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Securitisation on a rise? Gli stakeholders chiedono una review del 
framework normativo sulle cartolarizzazioni

❑ Urgenti e significative esigenze di finanziamento dell’economia reale

❑ Recente incremento delle operazioni di cartolarizzazione per soddisfare le esigenze di 

investimento

❑ Emessa una consultazione della Commissione europea sul framework normativo delle 

cartolarizzazioni

❑ Attesa una proposta legislativa nel secondo trimestre del 2025
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Diversi stakeholder hanno sollecitato negli ultimi mesi la review del 
framework normativo europeo sulle cartolarizzazioni

• Review del quadro 

normativo sulla 

cartolarizzazione entro il 

2025

Enrico Letta, Aprile 2024

• Rilancio del mercato della 

cartolarizzazione adeguando 

il quadro prudenziale

• Creazione di una piattaforma 

di cartolarizzazione 

Christian Noyer, Aprile 2024

Mario Draghi, Settembre 2024

Sources: AFME Securitisations Data Report Q3 2024 e Financial Times, “Make Europe (securitisation) great again”Securitisation – Market Overview
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Attraverso le cartolarizzazioni possono essere perseguiti obiettivi diversi 
a seconda della struttura dell’operazione

• Tramite le cartolarizzazioni, è possibile raggiungere diversi obiettivi 

a seconda della struttura della transazione:

Capital relief derivante da trasferimento del rischio di credito (in 

caso di operazioni SRT) 

Balance-sheet management (in caso di operazioni true sale)

Funding  (in caso di operazioni true sale o cartolarizzazioni 

sintetiche «funded»)

Aumento della capacità di funding tramite la generazione di ECB 

eligible asset (in caso di emissione di titoli con rating)

• La cartolarizzazioni permettono inoltre di strutturare operazioni su 

specifiche asset class e rappresentano un opportunità sia per le 

banche che per le imprese

Esemplificativo di struttura di Cartolarizzazione

Bank

Corporate

Possibile retention o 

riacquisto di tranche

Originator 

SPV 

ex L. 130/99
1

Investitori

Senior

Junior

Mezzanine
2

3
Placement delle 

tranche agli 

investitori

4

Trasferimento del 

portafoglio
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Il mercato europeo delle cartolarizzazioni è in crescita e negli ultimi 
anni sta diventando sempre più rilevante
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-31%

+10%

Volumi placed Volumi tot.

Volume outstanding 

(€, mld)
1.885 2.090 1.950 1.969 1.504 1.435 1.246 1.274 1.225 1.239 1.160 993* 993* 930* 1.181 1.189

• Complessivamente il

mercato europeo delle

cartolarizzazioni si è

ridotto

significativamente dalla

crisi del 2008-2009

• Dal 2022 si è osservata

una nuova ripresa del

mercato sia in termini di

volumi emessi sia di

volumi outstanding

Evoluzione dei volumi di prodotti cartolarizzati a livello europeo nel periodo 2009-2024
(Valori in €mld)

Sources: Data Snapshot AFME Securitisations Q4 2024 e 2024 Full Year; AFME Data Snapshots dal 2009 al 2024

*Excluding CLO
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Il framework normativo europeo sulle operazioni di cartolarizzazione è 
in continua evoluzione

Timeline 

dell’evoluzione 

framework 

normativo europeo

Dicembre 

2017

Ottobre 

2019

Maggio 

2020

Novembre 

2020

Giugno 

2020

Aprile 

2021

Ottobre 

2021

Novembre  

2021

Ottobre 

2022

Ottobre 

2023

Framework 

generale delle 

cartolarizzazioni

Trattamento 

specifico delle 

cartolarizzazioni 

NPE

Framework delle 

circolarizzazioni 

STS

Reg. UE 

2401/2017 a 

modifica della 

CRR

Reg. UE 

2402/2017

EBA Report sulle 

cartolarizzazioni 

sintetiche STS

EBA report sul 

Significant Risk 

Transfer (SRT)

Opinion EBA

sul trattamento 

prudenziale delle 

cartolarizzazioni 

NPE

Reg. UE 

558/2021 a 

modifica della 

CRR per 

sostenere la 

ripresa 

economica in 

risposta alla crisi 

COVID-19

Reg. EU 

557/2021 a 

modifica del Reg. 

