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Report from the TSI Congress 2015 

» This year's TSI Congress took place in Berlin on 23 and 24 September under 
the motto "Asset Based Finance – Europe's business financing in transition 
from bank to capital market financing". Revitalisation of the market for high-
quality securitisations (simple, standardised and transparent securitisations – 
STS) is given high priority within the capital markets union. A significant prob-
lem here is the debate about adequate quality concepts and their contents. 

» Investor Kick-Off Volkswagen Financial Services: VWFS presented its busi-
ness strategy up to 2025 ("Route 2025") for the first time. 

» Infrastructure finance in Germany: the focus this year was on the sustained 
strengthening of a project pipeline and the involvement of private investors. 
Pooling of small projects proved difficult. 

» Credit funds: the market for credit funds continues to develop at a dynamic 
pace across all segments. However, limits to growth are predictable and com-
petition appears to be intensifying.  

» ABSPP: after almost one year, the ABSPP is the smallest of the ECB's three 
programmes. With or since its announcement, the ABSPP has shown its main 
impetus in relation to the spread development. 

» Lease ABS: the outlook for leasing securitisations is extremely promising. 
However, various legal issues are presenting barriers to their use in numerous 
European countries. 

» AnaCredit: the ECB plans to establish a European credit register for various 
user groups. However, it will also use it for developing micro and macro-
prudential supervision in the Eurosystem. 

» Outlook: after years of decline, STS securitisations are raising hopes of an im-
minent recovery of the European ABS market. Nevertheless, the market is cur-
rently mired in an arduous debate on quality, the outcome of which will play a 
key role in shaping future market development. 

 

 
 
BONDS 

  
Special      
9 Oct 2015  
 
 

TABLE OF CONTENTS 
 

REPORT FROM THE TSI CONGRESS 2015 2 
Importance of securitisations and credit funds, as 
well as other types of credit transfers for creating a 
European capital markets union 2 
Investor Kick-Off: Route 2025 – Volkswagen 
Financial Services (VWFS) 4 
Prerequisites to the success of private 
infrastructure financing in Germany 5 
Credit funds – an alternative to STS 
securitisations? 5 
ABSPP revisited – what has happened after almost 
one year? 7 
Securitisation of lease receivables –  market 
overview, potential and developments 10 
SME credit transparency in Europe – Analytical 
Credit Dataset (AnaCredit) 11 
Summary and outlook 12 

IMPRINT 13 
 
 
 

Author: Ralf Raebel, ANALYST/IN 



DZ BANK RESEARCH  2/17 
ABS & STRUCTURED CREDITS – REPORT FROM THE TSI CONGRESS 2015  SPECIAL    
 9 OCT 2015   
 

 1) – 9) Important: Please read the references to possible conflicts of interest and disclaimers/disclosures at the end of this report.    

REPORT FROM THE TSI CONGRESS 2015 

This year's TSI Congress took place in Berlin on 23 and 24 September under the 
motto "Asset Based Finance – Europe's business financing in transition from bank to 
capital market financing". Of the almost 650 participants this year, more than 200 
were newcomers while only around 140 were "old hands". We see this as a good 
sign interest in the securitisation business is increasing. The topics that dominated 
the congress were the planned capital markets union and the future role securitisa-
tions will play here. This led to further focal points of discussion covering the regula-
tion of securitisations (especially in relation to high-quality securitisations, STS), as 
well as the future development and regulation of alternative financing instruments 
(credit funds, ELTIFs, EU project bonds etc.) with a view to creating a level playing 
field. Subsequent to this, we will examine key aspects and specific topics in more 
detail. 

Importance of securitisations and credit funds, as well as other types of credit 
transfers for creating a European capital markets union 

The opening panel, which has the same name as the closing forum "The new role of 
securitisations in Germany and Europe", was dedicated to the main topic of "Capital 
markets union" and the related sub-segment "European securitisation market". With 
the green paper "Building a Capital Markets Union" (CMU) of 18 February this year, 
the EU Commission laid the foundation stone for its vision of creating a single EU-
wide capital market by 2019. The objectives include improving access to funding for 
companies and investment projects in Europe and in turn, improving and diversifying 
investment opportunities for investors. Ultimately, greater efficiency and integration 
of the capital markets, within the member states and across borders, should secure 
the financial resources that are necessary for financing growth and thus securing 
employment and even creating new jobs.  

While the US ABS market has meanwhile recovered for the most part since the out-
break of the US sub-prime crisis, securitisations in Europe are still suffering from the 
sub-prime stigma, even though their performance was significantly better. This 
shows that quality problems cannot be the reason for the demise of European ABS. 
Rather, the European securitisation market was unable to match the pre-crisis levels 
as a consequence of the significantly tighter banking and ABS regulation after the fi-
nancial crisis. Friction in the financing of the real economy was unavoidable in con-
junction with a regulatory-driven reduction in risk-weighted assets (deleveraging) by 
the European banks, especially since company funding was largely (75-80%) raised 
via credit banks and only 20-25% directly via the capital markets. This ratio – grosso 
modo – is the exact opposite in the US, which prompted the EU Commission's CMU 
initiative. The financial culture and historically-created requirements in the US – in-
troduction of a segregation of commercial and investment banks, capital-backed old-
age provision via large pension funds etc. – are completely different, which was dis-
cussed in a relevant panel ("Capital market versus bank financing). Nonetheless, the 
policy-makers have meanwhile recognised and appreciated the economic im-
portance of a functioning securitisation market for growth and employment, as well 
as the marked difference in performance between European and US securitisations. 
This led to the quality debate about "good" and "bad" securitisations and their differ-
entiated regulatory treatment. The revitalisation of the market for high-quality securit-

9th TSI Congress in Berlin 

Vision of the capital markets union 

Securitisations will be assigned a 
prominent role within the CMU 
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isations (simple, transparent, standardised securitisations, STS securitisations) is 
therefore given high priority within the scope of the CMU. Policy-makers and regula-
tors are motivated less by providing support to the banks but rather by improving the 
financing situation in the real economy. At the same time, the policy-makers are 
faced with the problem of publicly supporting the promotion of securitisations as a fi-
nancial instrument that were previously and for years considered to have started the 
financial crisis. 

