and the attic apartment (owned by the
homeowners' association), external insulation of all
façades, insulation of the main roof and rooftop
utility room, and installation of solar panels for
photovoltaic energy.

• Conservation repairs and accessibility
improvements.

Previous EPC

Current EPC

Co-funded by the 
European Union



Public-private collaboration, key of success/OSS

Co-funded by the 
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NN Bank - Introduction

• Introduction: Martijn Breed, 50yrs old, recently from C -> A+++

• 25 years of experience in the financial sector

• 20 years of experience in structured finance

• Started at NN Bank in 2012 as senior legal counsel

• Co-founder of Woonnu, the sustainable mortgage label of Nationale-
Nederlanden Bank

• Current focus on ESG-related topics 

• Representing NN Bank in several external ESG committees 

Co-funded by the 
European Union



Only a limited number of data fields are actually needed!

Only a limited number of 
data fields are actually 

needed!

In this example, of the ENGAGE

v1.2 EREC file we see that only

a limited number of data fields

is needed for the economic

activity 7.7 assessment checks:

• In green the minimum data

needed for SCC checks

• In purple the DNSH check

• In light blue the PCAF / CO2

financed emissions

Co-funded by the 
European Union



• 8.3 million homes

• 61% valid EPC

• 35% energy label A or better (A+, 
A++, A+++)

NUMBERS

Co-funded by the 
European Union



Initiatives in the Dutch market

• Legislation allowing higher loans for sustainability

• Availability of low or no-interest loans 
(Warmtefonds)

• Government and local subsidies

• Mortgage interest discount for energy label A

• Online tools for cost indication of sustainability

• Banks highlighting the benefits of sustainability

• Banks assisting in finding sustainability partners

Co-funded by the 
European Union



• Interest rate discount per label improvement

• Pilot for full support in making homes sustainable

• Customer journey from energy advice -> contractors -> new energy label -> 
subsidies 

• Immediate benefitting label A interest rate discount

• Quote in advance guaranteeing costs   

• Too little interest from financial advisers and customers

Co-funded by the 
European Union



Lack of willingness

Lower interest 
rates Lower energy costs Comfortable living Sustainable houseSubsidies

Co-funded by the 
European Union



Green premiums for a better 
business case

• A lot of homes in the Netherlands need to be refurbished to a better energy 
label.

• Higher discounts on interest rates are needed to incentivize the customer and 
improve the business case.

• Green premiums from investors are needed and therefore, benefits should be 
created for investors (i.e. lower capital charges, guarantee schemes).

• Reliable reporting is needed to prove a mortgage loan (portfolio) qualifies as 
green.

• ENGAGE for ESG provides the ideal tooling to do so.

• We believe that ENGAGE for ESG can be an important piece of the puzzle 
towards an energy neutral housing stock in Europe. 

Co-funded by the 
European Union



TEMPLATES

Easy to use

Transaction 
agnostic

Data quality 
check

Up-to-date 
reporting

Aggregate 
and on 

loan-by-
loan

Investor 
access to 

own 
portfolio

ENGAGE for ESG – the solution to prove a portfolio is green

Co-funded by the 
European Union



Technical Report 
on Risk Mitigation 
Correlation 
Analysis

Iva Hristova Pegoraro & Michele Costola

Università Ca’ Foscari Venezia



Technical report on risk mitigation correlation analysis
Key features for France

Objective of the report: to provide empirical evidence on the relevance of 
property’s EE in predicting mortgage default risk. 

Specifics of the French sample

EPC categories: D-ranked properties predominant; defaults concentrated in F, G and 
“other” category.

Mortgage purpose: mainly purchase and construction, limited share for renovation, 
presenting highest default levels.

Property type: mainly detached or semi-detached houses, highest default degree. 

Employment status: mainly private sector employees; highest default rates for 
unemployed and self-employed categories.

General trends in French mortgage market 2022-2023: 
rising interest rates, fewer new loans, lower granted amounts, 
longer maturities, increase in defaults 
(Inflation and higher property-related costs (ACPR, 2024)).

38

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Technical report on risk mitigation correlation analysis
Key results

39

• Logit Regression Results

Higher EPC value associated with lower 
probability of default.

• Survivor Functions – Kaplan-Meier 
estimation 

Higher EE related to longest survival time.

• Cox Proportional Hazards model 

Loans secured by low- efficiency properties 
faced a 43% higher default risk. 

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Technical report on risk mitigation correlation analysis
Key results : relevance of EE variable

40

• Comparison of the explanatory 
power of chosen models (“with EE” 
vs “without EE” specification)

Higher pRs: greater explanatory power 
of the EE model.

Less negative log-likelihood: greater 
accuracy of EE model in predicting the 
probability of default.

• Model’s performance (France)
Model with EE: higher AUC 
=> better discriminatory power = 
improved performance.

• Cox Proportional Hazards (PH)
model

Model 5 (includes EE, loan 
characteristics, FE) better model.

(1)                        (2)                         (3)                              (4)                         (5)

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html


Thank you

https://mail.engage4esg.eurodw.eu/c/249/8815063/503/0/1877098/42/121122/42f62ee645.html
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EUROPEAN DATAWAREHOUSE GMBH
Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main

www.eurodw.eu
+49 (0)69 50986 9017
enquiries@eurodw.eu

EUROPEAN DATAWAREHOUSE GMBH
Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main

www.eurodw.eu
+49 (0)69 50986 9017
enquiries@eurodw.eu

THANK YOU
CONTACT US
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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SELECT 
       [EDCODE]
      ,[Sec_Id]
      ,[data_origin]
      ,[Select_Unique]
      ,[PCD]
      ,[QTR]
      ,[COUNTRY]
      ,sum(AUTL30) as Current_Bal

  FROM [res].[aio_aut_ES_FR_Trial]
  GROUP BY
       [EDCODE]
      ,[Sec_Id]
      ,[data_origin]
      ,[Select_Unique]
      ,[PCD]
      ,[QTR]
      ,[COUNTRY]
ORDER BY
       [EDCODE]
      ,[Sec_Id]
      ,[data_origin]
      ,[Select_Unique]
      ,[PCD]
      ,[QTR]
      ,[COUNTRY]



DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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SELECT top 1000 * 
  FROM [res].[aio_aut_ES_FR_Trial]
  WHERE EDCODE = 'AUTMFR000101100320122' AND PCD = '2021-08-31' AND  AUTL30 >0
  ORDER BY AUTL2,[data_origin] -- Exposure identifier



DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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