UE 2402/2017

Trattamento 

prudenziale delle 

cartolarizzazioni 

NPE (BCBS)

Relazione di EBA 

alla Commissione 

EU in merito all’ 

applicazione del 

framework 

prudenziale delle 

cartolarizzazioni 

NPE

Relazione EBA 

alla Comm.ne EU 

sull’applicazione 

dei requisiti su 

accordo sulla 

protezione del 

credito,agente 

terzo verificatore e 

excess spread 

sintetico

Relazione di EBA 

alla Commissione 

EU sul 

trattamento 

prudenziale delle 

posizioni senior 

verso una 

cartolarizzazione 

STS in bilancio

RTS EBA 

in merito alla 

determinazione 

del valore 

dell’esposizione 

dell’excess 

spread positivo

Relazione EBA 

sullo sviluppo di 

un quadro 

specifico per le 

cartolarizzazioni 

sostenibili

Pubblicazione del 

Consultation 

Paper sul 

funzionamento 

dell’EU 

securitisation 

framework

Ottobre 

2024
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Le cartolarizzazioni ai fini dell’ottimizzazione del balance sheet e del 
capitale

Cartolarizzazioni 

Sintetiche / SRT

Auto-

cartolarizzazioni ai 

fini di liquidità

Le cartolarizzazioni sintetiche 

permettono il trasferimento del rischio di 

credito mediante l’uso di garanzie 

finanziarie o derivati sui crediti (i.e. 

CDS)

Le auto-cartolarizzazioni prevedono il 

riacquisto dei titoli emessi dalle SPV  da 

parte dell’Originator; sono utilizzati a 

collaterale di operazioni di raccolta 

fondi 
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Evoluzione delle transazioni SRT su crediti performing
(Valori in €mln)

A partire dal 2019 le operazioni di cartolarizzazioni sintetiche sono 

cresciute notevolmente rispetto alle cartolarizzazioni tradizionali anche 

alla luce dei vantaggi in termini di mantenimento della relazione con il 

cliente e della flessibilità nella strutturazione dell’operazione

Sources: ECB, Supervision Newsletter, “EU Securitisation: 2023 in figures”Securitisation – Market Overview

Aprile 2025



Le cartolarizzazioni sono uno strumento sempre più rilevante nella 
gestione di asset class di natura e rischiosità differente

Le cartolarizzazioni di asset class di natura differente

Cartolarizzazioni

ex. Art. 7.2
La SPV acquista direttamente immobili e ripaga gli 

investitori tramite flussi reddituali generati dalla 

gestione degli asset acquistati

Cartolarizzazioni 

sociali

Un debitore in difficoltà può cedere il proprio 

mutuo ipotecario con la proprietà dell’immobile, 

ad una SPV con cui poi stipula un contratto di 

locazione che prevede, alla scadenza, la 

possibilità di riacquistare il bene

Cartolarizzazioni 

green
Operazioni i cui proventi derivanti dalla cessione  

delle esposizioni cartolarizzate sono destinati al 

finanziamento di progetti sostenibili dal punto di 

vista ambientale (e.g. allineati alla Tassonomia)

Le cartolarizzazioni di asset class con rischiosità differenti

Cartolarizzazioni di 

titoli in bonis
Cartolarizzazioni di crediti performing per finalità 

di capital relief, ottenimento di liquidità, ed 

ottimizzazione del bilancio dei player del 

mercato

Cartolarizzazioni 

reperforming
Cartolarizzazioni di titoli «back-to-bonis» anche 

al fine di ridurre il rischio residuo di un nuovo 

deterioramento tramite l’affidamento della 

gestione a player specializzati

Cartolarizzazioni 

NPL Cartolarizzazioni di esposizioni non-performing 

ai fini di riduzione dell’NPE ratio e capital relief
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Socie tà  de l gruppo Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Attivi Bancari Collateralizzati
A 19 year long story

7 April 2025

SANDRO CICOGNA
MONEY MARKETS MANAGER



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

The ECMS

The Eurosystem  Colla te ra l Managem ent System  (ECMS) is  a  unified system  for 
m anaging asse ts  used as  colla te ra l in Eurosystem  credit opera tions.