The CMU prioritisation, which was initially positive for securitisations, is quickly los-
ing steam within the scope of the quality debate. The different quality concepts of the 
EBA and the EIOPA in the delegated acts on the LCR and Solvency II were criti-
cised in the panel. "Vague legal concepts" (such as "no significant risk included"), 
which are impractical in practice and inhibited ABS investments, were also criticised. 
The Commission's preliminary STS draft to date also came under fire, as it com-
pletely ruled out for example synthetic securitisations, included ABCP conduit pro-
grammes with terms of only up to one year and expected compliance with the quality 
criteria for STS securitisations to be confirmed by the originator/sponsor by means of 
self-certification. Investors in particular requested confirmation by a neutral third par-
ty here. The participants also levelled criticism at the increase in risk-weighted as-
sets and the necessary capital backing for ABS positions in the new Basel frame-
work for securitisations; while this provides for a privileged status for high-quality se-
curitisations, the absolute amount would, however, go beyond the current level. De-
mands were also made for a level playing field (same competitive environment). This 
term, which was used extensively during the Congress, covers various dimensions, 
starting with the regulatory equality between investments in credit funds or in securit-
isations, or of banks and credit funds in originated lending, via a level playing field 
throughout Europe among the banks themselves, as well as in competition with in-
surance companies, for example in property finance. Participants also expressed 
their concerns about differences that could arise within Europe with regard to the 
(national) interpretation of quality regulations. 

The panellists agreed overall that Germany in particular is not experiencing any 
problems at present regarding the provision of loans to the real economy. Only the 
EU periphery would have problems with credit supply, as the banks there would still 
be undergoing restructuring, even though loans could also be rejected solely due to 
the poor credit rating of the company in question. The CMU can only provide a lim-
ited remedy in this respect, especially since most European companies are simply 
too small to access the capital market directly. Bank financing therefore remains the 
first choice for company financing in the longer term. Furthermore, the CMU does 
not replace structural reforms that are necessary in the troubled EU periphery states 
for securing and reviving growth and employment. 

For information only, the EU Commission published the action plan on 30 Septem-
ber for the realisation of the CMU and the quality concept for STS. We will focus on 
these papers in the October issue of our Asset Backed Watcher "Regulatory Up-
date" and recommend referring to this for more detailed information.  

 

 

Quality debate about STS securitisa-
tions 

Limits of the capital markets union 

"To be continue" in the current As-
set Backed Watcher 
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Investor Kick-Off: Route 2025 – Volkswagen Financial Services (VWFS) 

In light of recent events, we have also looked at the VWFS Investor Kick-Off, where 
the new VWFS company strategy up to 2025 was outlined for the first time. Frank 
Fiedler, Member of the Board of Volkswagen Financial Services AG responsible for 
finance, explained the interaction between sales financing and the automobile value 
chain, and the associated risk management at VWFS. New auto ABS issues are on 
the cards from Norway, Sweden, Italy, Russia, Korea, Turkey and Mexico in the 
planned timeframe, within the scope of the world-wide roll-out of the VWFS securiti-
sation activities. Ongoing digitalisation will represent a particular challenge for the fu-
ture, in connection with the question as to what distribution channels have to be ad-
dressed in what form with regard to vehicle purchases as well as vehicle financing. 
On the basis of its core expertise "vehicle financing", VWFS wants to focus more in 
future on the lifespan of its vehicles and therefore on secondary or used car mar-
kets. With the aim of becoming the world's best automotive financial service group, 
increased cross-selling should also drive up the penetration rate with financial ser-
vices contracts to over 50% of new car sales in the VW Group.  

The first and only enquiry in the forum concerned the at that point of time still "very 
fresh" emissions scandal surrounding VW diesel cars (as expected). No information 
was provided (also as expected), with reference being made instead to the press re-
leases issued by the VW parent group concerning this matter. We have not yet re-
ceived any official information from Volkswagen about the potential impact the emis-
sions scandal could have on the collateral performance of auto ABS. Given the gen-
eral uncertainty, spreads for VW auto securitisations (Driver and VCL series) have 
widened by some 30 basis points since the diesel affair broke. However, a compari-
son of the performance of VW corporate bonds (presented in the following chart us-
ing the bullet VWFS bond maturing on 16.10.2017, ISIN XS1216646825) shows that 
the reaction on the securitisation market is extremely "unagitated". 

   
 SPREAD COMPARISON OF ONE VWFS BOND AND VWFS SECURITISATIONS   

 

 

 

 Source: Bloomberg, DZ BANK Research  
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Prerequisites to the success of private infrastructure financing in Germany  

A key topic of last year's TSI Congress, infrastructure financing had a dedicated 
panel this year too. However, this panel did not focus on infrastructure-specific fi-
nancial instruments (such as EU project bonds or European Long Term Investment 
Funds [ELTIF], which were dealt with in separate forums) but rather on the sustained 
strengthening of a project pipeline. Jeromin Zettelmeyer, head of department at the 
Federal Ministry for Economic Affairs (BMWi), stated that the federal government's 
deliberations about public-private partnerships (PPPs) do not concern a solution to 
fiscal problems but rather the realisation of efficiency advantages and better risk dis-
tribution in public procurement. According to a BMWi survey, there is a certain con-
tradiction between the reticence regarding PPPs at municipal level and the widely-
held opinion that PPPs offers higher cost certainty. Zettelmeyer also pointed out that 
this reticence in relation to PPPs is based above all on the concerns about a long-
term commitment to the private sector, a lack of experience and insufficient capacity. 
With a view to infrastructure development in Germany, the federal government large-
ly follows three activities (no specific times given): 1. Establishing a federal highway 
association, 2. Establishing a neutral consulting company for municipalities and 3. 
Creating a platform for pooling smaller PPP projects. The discussing participants 
fundamentally welcomed the activities of the federal government. Our colleague 
Wolfgang Meyer, head of infrastructure financing at DZ BANK, called for PPPs to 
remain possible in road construction, even after a federal highway association is es-
tablished, as they have long proven their worth with regard to scheduling and cost 
security. Even though pooling PPP projects was generally welcomed by the discus-
sion participants, Meyer was critical about inter-municipal pooling, especially due to 
their political complexity. As we see it, this would be essential for pooling small-
volumes projects in the course of external financing via PPP/PFI bonds (infrastruc-
ture securitisation). Meyer also argued in favour of the federal government leading 
by example, not only in transport matters but also in structural engineering, and 
wants it to use PPPs if it is the more efficient form of procurement within the scope 
of the so-called profitability comparison. 

