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6 T H E  G L O B A L  M O B I L I T Y  S E R V I C E  P R O V I D E R 

The Financial Services strategy 

In November 1988, the then Chairman of the Board of 
Management, Carl H. Hahn, stood in front of the Superviso-
ry Board and described the strategy for the reorientation of 
Volkswagen AG’s financial services, thus: The competition 
shows that “there is enormous earnings potential on the 
periphery of the automotive sector.” Pointing to the revenue 
generated by the financial divisions of American manu-
facturers, the Chairman announced his intention to set 
up a “financial services company to coordinate our inter-
national FS activities.” At the time, Volkswagen was spear-
heading the European automotive industry and was forging 
new ways of generating profit the length of a vehicle’s value 
chain and using services to build lasting customer loyalty 
to the Group marques. At an executives conference just a 
few months later, Dieter Ullsperger, Director of Controlling 
and Finance at Volkswagen AG, outlined the aims of the 
new “financial services strategy”, the cornerstones of 
which were to build up financial services in Germany, 
to make business activities more European in character 
and to broaden the range of services offered.

In the first move in this direction, automotive financing, 
leasing and insurance activities were stepped up in Ger-
many. The Group already had a long tradition in these fields; 
in fact, two subsidiaries of the Volkswagen Group had been 
operating for more than 20 years in the financial services 
sector in Germany. “V.A.G Kredit Bank GmbH” (VAGKB), 
founded in 1949 as “Volkswagen Finanzierungsgesellschaft 

mbH” (VFG), was operating on a twofold basis in autumn 
1988: in Retail Financing, car loans were offered to custom-
ers buying the Group marques Volkswagen, Audi and Seat. 
The second linchpin was short-term financing of loans to 
dealers for vehicles in stock and demonstration vehicles. 
With a Retail Financing volume of DM 2.5 billion and a 
Dealer Financing volume of DM 2 billion, the Brunswick-
based VAGKB was the largest bank specialising in vehicle 
financing in the Federal Republic of Germany in 1989. 

The market leader in the field of automotive leasing was 
another wholly-owned subsidiary of Volkswagen AG. Bruns-
wick-based “V.A.G Leasing GmbH” (VAGL), established 
in 1966 as “Volkswagen Leasing GmbH” (V WL), provided 
private and corporate customers in Germany with leasing 
packages for Volkswagen Group marques. Turnover in 1989 
totalled DM 3 billion from 281,000 leased vehicles.  

The last of the trio of companies involved in the “financial 
services strategy” was an independent insurance interme-
diary, which had been closely associated with Volkswagen 
for four decades. In 1989 “Volkswagen Versicherungsdienst 
GmbH” (V VD), which was established in 1948, reported a 
total of 658,000 insurance contracts and turnover of DM 
134 million. In the concept presented by Ullsperger, the 
business activities of the three companies would focus on 
the domestic market and merge to form a holding company 
in the medium term.  
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The financial services strategy pursued two further aims: to 
press ahead with expansion in the European markets and 
to open up new business segments. Norbert M. Massfeller, 
who took over the management of the finance division at 
the Volkswagen Group in July 1989, was given responsibil-
ity for implementing the strategy. A banker and graduate of 
business administration, he was involved in establishing a 

European-wide credit card-system during his time on 
the board of “Eurocard International, S.A.” in Brussels. 
Before making the move to Volkswagen, he had been 
responsible for restoring the good fortunes of “Noris 
Verbraucherbank GmbH” in the capacity of managing 
director of the Nuremberg banking house.

THE OFFICE BUILDING IN BRUNSWICK, 1990
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New products, new companies

VAGKB’s entry into the direct banking business initiated 
the first stage in implementation of the financial services 
strategy. The “Volkswagen und Audi Card-System”, which 
had been available since 1990, brought together two of the 
leading credit card providers and included an account with 
an attractive interest rate. Deposit-taking business was 
now the third line of business alongside Dealer and Retail 
Financing, a move clearly signalled by a change of name to 
“V.A.G Bank GmbH” (VAGB). The direct banking business, 
which today offers the full banking service ranging from 
online current accounts and credit cards to securities 
trading, mortgages and consumer credit, has been operated 
as a separate brand called “Volkswagen Bank direct” since 
April 1997. This segment sold its products by telephone 
and Internet without a costly branch network. Customer 
deposits, which had grown to 12.8 billion euros by 2008, 
helped the Volkswagen Group to keep down the refinancing 
costs of financing and leasing business.

A key corporate move towards stepping up business 
activities was the formation of “Volkswagen Finanz GmbH” 
(V WF) on 4 March 1991, under which the Bank and Leasing 
company were consolidated nine months later. The transfer 
of shares in the Brunswick financial services providers 
to the new holding company meant that around one eighth 
of the balance-sheet total of the Volkswagen Group was 
concentrated in the one subsidiary.  

Radical political changes in Central and Eastern Europe 
precipitated the Europeanisation envisioned in the finan-
cial services strategy. When building a dealer network in 
East Germany and introducing the financial services range 
to the new federal German states, the Brunswick financial 
services providers gained valuable experience in breaking 
into new markets. This know-how was useful in building 
up pan-European financial services under the Brunswick 
holding company, which followed Volkswagen AG’s drive 
into the Eastern European markets in line with the maxim 
“financial services follows automotive.” After the takeover 
of Škoda by the Volkswagen Group in spring of 1991, 
V WF founded its first foreign subsidiary in the ČSFR in 
mid-1992.