GO-LIVE PLANNED FOR 16 JUNE 2025

Past vs Future
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Evolution of Credit Claims

NON MARKETABLE ASSETS

EVOLUTION OF

from 2007 to 2025



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Debtors admitted:  non financial corporations - public sector entities

Maximum rating admitted A- (probability of default not greater than 0.4%) 

NOMINAL OUTSTANDING AMOUNT THRESHOLD:  € 1.000.000

Evolution of Credit Claims
Thresholds & Asset Classes



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Thresholds & Asset Classes

Debtors admitted:  non financial corporations - public sector entities

Maximum rating admitted BBB- (probability of default not greater than 1%)

NOMINAL OUTSTANDING AMOUNT THRESHOLD:  € 500.000

Evolution of Credit Claims



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Thresholds & Asset Classes

Debtors admitted:  non financial corporations - public sector entities

Maximum rating admitted BBB- (probability of default not greater than 1%)

NOMINAL OUTSTANDING AMOUNT THRESHOLD:  € 100.000

Evolution of Credit Claims



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Thresholds & Asset Classes

Debtors admitted:  non financial corporations - public sector entities

Maximum rating admitted BB (probability of default not greater than 1,5%)

Multiple typologies of technical forms:
not only “traditional” loans but also leasing,  factoring,  revolving credits

NOMINAL OUTSTANDING AMOUNT THRESHOLD:  € 30.000

Evolution of Credit Claims
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Thresholds & Asset Classes

POOL OF LOANS

2014

Homogeneity
Granularity

Evolution of Credit Claims

Max PD admitted 10%

POOL CORPORATE

Max PD admitted 10%

POOL RETAIL
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Thresholds & Asset Classes

New typology of pool CONSUMER CREDIT

All loans with public (covid) guarantee admitted as collateral

Evolution of Credit Claims

2020

THE COVID CRISES
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Evolution of Credit Claims
Stats

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2021-1/RSF_1_2021.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2021-1/RSF_1_2021.pdf
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Evolution of Credit Claims
Stats

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2022-2/RSF_2-2022.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2022-2/RSF_2-2022.pdf
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Evolution of Credit Claims
Stats

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2023-1/RSF_1_2023.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2023-1/RSF_1_2023.pdf


Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Stats

Evolution of Credit Claims

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2024-2/RSF_2_2024.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2024-2/RSF_2_2024.pdf
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New framework
Asset classes to be removed

POOL RETAIL POOL  CONSUMER
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Asset class to be added to the ordinary framework 

New framework



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Final comments

ECB suggestions

https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250318~2d60b2d174.en.html
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Final comments

ECB suggestions
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Final comments

ECB suggestions
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Final comments

ECB suggestions
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Final comments

Auspices

AUSPICES:

• NEW FIXED RATE – FULL ALLOTMENT – REFINANCING OPERATIONS OF 1 YEAR

• CONSUMER CREDITS PORTFOLIO (POOL CONSUMER) STRUCTURAL



Copyright · Pegaso 2000 S. r. l.  · a ll rights  re se rved

Final comments

Attivi Bancari Collateralizzati

Thank you for your a ttention!
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TERMINATION OF POOLS OF ADDITIONAL CREDIT CLAIMS: FUNDING 
CHALLENGES AND SOLUTIONS
IN NOVEMBER 2024 THE ECB ANNOUNCED CHANGES TO THE EUROSYSTEM COLLATERAL FRAMEWORK

DISCONTINUATION OF CERTAIN ASSET TYPES FOR USE AS COLLATERAL

• retail mortgage-backed debt instruments;

• non-marketable debt instruments backed by eligible

credit claims.

APRIL 2025 52

DISCONTINUATION OF CERTAIN TEMPORARY ASSET TYPES FOR 
USE AS COLLATERAL

• private individuals and pools of credit claims

backed by real estate assets as eligible debtor

and asset types for additional credit claims;

• individual credit claims with a credit quality

below credit quality step 3;

• foreign currency-denominated loans in US

dollars, pounds sterling and Japanese yen.