For information only, EIOPA and the EU Commission published papers on 29 and 
30 September that deal with the creation of a new asset class for high-value infra-
structure investments under Solvency II. This should involve above all private long-
term investors in the financing of infrastructure projects. We will also focus on this 
topic in the October issue of our Asset Backed Watcher "Regulatory Update" and 
recommend referring to this for more detailed information.  

Credit funds – an alternative to STS securitisations? 

Credit funds (CRFs) and new financial instruments, such as ELTIFs and EU project 
bonds, which were created by the policy-makers as a reaction to the financing prob-
lems in order to finance infrastructure, commercial property and companies, were 
discussed in different panels. In addition to the other types of credit risk transfer, the 
"credit funds" topic was a recurring theme at this year's congress too in various pan-
els. The market for credit funds has continued to develop dynamically across all 
segments since our study of February 2014 ("Credit funds – a market overview"). 
This is also documented in the latest market study published by Creditreform AG in 
August "Debt funds in Europe – buoyant growth in a nascent market". According to 

Pooling of infrastructure projects 
difficult 

"To be continue" in the current As-
set Backed Watcher 

Credit fund growth remains dynamic 
across all segments... 
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this, a total of 18 new real estate credit funds with a volume placed of EUR 13.9bn 
(previous year: EUR 9.2bn), 10 infrastructure credit funds with a volume of EUR 
4,3bn (previous year: EUR 0.3bn) and 25 direct lending credit funds with a volume of 
EUR 14.5bn (previous year: EUR 13.6bn) were launched. 

However, credit funds have their limits too. The panel participants stated that com-
petition continues to intensify, which is associated with falling margins and higher 
risks. Competition is intensifying among the growing number of credit funds, as well 
as in relation to banks and insurance companies as direct lenders. Many credit funds 
will therefore not reach their target yields – as we forecasted at that time. The abso-
lute yield level could also fall to a level whereby investors would abstain from invest-
ing in credit funds in the future. Corresponding to that, unanimity prevailed in the 
"Classic and alternative capital market-related financing options" panel that insur-
ance companies will focus again increasingly on investing directly in various types of 
bonds rather than credit funds after an interest rate turnaround. Falling credit fund 
momentum is therefore only a question of time. Given that the volume of high-quality 
assets is also limited, this will also prevent the credit fund market from expanding in 
the future. Access to these assets is a decisive success factor, which is why we at-
tribute a greater chance for success to bank-related credit funds.  

The regulatory environment has also developed in favour of credit funds and was 
discussed in various forums. BaFin changed its regulatory practice for credit funds in 
light of the legal situation in Europe and the current debates at the European Securi-
ties and Markets Authority (ESMA) on 12 May this year. The (originated) granting of 
loans and their restructuring and extension through an alternative investment fund 
(AIF) is now considered admissible. Up to now, only the purchase of unsecuritised 
loan receivables for the account of other investment funds was limited to 30 percent 
of the value of the investment fund (Section 221 (5) sentence 1 of the German Capi-
tal Investment Act (KAGB)). The same applies to general open-ended AIFs and 
closed-end special AIFs, provided a current value for the loan receivables could be 
determined pursuant to sections 282 and § 285 KAGB and for open-ended domestic 
special AIFs with fixed investment requirements, if these have been approved by the 
investors (section 284 (2) no. 2 (i) KAGB). The granting of loans on behalf of an in-
vestment fund was fundamentally not permitted to date; the restructuring and exten-
sion of loans was not regulated in KAGB. Unlike current administrative practise in 
Germany, a few other EU member states had already permitted the granting of loans 
through AIFs, either within the scope of their administrative practice or on the basis 
of explicit, national rules. In this respect, the BaFin change is merely "following suit" 
at European level, which is why the forum participants could not identify any sizeable 
impact, e.g. in the form of new credit fund issues in Germany, and do not expect it in 
future either. Unlike the banks, credit funds act within a considerably less restrictive 
regulatory framework, as the ESMA is currently still working on a discussion paper 
on minimum requirements for so-called loan originating AIFs. In the matter of rating 
credit funds, Dr. Stefan Bund, chief analyst of Scope Ratings, explained his agency's 
new rating approach. It is based on several components: the analysis of the fund 
structure with an overview of the individual assets and their rating assessment to de-
rive a default probability and loss threshold, the aggregation of these values at port-
folio level based on it to determine an expected (total) loss and finally, the assess-
ment of the credit fund manager.  

...but competition continues to in-
tensify 

Regulatory and rating-specific ques-
tions and experience in setting up 
credit funds 
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Against the background of the current frameworks and those expected in the future, 
the question as to what extent credit funds will crowd out banks in originated lending 
and securitisations as a form of investment in credit assets was not only discussed 
in the panel "Could ELTIF substitute CMBS and ordinary real estate finance?". In 
this respect, the results and conclusions of our aforementioned credit fund market 
study were confirmed by the discussing participants, whereby this will by no means 
be the case. A level playing field was demanded here too with regard to capital re-
quirements, risk management requirements (MaRisk), regulatory oversight and dis-
closure requirements etc. between the combatants. Credit funds in particular cur-
rently benefit from the lack of one. The panel participants recognised its meaningful-
ness, especially in less granular loan portfolio, where the credit fund manager can 
use his/her expertise in analysing individual exposures to create added value. This is 
typical for infrastructure, property and SME financing. The best place therefore for 
highly-granular portfolios, which are typically found in RMBS, is in securitisations. 
Furthermore, special types of loans or borrowers, such as consumer loans, may not 
be granted by AIFs. The only option available to these is lending via banks, which 
then refinance via securitisations. Problem loans represent another "stumbling 
block". On the one hand, companies prefer to borrow through their house bank(s), 
also to avoid being taken over by a credit fund-like "locust" in the event of default. 
On the other hand, it would be difficult for credit fund managers to deal with restruc-
turing cases and the credit fund investors do not (yet) have the required knowledge. 

ABSPP revisited – what has happened after almost one year? 

The ECB's ABS purchase programme (ABSPP) started on 21 November 2014. The 
volume purchased as at the end of September amounts to around EUR 13bn. This 
absolute amount as well as the relation to the purchase program for government 
bonds (public sector purchase program, PSPP) and for covered bonds (CBPP3) 
contrasts with the initial expectations of many ABS market participants. However, 
there can be hardly any question of the anticipated expansion of issue volume of the 
primary market either. Our records show that new issue volume on the European 
primary market amounted to EUR 138bn as at the end of September, which is 
roughly EUR 18bn (15%) higher than the corresponding prior year figure. The 
placement ratio of 45% represents a four percent decline over the previous year. 

