
  

VCL Master Residual Value S.A., Compartment 3 
German Auto ABS Senior And Junior Instruments 
Assigned Ratings 

March 25, 2026

Ratings

Class Rating*
Current amount (mil. 

€)
Maximum commitment amount (mil. 

€)

A 2026‑1 AAA (sf) 1.4 3,200.0

A 2026‑2 AAA (sf) 378.6 378.6

A 2026‑3 AAA (sf) 349.2 349.2

A 2026‑4 AAA (sf) 260.0 260.0

A 2026‑5 AAA (sf) 500.0 500.0

A 2026‑6 AAA (sf) 300.0 300.0

A 2026‑7 AAA (sf) 780.0 780.0

SSSL 2026‑1 AAA (sf) 100.0 100.0

SSSL 2026‑2 AAA (sf) 500.0 500.0

B 2026‑1 AA‑ (sf) 60.4 620.0

B 2026‑2 AA‑ (sf) 333.5 333.5

JSSL 2026‑1 AA‑ (sf) 150.0 150.0

B 2026‑3 NR 94.4 94.4

B 2026‑4 NR 40.0 40.0

*Our ratings address timely 
payment of interest and ultimate 
principal. SSSL‑‑Senior 
Schuldschein loan. JSSL‑‑Junior 
Schuldschein loan. NR‑‑Not rated.

Overview

• We assigned our ratings to VCL Master Residual Value S.A., Compartment 3’s (VCL M RV C3) 
senior and junior instruments.

• VCL M RV C3's instruments securitize a portfolio of German auto lease residual values, 
originated by Volkswagen Leasing GmbH to its mostly retail customer base. The regular lease 
installments are not securitized.
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FRANKFURT (S&P Global Ratings) March 25, 2026--S&P Global Ratings today assigned its credit 
ratings to VCL Master Residual Value S.A., Compartment 3's (VCL M RV C3) class A and B asset-
backed fixed- and floating-rate notes and the senior and junior floating-rate Schuldschein loans 
(all called the instruments). At closing, VCL M RV C3 also issued unrated class B 2026-3 and class 
B 2026-4 notes and an unrated subordinated loan. 

The senior Schuldschein loans rank pari passu with the class A notes and the junior Schuldschein 
loan ranks pari passu with the class B notes. The class A notes and senior Schuldschein loans are 
referred to as senior instruments. The class B notes and junior Schuldschein loan are referred to 
as junior instruments. The senior instruments rank senior to the junior instruments. 

Our ratings address timely payment of interest and ultimate payment of principal on the senior 
and junior instruments.

VCL M RV C3's instruments securitize a portfolio of German auto lease residual values, which 
Volkswagen Leasing GmbH (VW Leasing) originated to its mostly retail customer base in the 
ordinary course of business. The regular lease installments are not securitized. VW Leasing will be 
the initial servicer and no backup servicer was appointed at closing.

The transaction revolves for 12 months. A combination of subordination, overcollateralization, 
and a cash reserve provide credit enhancement to the rated notes. VCL M RV C3 will benefit from 
excess spread if a servicer replacement event occurs or credit enhancement conditions are not 
satisfied. There is no principal deficiency ledger mechanism in place.

VCL M RV C3 issued fixed-rate and floating-rate instruments. The floating-rate instruments 
benefit from a fixed-to-floating interest rate swap agreement, in line with our counterparty 
criteria (see "Related Criteria"). The swap agreement mitigates the risk of potential interest rate 
mismatches between the fixed-rate assets and floating-rate instruments.

Residual values sold into the transaction correspond solely to the lease contracts initially 
securitized in VCL Master S.A., Compartment 1 (VCL Master C1). The two special-purpose entities 
are not cross-collateralized. The titles to all vehicles are held by VCL Master C1 and the other VCL 
term transactions. In the event of a lessee default, the recovery proceeds would be split pro rata 
between VCL Master C1, the other VCL term transactions, and VCL M RV C3.

Given our unsolicited sovereign credit rating on Germany (AAA/Stable/A-1+), our ratings in this 
transaction are not constrained by our structured finance sovereign risk criteria.

The final documentation and the presented remedy provisions adequately mitigate counterparty 
risk in line with our counterparty criteria, and adequately address any legal considerations in line 
with our legal criteria.

Related Criteria
• Criteria | Structured Finance | General: Counterparty Risk Methodology, July 25, 2025

• Criteria | Structured Finance | Legal: Asset Isolation And Special-Purpose Entity 
Methodology, May 29, 2025

• Criteria | Structured Finance | ABS: Global Auto ABS Methodology And Assumptions, July 26, 
2024

• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 
2021
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• Criteria | Structured Finance | General: Global Framework For Payment Structure And Cash 
Flow Analysis Of Structured Finance Securities, Dec. 22, 2020

• Criteria | Structured Finance | General: Methodology To Derive Stressed Interest Rates In 
Structured Finance, Oct. 18, 2019

• Criteria | Structured Finance | General: Incorporating Sovereign Risk In Rating Structured 
Finance Securities: Methodology And Assumptions, Jan. 30, 2019

• Criteria | Structured Finance | General: Global Framework For Assessing Operational Risk In 
Structured Finance Transactions, Oct. 9, 2014

• General Criteria: Methodology Applied To Bank Branch-Supported Transactions, Oct. 14, 2013

• Criteria | Structured Finance | General: Global Derivative Agreement Criteria, June 24, 2013

• General Criteria: Global Investment Criteria For Temporary Investments In Transaction 
Accounts, May 31, 2012

• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research
•

• European Auto ABS Index Report Q4 2025, Feb. 17, 2026

• Germany, Dec. 8, 2025

• New Issue: VCL Multi-Compartment S.A., Compartment VCL 46, Oct. 27, 2025

• VCL Master S.A., Compartment 1 Senior And Junior Schuldschein Loans And Series A 2025-3 
Auto ABS Notes Assigned Ratings, Sept. 25, 2025

• VCL Master Residual Value, Compartment 2 Senior And Junior Schuldschein Loans Assigned 
Ratings; Other Ratings Affirmed, Sept. 25, 2025

• Economic Outlook Europe Q1 2026 Published: Germany’s Fiscal Reawakening, Nov. 24, 2025

• New Issue: VCL Master Residual Value S.A., Compartment 2 (2019-1 Notes), Sept. 25, 2019

• 2017 EMEA ABS Scenario And Sensitivity Analysis, July 6, 2017

• European Structured Finance Scenario And Sensitivity Analysis 2016: The Effects Of The Top 
Five Macroeconomic Factors, Dec. 16, 2016

• Global Structured Finance Scenario And Sensitivity Analysis 2016: The Effects Of The Top Five 
Macroeconomic Factors, Dec. 16, 2016

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is 
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings 
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings referenced herein can be found on S&P Global Ratings' public website at 
www.spglobal.com/ratings.
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