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INTERNAL

Disclaimer

The following presentations as well as remarks/comments and explanations in this context contain forward-looking statements on 

the business development of the Volkswagen Group. These statements are based on assumptions relating to the development of the 

economic, political and legal environment in individual countries, economic regions and markets, and in particular for the automotive 

industry, which we have made on the basis of the information available to us and which we consider to be realistic at the time of 

going to press. The estimates given entail a degree of risk, and actual developments may differ from those forecast. All figures are 

rounded, so minor discrepancies may arise from addition of these amounts. At the time of preparing these presentations, it is not yet 

possible to conclusively assess the specific effects of the latest developments in the Russia-Ukraine conflict on the Volkswagen

Group’s business, nor is it possible to predict with sufficient certainty to what extent further escalation of the Russia-Ukraine conflict 

will impact on the global economy and growth in the industry in fiscal year 2024. Any changes in significant parameters relating to 

our key sales markets, or any significant shifts in exchange rates, energy and other commodities or the supply with parts relevant to 

the Volkswagen Group will have a corresponding effect on the development of our business. In addition, there may also be 

departures from our expected business development if the assessments of the factors influencing sustainable value enhancement

and of risks and opportunities presented develop in a way other than we are currently expecting, or if additional risks and 

opportunities or other factors emerge that affect the development of our business. We do not update forward-looking statements 

retrospectively. Such statements are valid on the date of publication and can be superseded. This information does not constitute an 

offer to exchange or sell or an offer to exchange or buy any securities. 

Under the brand “Volkswagen Financial Services – the key to mobility“ the subsidiaries of Volkswagen Financial Services AG as well 

as its sister company Volkswagen Bank GmbH render various services under the joint brand "Volkswagen Group Mobility". Such 

services are banking services (through Volkswagen Bank GmbH), leasing services (through Volkswagen Leasing GmbH), insurance 

services (through Volkswagen Versicherung AG, Volkswagen Autoversicherung AG) as well as mobility services (inter alia through 

Volkswagen Leasing GmbH). In addition, insurance products of other providers are offered.
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Volkswagen Financial Services will offer the platform for mobility solutions

based on Volkswagen Group‘s NEW AUTO strategy
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FINANCIAL SERVICES 

DIVISION

Volkswagen Group Mobility

Architecture

Software

Battery, Charging & Energy

Core Progressive Sport Luxury Trucks



INTERNAL

Volkswagen Financial Services offers four key benefits for the Group

Liquidity

Sales Support & Customer Loyalty Risk

Return on Equity
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Volkswagen Financial Services will in future be placing an additional focus 

on the Vehicle on Demand business

Vehicle on Demand Focus

Product range mobility platform

Cash Financing Leasing

3-5 

years

2-4 

years

Subscription Rent

days/

weeks

Instant 

Mobility*

hours/ 

minutesmonths

Core Products

Time

Product

The right offer at any 

time

Growing portfolio of 

mobility solutions

Support for all Group 

brands

* Instant Mobility (mainly from third-party providers): sharing (eScooter, bicycle, car), hailing (incl. taxi), pooling, public transport
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Volkswagen Financial Services at a glance (12/31/2023)

Key figures

Volkswagen Financial Services is present in

47 markets.

Business 
volume*

€ 213.2 bn

* Receivables + leased assets

Total assets € 267.8 bn

Equity € 39.5 bn

Customer deposits € 38.1 bn

Operating profit € 3.25 bn

Employees 15.439

Contracts (units) 22.3 mn

Retail 
financing
€ 69,3 bn

32,5%

Dealer 
Financing
€ 26,2 bn

12,3%

Leasing
€ 117,7 bn

55,2%



Operating Result Volkswagen Financial Services
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Volkswagen Financial Services provides the mobility platform for the Volkswagen Group 
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Mobility platform 

offering…

... user interface

(incl. brand 

integration), 

CRM & pricing

… our core 

products...

… and vehicle 

lifetime 

management

Financing Leasing Rental1 Instant Mobility2

Used car re-marketing

Insurance & Services

2.