Credit funds as a substitute for 
banks and insurance companies? 

ABSPP purchase volume 
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 DEVELOPMENT OF THE ABSPP SINCE THE LAUNCH OF THE PROGRAMME  

TOTAL ABS VOLUME PURSCHASED IN EURO MN (LEFT SCALE), WEEKLY ABS VOLUME PUR-
CHASED IN EURO MN (RIGHT SCALE) 

 

 

 

 

 Source: EZB, DZ BANK Research  

 

Hence, the ABSPP still is the smallest of the purchase programmes compiled in the 
expanded asset purchase programme (APP). Even though the volume of the third 
covered bond purchase programme (CBPP3) is currently 10-times that of purchased 
ABS, it is comparatively modest relative to the PSPP. While the monthly inventory 
changes in the last six months averaged around EUR 1bn for the ABSPP, the range 
for the CBPP3 is considerably higher at EUR 7 to 12bn. However, the APP is domi-
nated by the PSPP, with monthly inventory changes of between EUR 42 and 52bn.  

     

 WEEKLY PURCHASES AND HOLDINGS OF THE APP  CUMULATED MONTHLY CHANGE IN HOLDINGS OF THE APP AND ITS 
HOLDINGS FROM MARCH TILL AUGUST 2015  
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With or since its announcement, the ABSPP has shown its main impetus in relation 
to the spread development. The start and completion of the purchases were initially 
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nied by marked spread tightening. This suggests that the ECB was more active here 
even though it has not published any data about the purchased asset classes. As at 
30 September 2015, the purchases were made largely on the secondary market 
(71.89%) with only 28.11% being made on the primary market. The ABSPP was also 
unable to prevent the spread-widening when the topic of Greece flared up again 
mid-year. However, the spread-widening for periphery RMBS that are not eligible for 
ECB credit operations was considerably higher than for ABSPP-compatible notes. 
This is shown in the following chart. All in all, the spread level of ECB-eligible securi-
ties is lower than prior to the announcement of the ABSPP.  

   
 SPREAD DEVELOPMENT OF FLOATING AAA RMBS WITH A MATURITY OF 5-7 YEARS  

 

 

 

 Source: EZB  

 

The ECB announced the greatest changes to date within the ABSPP on 23 Septem-
ber 2015, the first day of the TSI Congress. Whereas ABS bonds were previously 
bought through four external assets managers (Amundi, NN Investment Partners 
[formerly ING Investment Management], State Street and Deutsche Asset & Wealth 
Management), the ECB's ABS purchases will now be supported only by Amundi and 
NN Investment Partners. The annual contracts of State Street and Deutsche Asset & 
Wealth Management were not extended. The ECB justified this decision on the 
grounds that expertise has growth within the Eurosystem. This decision should also 
increase the efficiency of the ABSPP. It was already determined in the ECB's deci-
sion of 19 November 2014 with regard to implementing the ABSPP that purchasing 
should be a centralised process, especially in the start-up phase. However, pur-
chases should be settled decentrally via the Eurosystem central banks after the 
start-up period. This appears to have been actually implemented now in some cas-
es. Banque de France was the first central bank to have bought ABS for the ECB. Its 
remit was extended in the course of the current announcement of the national focus 
"only" on French ABS to additional securitisation purchases from Finland and Lux-
embourg. Furthermore, the Belgian National Bank should now be allowed to make 
ABS purchases on its own market. In addition, the competencies will be divided 
among the remaining asset managers in such a way that Amundi will be responsible 
for purchases in Spain and Portugal from now on, while NN Investment Partners will 
assume responsibility for Italian securitisations.  

Asset manager basis lower but 
competence of national central 
banks greater 
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Securitisation of lease receivables –  
market overview, potential and developments 

According to the Federation of German Leasing Companies (Bundesverband 
deutscher Leasinggesellschaften – BDL), leasing investments totalling EUR 50.2bn 
(previous year: EUR 47.3bn) were conducted via 1.7m new contracts. This type of 
funding has thus reached a penetration rate of 15% of economic gross investment. 
External funding of investments accounts for an impressive share of 51%. While 
property leasing has more or less stagnated at a low level since 2009 (2014: EUR 
1.6bn), market growth is supported mainly by equipment leasing (from EUR 45.9bn 
in 2013 to EUR 48.6bn in 2014). At 48%, financial leasing is the type of contract 
dominating new business, ahead of operate lease with 40% and lease purchase at 
12%.  

   
 THE GERMAN LEASING MARKET 2001-2014 BY TYPE OF PURCHASE OBJECT  

 

 

 

 Source: BDL Jahresbericht 2015  

 

At 60%, captive leasing companies (captives) together account for the largest mar-
ket share, following by bank-related and independent leasing companies. Securitisa-
tion is ultimately used as a funding instrument by all three groups to varying de-
grees. Besides term ABS, the larger companies also used ABCPs for short-term 
funding. Although the current financial situation does not impose any restrictions on 
refinancing (especially for German leasing companies), both captives and bank leas-
ing subsidiaries are also trying to reduce their dependency on the "parent company" 
financing channel. The experiences from the 2008 crisis are still being felt. This 
means that not the transfer of risk but the funding, or more precisely the diversifica-
tion of the funding channels, is at the forefront of a placement of lease receivables.  

With an investment backlog of approx. EUR 80bn estimated by the BDL in the con-
text of Industry 4.0, the outlook for leasing and consequently for leasing securitisa-
tions is extremely promising. However, the use of leasing receivables in many Euro-
pean countries is up against various legal issues, which were discussed in detail by 
the panel. Legal issues are securitisation-specific legal problems in the different Eu-
ropean jurisdictions. Their treatment within the scope of leasing securitisations is 
enormously costly (legal advice), so that a legal "residual risk" and therefore uncer-
tainty remains for the investors in case of doubt. They also slow up the issuing pro-

Leasing as an established funding 
instrument 

Securitisation used comprehensive-
ly as a refinancing tool 

Legal issues restrict the placement 
of lease ABS 
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cess and are at variance with cross-border leasing transactions. Examples of this 
are the trade tax addition of the financing costs pursuant to Section 8 (1) of the 
German Trade Tax Act (Gewerbesteuergesetz) when selling leasing receivables to a 
special purpose vehicle, any value added tax risks, the transfer of collateral or the 
insolvency-remoteness and legal uncertainties associated with the true sale. The 
German legislator in particular is also required to take remedial action. This practice 
meanwhile copes with this by deviating to more securitisation-friendly locations as 
the registered office for the securitisation SPV. German business and the associated 
added value is therefore lost to foreign financial centres. This was not only deplored 
in the panel but was also a central theme in the panel "What Germany can Learn 
from Luxembourg Securitisation Law".  