Source: ECB announces changes to the Eurosystem collateral framework to foster greater harmonisation

https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.pr241129_2%7Ee99f2a88d5.en.html


TERMINATION OF POOLS OF ADDITIONAL CREDIT CLAIMS: FUNDING 
CHALLENGES AND SOLUTIONS
IN NOVEMBER 2024 THE ECB ANNOUNCED CHANGES TO THE EUROSYSTEM COLLATERAL FRAMEWORK

APRIL 2025 53

IMPLEMENTATION TIMELINE

Pools of non-financial corporate credit claims will continue to be accepted as eligible collateral under the temporary framework 
until at least end-2026, pending the conclusion of the abovementioned preparatory work. The same applies for credit claims 
benefiting from a COVID-19-related public sector guarantee, which will eventually be phased out. Notwithstanding this, national 
central banks may decide to terminate (parts of) their additional credit claim (ACC) framework early.

The other changes will enter into force with the next regular update of the applicable legal framework, but no earlier than the 
fourth quarter of 2025.

The Governing Council will maintain a broad collateral framework to facilitate the use of the Eurosystem credit operations by 
counterparties – an integral part of smooth monetary policy implementation.

Source: ECB announces changes to the Eurosystem collateral framework to foster greater harmonisation

https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.pr241129_2%7Ee99f2a88d5.en.html
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STS VERIFICATION: BACK TO THE FUTURE

Carlo Barbarisi & Mario Venosa, SVI

European DataWarehouse Italian Workshop, 7 April 2025  (Milano)



Simple, 
Transparent, 
Standardised 
Securitisation 
(“STS”) 

THE STS MARKET SEGMENT AND THE ROLE 
OF THE THIRD-PARTY VERIFIER

− Established in 2019 as a first-class

capital market segment with strict

and uniform regulation for the entire

EU

− STS label offers access to a

broader investor base

− Market standard for public

securitisation but also widely used

in private securitisations

− STS reduces capital requirements

for investors and originators

− Assesses compliance with the

EU STS criteria

− Ensures appropriate

interpretation and consistent

application of the STS criteria

(incl. RTS/ITS and guidelines),

reducing liability risk for the

transaction parties

− Acts as first point of contact for

questions and coordinated

approach to the competent

supervisory authorities

The 

Third-Party 

Verifier



TSI SHAREHOLDER STRUCTURE



Access to Data, STS 

Notification & STS 

Verification Report

STS Regulation 

Articles 19-22 of the Securitisation Regulation + various RTS/ITS + EBA guidelines for non-ABCP securitisations

Originator

Investors

Competent authorities: EBA, ESMA, National Competent Authorities

STS Notification

Mandate

Access to STS 

Notification

STS Verification Report

Disclosure

(Data & STS Verification Report)

Example of a 

NON-ABCP 

securitisation

STS NOTIFICATION AND STS VERIFICATION

Access to STS 

Verification Report



Public 

Transactions

Private 

Transactions
65

35

%

more than 1,000 STS-compliant securitisations 

notified to ESMA over the last 5 years (2019-2024)

250 securitisations 

notified to ESMA as STS-compliant in 2024
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Source: ESMA; SVI

THE MARKET OF STS TRANSACTIONS (2019-2024)

Distribution of 
all STS-notified 
securitisations

by Type 

Non-ABCP

ABCP

Synthetic

47 %

40 %

13 %

Non-ABCP

ABCP

Synthetic
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47 Public 
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Private 

Transactions
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234

290

CMBS

Others

Consumer loans

RMBS

Corporate loans

Auto Loans & Leases

Trade receivables

Source: ESMA; SVI

THE MARKET OF STS TRANSACTIONS (2019-2024)

Distribution of all STS-notified 
securitisations

by 

transactions type Austria
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Asset Class



Verification 

Methods: 

How are individual 

criteria checked?

SVI VERIFICATION METHODOLOGY

REGULATORY

supervisory 
mechanisms and 

regulatory aspects 

LEGAL

contractual 
obligations, and 
legal opinion(s)

DUE DILIGENCE

due diligence, credit 
& collection policies, 

Q&A

DATA

Historical 
performance data, 
samples analysis 
(AuP, CF model)



Subcriterion Check Verification Method

Asset Type Do the underlying exposures fall into one of the asset 

types according to Art. 1 of the Commission Delegated 

Regulation (EU) 2019/1851 on Homogeneity?

Transaction Documentation (e.g. Financial 

Guarantee, Eligibility Criteria)

Underwriting & 

Servicing

Standards

Were the underlying exposures originated in 

accordance with consistent underwriting standards and 

serviced using consistent servicing standards?

a) Due Diligence

b) Underwriting and Servicing Policy

Homogeneity

Factor

Which homogeneity factor has the seller chosen?