1.

3.

4.

Multi-brandBrand customers in brand design Mobility brand

VEHICLE ON DEMAND

AppCustomer ID 
& Profile

Dealer Web

1 Long/short-term rental, subscription, extended rental      2 Instant Mobility (mainly from third-party providers): sharing (eScooter, bicycle, car), hailing (incl. taxi), pooling, public transport



With the Vehicle Lifetime Concept we will utilize untapped opportunities especially in 2nd & 

3rd lifecycle
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99

… & recycle

60%

Strategic residual value

Loyalty product

Used car

60%80% 50% 40%

CYCLES & PENETRATION

2nd1st 3rdSourcing Remarketing

… & re-use
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The BEV transformations requires to change the role of Volkswagen Financial Services

+ 20 % 
loyalty vs.               

cash buyer

Vehicle Lifetime ConceptMobility Platform

New & used car campaigns Customer Loyalty

Today

Tomorrow



€ 240 bn.

2022 2023 2024 2025 2026 2027 2028 2029 2030
Share of 

Car Parc

50%

Balance sheet growth due to 

increased assets in € bn

New Car 

FS Penetration
BEV: 80% ICE: 50%

Green in the sense of CO2-neutral use of the car, e.g. BEV
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Annual new car sales and an increasing VW FS share of Volkswagen’s car parc will 

increase VW FS' refinancing demand

Approx.  € 350 bn.

€ 268 bn.
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The new Group structure of Volkswagen Financial Services

VW Leasing 

GmbH

Volkswagen Financial Services AG

Volkswagen AG

Individual 

subsidiaries

(insurance, other 

subsidiaries)

European and international VW FS subsidiaries

Volkswagen Bank GmbH

TODAY TOMORROW1

Volkswagen Financial Services (Europe) AG 

Volkswagen Financial Services Overseas AG

Volkswagen AG

Volkswagen Financial 

Services N.V.

1 Target Picture as of 01.07.2024

Volkswagen 

Leasing GmbH

Volkswagen Finance 

Overseas BV
Volkswagen 

Financial Services 

N.V.

Volkswagen 

Bank GmbH

Individual 

holdings

(insurance,

other holdings)

VW Finance 

Europe B.V.



Volkswagen Financial Services organisational structure and guarantee scheme target picture

Volkwagen 

Bank GmbH 1

Volkswagen 

Leasing 

GmbH

VW 

Finance 

Europe

B.V.

Volkswagen Financial Services (Europe) AG1 

Volkswagen Financial Services 

Overseas AG²

Volkswagen AG
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Individual 

holdings
(insurance,

other holdings)

Domination and Profit & 

Loss Transfer Agreement
Domination and Profit & 

Loss Transfer Agreement

Volkswagen Financial Services Australia³

Volkswagen Financial Services Japan³

Volkswagen Leasing S.A. de C.V., Mexico³

Volkswagen Bank S.A., Mexico³

Guarantee

Domination & 

PLTA

Volkswagen 

Financial 

Services N.V.

Domination & 

PLTA

Hard LoC

LoC

Hard LoC

Guarantee

1 Only one of these two will be an active issuer (not decided yet)

² Inactive potential issuer

³ Issuer in local currency

DCM Issuer

LoC



ABS

Capital Markets

Bank 
Borrowings

Strong business growth needs a strong refinancing strategy

Core element is the increase of customer deposits in Europe
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Strategic Funding Mix of Volkswagen Financial Services

ABS

Capital Markets

Customer 
Deposits

ABS

Capital 
Markets

Customer 
Deposits

Europe

ABS

Capital 
Markets

Bank 
Borrowings

Non-Europe



Funding allocation of segment Volkswagen Financial Services as of 31.12.2023

Strategic Funding Mix 2030

€ 206.3bn

Asset-Backed 

Securities

25%

Customer 

Deposits

25%

Bonds and 

Commercial Paper

30%

Bank Borrowings

20%

Bonds

€ 55.7bn

(27%)

Customer 

Deposits

€38.1bn

(18%)

Asset-Backed 

Securities

€ 48.6bn

(24%)

Commercial Paper

€ 12.4bn

(6%)

Banks & 

Central Banks

€ 29.1bn

(14%)

Intercompany

€ 22.4bn

(11%)
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➢ Customer Deposits independent from corporate rating !