SME credit transparency in Europe – Analytical Credit Dataset (AnaCredit) 

One necessary requirement for the successful implementation of the capital markets 
union is the creation of cross-border transparency that provides adequate infor-
mation to investors to help them with their investment decision prior to making po-
tential investments. Various provisions ensures sufficient publicity for listed compa-
nies. However, the database is inadequate, especially for SMEs who represent the 
bulk of the real economy in Europe. By way of the resolution 2014/6, the ECB has 
therefore provided for the implementation of a granular statistical credit register. This 
European credit register (Analytical Credit Dataset, AnaCredit) is not only intended 
for investors, but also for various other user groups (economists/economic institutes, 
national central banks, banks among others). However, the ECB will also and above 
all use it to develop micro and macro-prudential supervision in the Eurosystem. 

   
 WHAT IS ANACREDIT?  

 

 

 

 Source: EZB  

 

The planned ANACredit database comprises around 175 credit, credit risk and ac-
counting attributes that must be reported on a loan-by-loan level. The data is unlikely 
to be recorded directly at the reporting banks but via national credit registers, alt-

• Multipurpose
• To serve several users in different areasPurpose

• ECB and participating countries
• NCBs to collect information from RAs
• Shared platform (complex IT solution)

Sourcing / 
Governance

• Granular information (individual, micro)
• Credit and credit risk data
• Harmonised concepts and definitions

Content

• Euro area countries
• Other EU countries also invited to participate

Participants

AnaCredit is a new European credit 
register 
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hough this has yet to be set up in eight of the nineteen eurozone members. Report-
ing by the banks to the respective national credit register and the reporting interval 
should be fully harmonised, to guarantee comparability. The reporting threshold is 
EUR 25,000 per borrower, but falls to EUR 100 in case of non-performing loans 
(NPLs). Until now, the reporting threshold in Germany was or is EUR 1.5m or EUR 
1m in accordance with section 14 KWG in conjunction with section 64r. The extent of 
reportable loans will therefore increase significantly, which is why AnaCredit will in-
evitably lead to large-scale IT projects at the banks. AnaCredit will be implemented 
and expanded in stages according to the following timetable. 

   
 TIMETABLE FOR A PHASED IMPLEMENTATION OF ANACREDIT   

 

 

 

 Source: EZB  

 

Summary and outlook 

After years of decline as a result of the US sub-prime crisis, hopes have emerged in 
the last two years of an imminent recovery of the securitisation market in Europe 
(too). This assessment was supported by initiatives taken by the ECB and the Bank 
of England, as well as the EU Commission. The guiding principle for this was the 
creation of a premium high-quality securitisation segment, whose revival was not on-
ly desirable from an economic perspective but was also communicated publicly by 
the policy-makers. However, the market is currently mired in an arduous debate on 
quality. It would be a good thing to have prompt clarification vis-a-vis the interpreta-
tion, adjustment or correction of contents, EU-wide harmonisation etc. between the 
various European regulatory authorities and the legislative, to ultimately offer securi-
ty regarding the actions of originators and investors. If this does not succeed, many 
investors will turn their backs on the ABS market and it will shrink further into a niche 
existence. The growing number alone of TSI Congress forums on alternative credit 
risk transfer instruments, such as credit funds, ELTIFs, EU project bonds, borrower's 
notes, etc. highlights the growing cannibalisation of the securitisation market. In a 
positive case, the primary market could gather considerable momentum again 
through STS securitisations. Initial expert judgements expect a sustained market 
volume of around EUR 400bn per annum – just over double the primary market vol-
ume of EUR 170-190bn we anticipate for this year. Double or nothing – the ABS 
market is at a crossroads.  

 

Stage 1
----------------
Beginning of 2018

Stage 2
----------------
Mid-2019

Stage 3
----------------
Mid-2020

Instrument Loans (at individual loan level) + Property loans to private 
households and loans to
individual enterprises

Borrower Non-financial corporations + Private households

Reporting institutions Individual banks + Consolidated banking 
groups

Reporting threshold EUR 25,000 (per borrower)

Double or nothing 
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GENERAL CONDITIONS FOR UPDATING RESEARCH PUBLICATIONS 

EQUITY ANALYSES 
DZ BANK manages a list of companies known as the Master List and publishes 
financial analyses on the companies contained therein. As a rule, a listing on a 
national or international index is the criterion used for a company's inclusion or 
deletion from the list.  A selection of companies from the small and mid cap seg-
ment – especially from Germany – can also be added to the list. DZ BANK alone 
decides whether to include or delete a company from the Master List.  
The Master List with the latest commentary on each company is prepared on a 
weekly basis. An opinion is given on price-relevant developments for all compa-
nies contained in the Master List. DZ BANK alone decides whether and why such 
publications are made. Further to this, in-depth analyses are published on stocks 
on the Master List. DZ BANK alone decides whether to select the companies for 
which publications of this kind are made.  
In order to comply with the regulations of the Securities Trading Act, the publica-
tion of financial analyses on certain companies listed on the Master List can be 
suspended at any time without prior notice. 
 
BOND ANALYSES, I.E. ANALYSES ON COMPANIES 
DZ BANK maintains lists of bond issuers and publishes recommendations on 
these debt issues. The main criteria for the inclusion or deletion of an issuer are 
the tradeability and market liquidity of these issues as well as customer require-
ments and the strategy of DZ BANK. At the sole discretion of DZ BANK, an issu-
er can at any time be included in or deleted from the list.  
No fixed deadlines, which are applicable to all issuers, have been set for updat-
ing the analyses. At least once a year, DZ BANK prepares an assessment of the 
companies on the list. Opinions can also be given if required. DZ BANK alone 
decides whether to make such publications and why. In-depth analyses are also 
published for issuers contained on the lists. DZ BANK alone selects the compa-
nies for which publications of this kind are made.  
In order to comply with the regulations of the Securities Trading Act, the publica-
tion of financial analyses on certain issuers listed on the lists can be suspended 
at any time without prior notice. 
 