For corporate loans: jurisdiction or type of obligor (SME 

vs. non-SME corporate obligors, relevance of internal 

rating models for the categorization)

a) Transaction Documentation (e.g.

Financial Guarantee, Eligibitly Criteria)

b) AuP Report (e.g. check of jurisdiction

based on the sample)

c) Due Diligence (Internal rating models)

Article 26b (8): Homogeneity
„The securitisation shall be backed by a pool of underlying exposures that are homogeneous in terms of asset type, taking 

into account the specific characteristics relating to the cash flows of the asset type including their contractual, credit-risk and 

prepayment characteristics. A pool of underlying exposures shall comprise only one asset type.“

RTS on Homogeneity (Commission Delegated Regulation (EU) 2024/584)

SVI VERIFICATION METHODOLOGY APPLIED



Article 26d (2): Performance of an asset audit based on a sample and defined audit steps (Agreed 

upon Procedures, AuP) by an external independent party
„A sample of the underlying exposures shall be subject to external verification prior to the closing of the transaction by an appropriate 

and independent party, including verification that the underlying exposures are eligible for credit protection under the credit protection 

agreement.”

EBA Guidelines for synthetic on-balance-sheet securitisations, Items No. 72 to 77

Subcriterion Check Verification Method

Sample of the

underlying

exposures, Form 

of the report

• Representative sample of the securitised portfolio applying a 95%

confidence level

• The verification should be carried out in the form of an agreed-upon

procedures report.

AuP Report

Party executing

the verification

AuP perfomed by an external independent party? (typically, an auditor will 

perform this role)

AuP Report

Scope of the

verification

• Verification that the underlying exposures are eligible for credit

protection under the credit protection agreement.

• Check of the originator’s database or IT systems against the credit

protection agreement in order to confirm that the occurrence of a credit

event would trigger a credit protection payment by the investor

AuP Report

Transaction 

Documentation (e.g. 

Financial Guarantee, 

scope of verification)

SVI VERIFICATION METHODOLOGY APPLIED



PROPOSALS TO IMPROVE THE SECURITISATION FRAMEWORK

Refine Due Diligence (Art. 5 SECR):

• Reduce duplication and allow proportionality

• Facilitate investor delegation of diligence in

private deals.

Streamline SRT Approvals: Replace 

mechanical SRT rules with principle-based, 

consistent assessments across the EU.

Adjust Capital & Liquidity Rules: 

Reinstate 7% risk weight for senior STS 

tranches; improve LCR treatment of 

ABS/ABCP.

Securitisation Platform:

• Standardised deal structures

• Use of public guarantees

Refine Transparency (Art. 7 SECR):

• Public vs private securitisations

• Changes to disclosure templates

Scope of application of the SECR:

• Jurisdictional scope between EU and

non-EU market participants

• EU rigidity vs UK flexibility



POTENTIAL IMPROVEMENTS FOR THE STS FRAMEWORK

Tailor Historical Data Requirements: Allow use of 

investor-relevant performance metrics instead of one-

size-fits-all rules.

Facilitate Cross-Border Securitisation: Adjust 

homogeneity rules to facilitate cross-border corporate 

loan portfolios in synthetic deals.
Modernise Asset Criteria: Remove residual maturity 

limits to support green and digital assets like solar 

leases in ABCP.

Widen Collateral Requirements: Accept high-quality 

guarantees and letters of credit as STS-compliant 

collateral.



THANKS FOR YOUR ATTENTION!

Michael Osswald

Managing Director

Tel: +49 151 4260 7640

E-mail: michael.osswald@svi-gmbh.com

Mario Maria Venosa 

Associate Director

Tel: +49 170 637 5592

E-mail: mario.venosa@svi-gmbh.com

Carlo Barbarisi

Senior Advisor, Business Development 

Tel: +49 170 670 4036

E-mail: carlo.barbarisi@svi-gmbh.com

CONTACT DETAILS 



SECURITISATION AND AI: APPLICATION AND PRACTICAL 
EXAMPLES
GIANLUCA GINELLI, EDW
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THE ALL NEW EDVANCE 
DISCOVER ALL-IN-ONE DATA ACCESS

APRIL 2025 68

• The cutting-edge tool
consolidates all the features and
functionalities that users
previously accessed through
EDITOR, SQL Access, and Deal
Reports, into a single,
comprehensive portal.