VW FS Japan

JPY 60 bn ECP Program

VW Finance (China)

Domestic RMB Bond 

Issuances

VW Leasing Mexico

MXN 25 bn Dual CP + MTN Program

VW Bank Mexico

MXN 7 bn Debt Issuance Program

VW FS Korea

Domestic KRW Bond 

Issuances

VW FS Australia 

AUD 5 bn Debt Issuance Program

VW Financial Services Polska

PLN 5 bn Debt Instrument

Issuance Program

VDF / VDF Filo Turkey

Domestic TRY Bond 

Issuances

Banco VW Brazil

Domestic Letra Financeira

LM Transportes

Domestic Debentures

VW FS Group 

€ 7,5 bn CP Program 

€ 50 bn Debt Issuance Program

VW Bank

€ 2.5 bn CP Program

€ 10 bn Debt Issuance Program
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Worldwide DCM activities of Volkswagen Financial Services



• First Green Bond of Volkswagen Leasing GmbH successfully

placed on September 18th 2023.

• Total volume of triple tranche bond in September 2023 € 2 bn,       

total volume of triple tranche bond in January 2024 € 2.75 bn. 

Further green bonds in SEK und NOK. 

• Refinancing of financial products for BEVs. 

• Sustainability is part of VWFS‘ strategy Mobility2030 and 

supports the sales of Volkswagen Group BEVs.

• Further information at:
https://www.vwfs.com/en/investor-relations/volkswagen-financial-

services-ag/refinancing.html#
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Green Bonds of Volkswagen Financial Services 



Worldwide ABS activities
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VW Pon FS

VCL Master Netherlands

VW Bank Spain
Driver España programme 

Banco VW Brazil 
Driver Brasil programme

VW FS Australia
Driver Australia programme

Driver Australia Master

VW FS Japan
Driver Japan programme 

VW Finance China
Driver China programme

Volkswagen New Mobility Services 

[VCL China One]

VW Leasing
VCL programme

VCL Master

MAN Financial Services

Trucknology

VW Bank 

Driver programme

Driver Master

VW FS UK

Driver UK programme

Driver UK Master

VW Bank Italy

Driver Italia programme 

Volkswagen Bank GmbH Programmes 

Volkswagen Financial Services

Programmes 

VW Finans Sverige

Autofinance S.A.

VCL Master Sweden

VOLKSWAGEND’IETEREN FINANCE S.A. 
Driver Belgium Master

VW FS Polska
VCL Master Poland DAC



To ensure the success of providing mobility solutions, the risks have to be

managed reasonably
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Volkswagen’s resilient manager of assets and related risks 

serving as anchor of stability

Proven crisis resilience: 

• No significant influence of past crises 

on credit risk until now. 

• Credit losses currently and 

historically on a very low level (0.32% 

as of 31 December 2023). 

• Credit risks appropriately covered by 

provisions. 

Provision- vs. Loss Ratio

Credit risk situation 

monitored closely due 

to the current 

macroeconomic 

challenges. 
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Credit loss ratio historically on a very low level



• The used car market price level is
still high, but the first normalization
can be seen on model level.

• The current sales prices of BEVs
are under pressure but still on a
solid level.

• Especially in the German market
slight increase of residual value
risk.

• The risk situation is monitored
closely.

Forecast:

• After different adjustments in the 

last months due to the economic 

situation (increasing interest rates, 

inflation) and the normalization of 

the production capacities, a stable 

residual value risk situation is 

expected for the year 2024. 

Volkswagen’s resilient manager of related risks serving as 

anchor of stability

Re-marketing situation used cars

Residual Value
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Thank you!
Volkswagen Financial Services AG

Frank Fiedler

Gifhorner Str. 57

38112 Braunschweig
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