DERIVATIVES, COMMODITIES AND ASSET ALLOCATION 
DZ BANK does not set any fixed deadlines for updating analyses of derivative fi-
nancial instruments or commodities or for updating asset allocation. 
The criteria for analysing commodities include, among others, tradeability and 
market liquidity. For derivative financial instruments, the criteria include market 

conditions and the expected development of the underlying instrument. The 
main criteria for analysing asset allocation include, among others, the devel-
opment of the market segments and how they interact. 
DZ BANK alone decides whether to monitor new derivative financial instru-
ments or commodities and whether to suspend coverage on the derivative fi-
nancial instruments or commodities. DZ BANK also uses its sole powers of 
judgement to decide whether to include or remove market segments in the as-
set allocation. 
DZ BANK alone determines whether and to what extent DZ BANK prepares 
analyses in the course of monitoring derivative financial instruments and com-
modities or the asset allocation.  
In order to comply with the regulations of the Securities Trading Act, coverage 
of an issuer and/or financial instrument can be suspended at any time without 
prior notice.  
 
Price data are obtained from Datastream and Bloomberg using the Datastream 
or Bloomberg codes. The latest price data are based on the Datastream or 
Bloomberg systematics.  
 
 
SUPERVISION 

DZ BANK is subject to the supervision of the Federal Financial Supervisory Au-
thority (BaFin) and of the European Central Bank (ECB). 
Bundesanstalt für Finanzdienstleistungsaufsicht, Graurheindorfer Str. 108, 
53117 Bonn, Germany, www.bafin.de 
European Central Bank, Sonnemannstraße 20, 60314 Frankfurt am Main, Ger-
many, www.ecb.europa.eu 
 
RESPONSIBLE COMPANY 

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Platz der Republik, 
60265 Frankfurt am Main, Germany 
 
RESEARCH ANALYST COMPENSATION 

Research analysts are not compensated for specific investment banking transac-
tions. The author(s) of this report receive(s) compensation that is based on 
(among other factors) the overall profitability of DZ BANK, which includes earn-
ings from the firm’s investment banking and other businesses. DZ BANK general-
ly prohibits its analysts, persons reporting to analysts, and members of their 
households from maintaining a financial interest in the securities or futures of any 
companies that the analysts cover. 
 
 
CERTIFICATION 

Each DZ BANK research analyst who is involved in the preparation of this re-
search report certifies that: 
a)  the views expressed in the research report accurately reflect such research 

analyst´s personal views about the subject securities and issuers; and 
b)  that no part of his or her compensation was, is, or will be directly or indirectly 

related to the specific recommendations or views contained in the research 
report. 

 
 
THE NUMERICAL ANNOTATIONS IN THE TEXT REFER TO THE 
NUMBERING OF THE NOTES BELOW (1-9) 

DZ BANK and/or its respective affiliate(s) 
1) beneficially owns 1% or more of any class of common equity securities of the 

subject company, 
2) has managed or co-managed a public offering of securities of the subject 

company within the past 12 months, 
3) beneficially makes a market in, or undertakes the designated sponsor  re-

sponsibilities of, the subject company. As such, the market maker may have 
an inventory position, either "long" or "short", in the relevant security and may 
be on the opposite side of orders executed on the relevant exchange, 
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4) beneficially has received during the past 12 months compensation for invest-
ment banking services from the company, its parent, or its wholly owned or ma-
jority-owned subsidiary, 

5) holds a trading position, as that term is defined by German law, in shares of the 
company whose securities are subject of the research, 

6) entered into an agreement concerning the preparation of financial analysis with 
issuers of financial instruments, if these or financial instruments issued by them 
are the subject of the financial analysis, 

7) beneficially expects to receive or intends to seek compensation for investment 
banking services in the next 3 months from the company, its parent, or its whol-
ly owned or majority-owned subsidiary. 

8) The author, or an individual who assisted in the preparation, of the report or a 
member of their respective households serves as an officer, director or adviso-
ry board member of the subject company. 

9) The author, or an individual who assisted in the preparation, of the report or a 
member of their respective households has a direct ownership position in secu-
rities issued by the subject company or derivatives thereof.  

Further information and compulsory data regarding financial analyses can be 
found under www.dzbank.com 
  
 
DISCLAIMER 

1.a) This report has been prepared by DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, Germany („DZ BANK“) and has been ap-
proved by DZ BANK for distribution in Germany and other such locations as noted be-
low. The authoring analysts are employed by DZ BANK or on behalf of DZ BANK. 
b) Our recommendations do not constitute any investment advice and consequently, 
they may not be fully (or not at all) suitable to individual investors, depending on their 
investment objectives, targeted holding period or the individual financial situation. The 
recommendations and opinions contained in this report constitute the best judgment of 
DZ BANK at the date and time or preparation of this document and are subject to 
change without notice as a result of future events or results. This report is for distribu-
tion in all countries only in accordance with the applicable law and rules and persons 
into whose possession this report comes should inform themselves about and observe 
such law and rules. This report constitutes an independent appraisal of the relevant is-
suer or security by DZ BANK; all evaluations, opinions or explanations contained here-
in are those of the author of the report and do not necessarily correspond with those of 
the issuer or third parties. 
c) This report is being furnished to you solely for your information and may not be re-
produced, redistributed or published in whole or in part, to any other person.  
d) DZ BANK has obtained the information on which this report is based from sources 
believed to be reliable, but has not verified all of such information. Consequently, DZ 
BANK, DZ Financial Markets LLC and/or their respective affiliates do not make or pro-
vide any representations or warranties regarding the preciseness, completeness or 
accuracy of the information or the opinions contained in this report. Further, DZ BANK 
assumes no liability for damages incurred as a result of distributing and/or using this 
report and/or which are connected to the utilization of this document.  
Any decision to effect an investment in securities should be founded on independent 
investment analysis and processes as well as other reports including, but not limited to, 
information memoranda, sales prospectuses or offering circulars rather than on the 
basis of this report. Whilst DZ BANK may provide hyperlinks to web sites of entities 
mentioned in this report, the inclusion of a link does not imply that DZ BANK endorses, 
recommends or approves any material on the linked page or accessible from it. DZ 
BANK accepts no responsibility whatsoever for any such material, nor for any conse-
quences of its use. 
e) This report is not to be construed as and does not constitute a public offer or an invi-
tation to any person to buy or sell any security or other financial instrument. The infor-
mation in this report does not constitute investment advice. In preparing this report, DZ 
BANK has not and does not act in the capacity of investment adviser to, or asset man-
ager for, any person. 
f) DZ BANK may have investment banking and other business relationships with the 
company or companies that are the subject of this report. DZ BANK’s research analysts 
also provide important input into the investment banking and other business selection 
processes. Investors should assume that DZ BANK, DZ Financial Markets LLC and/or 
their respective affiliates are seeking or will seek investment banking or other business 
from the company or companies that are the subject of this report and that the research 