• EDVANCE allows you to easily
access public & private
securitisations and analyse data
across ESMA and FCA templates.

• Manage your portfolios, query
and analyse loan data using SQL,
access our counterparty network
and explore the benefits of EDW’s
AI Assistant, EDWARD



THE ALL NEW EDVANCE 
ACCESS AND ANALYSE PUBLIC AND PRIVATE SECURITISATIONS SEAMLESSLY ON OUR ALL-NEW ALL-IN-ONE AI-POWERED PLATFORM

APRIL 2025 69

DEAL VIEWER

DATA REQUESTS ANYTIME, ANYWHERE

We represent 17 
nations and 15 
languages. Need 
template advice in 
Italian? Modelling 
insight in Portuguese? 
We‘ve got you covered.

DEAL VIEWER MY PORTFOLIO AI ASSISTANT

DATA REQUESTSCOUNTERPARTY DATABASE ANYTIME, ANYWHERE

Track multiple portfolios and 
subscribe to notifications & alerts

Chat with EDWARD, a natural-
language-to- SQL AI Assistant that 
empowers your data analysis

Get your portfolio’s data delivered 
directly to you through email or 
SFTP

Get to know nearly 700 contacts and 
providers for thousands of deals

Seamlessly access data without 
burdensome firewall settings & IT 
involvement.

Explore a comprehensive overview 
of deals hosted on our platform



COUNTERPARTY DATABASE
GET TO KNOW NEARLY 700 CONTACTS AND PROVIDERS FOR THOUSANDS OF DEALS

APRIL 2025 70

• Our comprehensive counterparty
database includes over 50 types
of contacts—such as issuers,
cash advance providers, and
portfolio advisors—covering
nearly 700 European ABS
transactions.

• Users can filter the database by
country or deal name, with
results conveniently displayed in
list or map views.



EDWARD
OUR NEWEST TEAM MEMBER IS OUR LATEST INNOVATION
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• Chat with EDWARD, a natural-
language to-SQL AI Assistant
that empowers your data analysis

• Eliminates the need for complex
SQL training, saving time and
resources



ESG & SECURITISATION REGULATION UPDATE
MARCO ANGHEBEN, EDW
SAMUEL STANIS, EDW
GIANLUCA GINELLI, EDW
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The ENGAGE for 
ESG Initiative

Gianluca Ginelli

European DataWarehouse



The ENGAGE for ESG Challenge

Co-funded by the 
European Union



EPC Discrepancies Across Europe

Co-funded by the 
European Union

Source: Revisiting “The Babel Tower Of EPC Ratings”: Updated Thresholds Across Europe - European DataWarehouse

https://eurodw.eu/revisiting-the-babel-tower-of-epc-ratings-updated-thresholds-across-europe/


The ENGAGE Templates: Structure

Co-funded by the 
European Union

Building block 0



The ENGAGE Templates: Structure

Co-funded by the 
European Union

Building block 1



The ENGAGE EU Taxonomy Alignment Report

Co-funded by the 
European Union

Example of breakdown for economic activity 7.1 (acquisition and ownership of buildings)



• The ENGAGE Portal will enable 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 will enable 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



Project Coordinator:
Marco Angheben

marco.angheben@eurodw.eu

Communications
Carla Scarsella

carla.scarsella@eurodw.eu

ENGAGE General Contact:
engage@eurodw.eu

Co-funded by the European Union. Views and opinions expressed 
are however those of the author(s) only and do not necessarily 
reflect those of the European Union or CINEA. Neither the European 
Union nor the granting authority can be held responsible for them.

Website:
engage4esg.eurodw.eu/

Social Media:
https://www.linkedin.com/company/engage-for-esg-activation-
investments/  

This presentation (the “Presentation”) is being made 
available for information purposes only. No representation, 
warranty or undertaking, express or implied, is made as to 
the accuracy, completeness or appropriateness of the 
information and opinions contained in this Presentation. 
Under no circumstances shall the authors or their 
organisations have any liability for any loss or damage 
that may arise from the  use of this Presentation or the 
information or opinions contained herein. Certain 
information contained in this file may include assumptions, 
opinions, analysis and views of the authors as of March 
2025. The assumptions, opinions, analysis and views 
contained herein are solely opinions which are uncertain 
and subject to risks. The information contained herein is 
not intended to constitute investment, legal, regulatory, 
nor any other sort of advice. 

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


GREEN AUTO SECURITISATION (GAS) PROJECT
WE NEED DATA ON CO₂ EMISSIONS
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EPCs Assigned in Germany were Extremely Lenient

Old EPC

A 38.4%

B 39.4%

C 13.3%

D 5.9%

E 1.4%

F 0.6%

G 1.1%

New EPC

5.0%

3.6%

2.3%

16.6%

33.0%

19.2%

20.3%

Excluding 
Electric Cars

150.1

91%

11%9%

89%
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Distribution of Car EPCs

Upto C D or worse

Estimated CO₂ 
Emissions by Old EPC

A 135.4

B 154.4

C 162.6

D 169.0

E 171.7

F 198.7

G 264.6



GREEN AUTO SECURITISATION (GAS) PROJECT
CO₂ EMISSIONS ACROSS COUNTRIES / GROUPS OF BORROWERS
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*Average CO₂ emissions of cars in g/km (WLTP standard)
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More Recent Auto ABS Deals have Lower Average CO₂ Emissions

Auto ABS issued before 2020 Issued from 2020 to 2024



GREEN AUTO SECURITISATION (GAS) PROJECT
30 TO 60 DAY DELINQUENCIES BY CO₂ EMISSIONS
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Note: Only using data for employed borrowers



ESMA CONSULTATION ON PRIVATE SECURITISATIONS
GAP ANALYSIS

APRIL 2025 84
Source: European DataWarehouse Analysis

SECTION TABLES Draft ESMA simplified 
template

Cross-Reference to 
Field Code in Annexes 

from II to XI, XIV and XV
CONSOB notification SSM notification Central Bank of

Ireland notification

Section A – Information on the 
originator or sponsor Table 1: Securitisation Information 14 10 14 2 3
Section A – Information on the 
originator or sponsor Table 2: Significant Event Information 3 0 2 3 0
Section A – Information on the 
originator or sponsor Table 3: Securitisation Characteristics 12 1 10 8 3
Section A – Information on the 
originator or sponsor Table 4: Instrument/Securities Characteristics 9 4 9 1 2
Section A – Information on the 
originator or sponsor Table 5: ABCP Specific Information 5 2 5 4 1
Section A – Information on the 
originator or sponsor Table 6: Contact Details 8 0 7 3 6
Section B – Exposure and Risk 
Retention
Information on Underlying Exposures

Table 7: Information on Underlying Exposures 56 24 32 28 0
Section B – Exposure and Risk 
Retention
Information on Underlying Exposures

Table 8: Risk Retention 12 0 12 5 2

Section C -Position Level Information Table 9: Position Level Information 5 2 5 0 1
Section D – Synthetic Coverage 
Information Table 10: Synthetic Coverage Information 7 7 0 0 0

TOTAL 131 50 96 54 18



ESAS JOINT COMMITTEE REPORT: IMPLEMENTATION AND FUNCTIONING OF THE 
SECURITISATION REGULATION
POINTS DISCUSSED INSIDE  THE JOINT COMMITTEE  REPORT

APRIL 2025 85Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


ESAS JOINT COMMITTEE REPORT: IMPLEMENTATION AND FUNCTIONING OF THE 
SECURITISATION REGULATION
TRANSPARENCY FRAMEWORK

APRIL 2025 86Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


ESAS JOINT COMMITTEE REPORT: IMPLEMENTATION AND FUNCTIONING OF THE 
SECURITISATION REGULATION
TRANSPARENCY FRAMEWORK – SECURITISATION REPOSITORY

APRIL 2025 87
Source: The European Supervisory Authorities publish evaluation report on the Securitisation Regulation | European Banking Authority

https://www.eba.europa.eu/publications-and-media/press-releases/european-supervisory-authorities-publish-evaluation-report-securitisation-regulation


Q&A



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

+49 (0) 160 4159944
marco.angheben@eurodw.eu

APRIL 2025 1

MARCO ANGHEBEN

+49 (0) 170 6104986
gianluca.ginelli@eurodw.eu

GIANLUCA GINELLI

+49 (0) 170 6101995
marco.angheben@eurodw.eu

SAMUEL STANIS



THANK YOU
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