analysts who were involved in preparing this material may participate in the solicitation 
of such business to the extent permitted by applicable law. DZ BANK, DZ Financial 
Markets LLC and/or one of its affiliates as well as their employees may have positions 
in the securities or effect transactions in the securities. 
g) Research analysts are not compensated for specific investment banking transac-
tions. The author(s) of this report receive(s) compensation that is based on (among 
other factors) the overall profitability of DZ BANK, which includes earnings from the 
firm’s investment banking and other businesses. DZ BANK generally prohibits its ana-
lysts, persons reporting to analysts, and members of their households from maintain-
ing a financial interest in the securities or futures of any companies that the analysts 
cover. 
2. Specific information for the United States of America and Canada: This re-
search report is being provided by DZ BANK to U.S. investors and, in case of equity 
research, in partnership with Auerbach Grayson and Company, Inc., a U.S. registered 
broker-dealer (“Auerbach”).  It is either being distributed to U.S. investors by Auerbach 
in accordance with the rules of the Financial Industry Regulatory Authority or directly 
by DZ BANK in accordance with Rule 15a-6 under the Securities and Exchange Act of 
1934.  If distributed directly by DZ BANK, the report is only being distributed to, and is 
only intended to be read by, major institutional investors as that term is defined by 
Rule 15a-6. Any order for the purchase or sale of equity-securities covered by this re-
port must be placed with Auerbach. You may reach Auerbach at 25 West 45th Street , 
New York, NY 10036, 212-557-4444. This research has been prepared outside the 
United States by analysts who may not have been subject to rules regarding the 
preparation of reports and the independence of research analysts like those in effect in 
the United States. The opinions, estimates and projections contained in this report are 
those of DZ BANK as of the date of this report and are subject to change without no-
tice. The information contained in this report has been compiled by DZ BANK from 
sources believed to be reliable but no representation or warranty, express or implied, 
is made by DZ BANK or its affiliated companies or any other person as to the report’s 
accuracy, completeness or correctness. Within the scope of application of the federal 
laws of the United States or the laws of the individual US states, the above exclusion 
of representations and warranties takes precedence over the exclusion of liability 
clause in Section 1, paragraph 4 above. The securities/ADRs discussed in this report 
are either listed on a US exchange, traded in the US over-the-counter, or traded only 
on a foreign exchange. Those securities that are not registered in the US may not be 
offered or sold, directly or indirectly, within the US or to US persons (within the mean-
ing of Regulation S and under the Securities Act of 1933 (the “Securities Act”) except 
pursuant to an exemption under the Securities Act. This report does not constitute an 
offer with respect to the purchase or sale of any security within the meaning of Section 
5 of the Securities Act and neither this report nor anything contained herein shall form 
the basis of, or be relied upon in connection with, any contract or commitment what-
soever.  
In Canada it may only be distributed to persons who are resident in Canada to whom 
trades of the securities described herein may be made exempt from the prospectus 
requirements of applicable provincial or territorial securities laws. 
3.a) Specific information for the United Kingdom: DZ BANK is regulated by the 
Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistung-
saufsicht) and the European Central Bank for the conduct of business. However, to 
the extent that this report is being distributed in the UK, this report may be distributed 
only to and is directed only at Eligible Counterparties and Professional Clients within 
the meaning of the FCA Rules (such persons being referred to as "relevant per-
sons"). This report must not be acted on or relied on by persons who are not relevant 
persons. Any investment or investment activity to which this report relates is availa-
ble only to relevant persons and will be engaged in only with relevant persons. 
b) DZ BANK, DZ Financial Markets LLC and/or their respective affiliates expressly 
exclude all conditions, warranties, representations and terms (whether implied by 
statute, common law or otherwise) of any kind whether regarding the preciseness, 
completeness or accuracy of the information or the opinions contained in this report, 
or otherwise. Further, DZ BANK assumes no liability for direct or indirect damages or 
loss of any kind, whether arising in or for breach of contract, tort (including negli-
gence), breach of statutory duty, indemnity or otherwise, incurred as a result of dis-
tributing and/or using this report. Nothing in this Disclaimer is intended to exclude or 
limit or shall have the effect of, excluding or limiting, any liability for (i) fraud, (ii) death 
or personal injury caused by negligence, (iii) breach of terms regarding title implied 
by s.12 Sale of Goods Act 1979 and/or s.2 Supply of Goods and Services Act 1982, 
or (iv) any liability to the extent the same may not be excluded or limited as a matter 



DZ BANK RESEARCH  15/17 
ABS & STRUCTURED CREDITS – REPORT FROM THE TSI CONGRESS 2015  SPECIAL    
 9 OCT 2015   
 

 1) – 9) Important: Please read the references to possible conflicts of interest and disclaimers/disclosures at the end of this report.    

of law. Within the scope of application of the laws of England, this Section 3 b) takes 
precedence over the exclusion of liability provisions in Section 1d) above. 
4. Specific information for Italy: This report must only be distributed in Italy to per-
sons as defined in Article 2(1) (e) of Directive 2003/71/EC (“Qualified Investors”). No 
other persons other than Qualified Investors should read, act, or rely on any infor-
mation contained in this report. Any activity to which this report relates will only be en-
gaged in with Qualified Investors. 
5. Specific information for Singapore: This report is distributed by DZ PRIVATBANK 
Singapore Ltd. (PBSG) and DZ BANK Singapore Branch. Recipients of this report are 
to contact PBSG (Telephone No.: (65)-6513 8000) and DZ BANK Singapore Branch 
(Telephone No.: (65)-6438-0060) in Singapore in respect of any matters arising from, 
or in connection with, this report. If the recipient of this research report is not an accred-
ited investor, expert investor or institutional investor (as defined under Section 4A of 
The Securities and Futures Act), PBSG and DZ BANK Singapore Branch accept legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise 
curtailing such legal responsibility. 
The views and opinions in this report are our own as of the date hereof and are subject 
to change. This report is strictly confidential and is being supplied to you strictly on the 
basis that it will remain confidential. No part of this material may be  
(i) copied, photocopied, duplicated, stored or reproduced in any form by any means or  
(ii) redistributed or passed on, directly or indirectly, to any other person in whole or in 
part, for any purpose without the prior written consent of PBSG and DZ BANK Singa-
pore Branch. 
6. DZ BANK Research – Recommendation Definitions (Ratings System): 
(Except as otherwise noted, expected performance within the 12 month period from 
the date of the rating): 
Buy:  greater than 5% increase in share price 
Hold:  price changes between +5% and -5% 
Sell: more than 5% decrease in share price 
7.a) Note: - Any fair values / price targets shown for companies discussed in this report 
may not be achieved due to multiple risk factors, including, without limitation, market 

volatility, sector volatility, corporate actions, the state of the economy, the failure to 
achieve earnings and/or revenue projections, the unavailability of complete and ac-
curate information and/or a subsequent occurrence that affects the underlying as-
sumptions made by DZ BANK or by other sources relied upon in the report. 
b) DZ BANK may also have published other research about the company during the 
period covered that did not contain a fair value / price target but that discussed valua-
tion matters. The fair values / price targets shown should be considered in the con-
text of all prior published research as well as developments relating to the company, 
its industry and financial markets. 
c) DZ BANK is not obliged to up-date the research report. Investors must keep them-
selves informed about on the current course of business and any changes in the cur-
rent course of business of the issuer. 
d) By using this report or by relying on it in any manner whatsoever you agree to be 
bound by the foregoing limitations. Additional information on the contents of this re-
port is available on request. 
e) If any term of this Disclaimer is found to be illegal, invalid or unenforceable under 
any applicable law, such term shall, insofar as it is severable from the remaining 
terms, be deemed omitted from this Disclaimer and shall in no way affect the legality, 
validity or enforceability of the remaining terms. 
  
 
DZ BANK RESEARCH – ALL COVERED COMPANIES  
Buy 75.7%, Hold 10.4%, Sell 13.9% 

 
PERCENTAGE OF COMPANIES WITHIN EACH CATEGORY FOR WHICH 
DZ BANK, DZ FINANCIAL MARKETS LCC AND/OR RESPECTIVE 
AFFILIATES HAVE PROVIDED INVESTMENT BANKING SERVICES WITHIN 
THE PREVIOUS 12 MONTHS 
Buy 16.0%, Hold 10.3%, Sell 17.9% 
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FIXED INCOME RESEARCH: RATING CHANGES WITHIN THE LAST 12 MONTHS 

 

  

BELFIUS BANK SA 26.05.2015 Underperformer 
BERLIN HYP AG 16.05.2015 Underperformer 
BMW 06.10.2015 Outperformer 
BMW 27.05.2015 Underperformer 
BMW 24.03.2015 Marketperformer 
Banca Monte dei Paschi di Siena 06.11.2014 Outperformer 
Banca Monte dei Paschi di Siena 28.10.2014 Underperformer 
Banco Comercial Portugues 28.10.2014 Marketperformer 
Barclays Bank 05.03.2015 Marketperformer 
Bertelsmann 07.04.2015 Marketperformer 
Daimler 06.10.2015 Outperformer 
Daimler 25.08.2015 Underperformer 
Daimler 24.10.2014 Marketperformer 
Deutsche Bank 08.10.2015 Marketperformer 
Deutsche Post 14.11.2014 Marketperformer 
Deutsche Telekom 14.10.2014 Marketperformer 
E.ON 10.09.2015 Marketperformer 
ENGIE 28.01.2015 n.a. 
ENGIE 17.11.2014 Marketperformer 
Electricité de France 28.01.2015 n.a. 
EnBW 02.07.2015 Marketperformer 
Enel 28.01.2015 n.a. 
Enel 14.11.2014 Marketperformer 
Erste Group Bank 07.05.2015 Marketperformer 
FEDERAL REPUBLIC OF GERMANY 23.10.2014 Marketperformer 
Fraport 07.11.2014 Outperformer 
Fresenius SE & Co. KGaA 06.11.2014 Marketperformer 
HELLENIC REPUBLIC 17.08.2015 Marketperformer 
HELLENIC REPUBLIC 23.10.2014 Underperformer 
ING BANK NV 05.11.2014 Marketperformer 
KINGDOM OF BELGIUM 29.01.2015 Underperformer 
KINGDOM OF SPAIN 17.08.2015 Marketperformer 
KINGDOM OF THE NETHERLANDS 23.10.2014 Marketperformer 
Lanxess 28.09.2015 Marketperformer 
MAN SE 10.06.2015 Marketperformer 
MAN SE 26.03.2015 Underperformer 
MAN SE 29.10.2014 Outperformer 
Merck KGaA 29.05.2015 Underperformer 
Merck KGaA 18.11.2014 Marketperformer 
Metro 12.08.2015 Marketperformer 
Metro 15.06.2015 Outperformer 
Novo Banco 30.09.2015 Underperformer 
Novo Banco 09.03.2015 Outperformer 
Novo Banco 09.12.2014 Marketperformer 
PORTUGUESE REPUBLIC 29.01.2015 Outperformer 
PORTUGUESE REPUBLIC 23.10.2014 Marketperformer 
Peugeot SA 23.10.2014 Marketperformer 
REPUBLIC OF AUSTRIA 29.01.2015 Underperformer 
REPUBLIC OF AUSTRIA 23.10.2014 Marketperformer 
REPUBLIC OF ITALY 17.08.2015 Outperformer 
REPUBLIC OF ITALY 23.10.2014 Marketperformer 
RWE 26.06.2015 Marketperformer 
Royal Bank of Scotland 09.01.2015 Marketperformer 
SAP 13.11.2014 Outperformer 
STADA 02.04.2015 Marketperformer 
Südzucker 15.01.2015 Outperformer 
TELEKOM AUSTRIA AG 13.02.2015 Marketperformer 
TELEKOM AUSTRIA AG 06.11.2014 Outperformer 
Telecom Italia 30.01.2015 Outperformer 
Telefónica 25.08.2015 Marketperformer 
Tesco 24.10.2014 Underperformer 
VOLKSWAGEN AG 21.09.2015 Marketperformer 
Vattenfall 28.01.2015 n.a. 
Vattenfall 31.10.2014 Underperformer 
Vodafone Group 28.05.2015 Outperformer 
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