The Brunswick financial services provider also moved into 
the Western European export markets one step at a time and 
took over the provision of financial services from the Euro-
pean Group companies. It all started with the foundation of 
a British company in summer 1993 and the takeover of the 
Italian and French Volkswagen financial services providers 
at the beginning of 1994. 

T H E  G L O B A L  M O B I L I T Y  S E R V I C E  P R O V I D E R 
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V WF was the corporate precursor of the consolidation of all 
financial services under one roof. On 1 April 1994 it became 
“Volkswagen Financial Services AG” (V WFS), with Mass-
feller as Chairman. The new company had its own rating 
since 1996 and took advantage of easier access to the inter-
national money markets to lower the cost of refinancing. 
Since the switch to V WFS, the Brunswick financial services 
providers trade as “Volkswagen Bank GmbH” (V WB) and 
“Volkswagen Leasing GmbH” (V WL).

Under the holding company, business expansion was sus-
tained by a large number of new financial services products. 
In the core business of automotive financing, “Credit”, 
which was introduced in 1996, became the most important 
product in the portfolio. Fleet solutions generated potential 
for growth in the leasing business; an opportunity which 
did not go unrealised thanks to technical innovations like 
the IT-supported information and analysis system “CARS”, 
introduced in 1997.

THE CONFERENCE AND FINANCE CENTRE IN BRUNSWICK
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New business lines

The takeover of V VD and its European subsidiaries in 
1999 strengthened the international competitiveness of 
V WFS and the presence of Volkswagen financial services 
on the domestic market. Innovative package solutions like 
“Prämie light” had been developed in close collaboration 
with V VD. The integration of V VD paved the way for bund-
ling financing, leasing and insurance services in new ways 
and for using Volkswagen Bank direct as an additional 
channel for insurance services.

Consolidation under an Aktiengesellschaft created new 
strategic opportunities in the insurance business as 
well. The most recent example is the establishment of 
“Volkswagen Reinsurance AG” on 13 September 2005. 
Reinsurance enabled V WFS, through the offices of V VD, 
to exert more inf luence on the product and premium mix 
of its long-standing partner Allianz Versicherungs-AG. 
For instance, it meant lower premiums if the customer 
ordered extra safety features for his vehicle. The arrival of 
insurance services along with the existing servicing and 
repair services extended the automotive value chain, which 
boosted profits from comprehensive financial services 
and increased customer loyalty to the Group marques.

The financial services of the Volkswagen Group took on 
a new aspect upon the formation and takeover of inter-
national companies. V WL outsourced f leet management 
to “ifm international f leet management Gesellschaft mbH” 
in 1999. After a short spell under the Europcar Group, the 
f leet business switched to “LeasePlan N.V” in November 
2004. V WL brought its vast experience in f leet management 
of the marques to bear in the growth market of f leet leasing. 
In V WL and the Amsterdam-based LeasePlan, V WFS chose 
two companies to cater for the varied requirements of the 
different customer groups. In particular, V WL met the 
requirements of the Volkswagen Group’s key accounts, 
which operate mainly within Germany, in close partnership 
with the trade organisation. The LeasePlan Group 
implemented mobility solutions for f leet customers of 
international orientation and multiple-brand f leets.

T H E  G L O B A L  M O B I L I T Y  S E R V I C E  P R O V I D E R 
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ADVERTISEMENT, 1995



12

VOLKSWAGEN FINANCIAL SERVICES LINKS 37 COUNTRIES 
THROUGH ITS HOLDINGS AND SERVICE CONTRACTS

T H E  G L O B A L  M O B I L I T Y  S E R V I C E  P R O V I D E R 
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Financial Services goes global

Originally European in focus, V WFS became a global 
company in 1996 when Volkswagen AG transferred control 
of the Group’s financial services in the Asia-Pacific region 
to the Brunswick holding company. The first subsidiary 
outside Europe under the umbrella of V WFS came along in 
1996 with the assumption of financial services in Japan. 
V WFS took the next step in globalisation at the end of 2005, 
under the chairmanship of Burkhard Breiing, when it was 
assigned the coordination of the Volkswagen Group’s world-
wide financial services activities. Volkswagen AG gradually 
transferred to V WFS the shares in the Group’s financial 
services providers in the Latin American region in addition 
to control of the Group’s global financial services.

In 2008, V WFS-controlled financial services accounted for 
74.7 billion euros of Volkswagen AG’s balance-sheet total of 
167.9 billion euros. At 57.3 billion euros, more than a third 
of the Volkswagen Group’s result was attributable to V WFS. 
Those financial services on what was called the “periphery 
of the automotive business” in 1988 are today core business 
lines at Volkswagen AG.

CONCEPT CAR UP!





From Lender to Banker: 
Volkswagen Bank
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Credit drives the 
German economic miracle 

From the very start of the Beetle’s boom years, customers 
could buy their Volkswagen on credit. This is because on 
24 June 1949, Hermann Knott, General Counsel of 
Volkswagenwerk GmbH, presented to the “Board of Con-
trol” the management’s plans to found a financing company 
for Volkswagen. The Board of Control represented the col-
lective interests of the various offices of the British military 
government responsible for the administration of the 
Wolfsburg plant in trusteeship. In Germany, Knott ex-
plained, the creation of a financing company was “an 
imperative and urgent matter for the Volkswagen plant, if 
it is to remain competitive and maintain its sales base into 
the future.” Car loans enabled customers with insufficient 
cash to purchase a Volkswagen. There was also the fact that 
in 1949 more customers were availing themselves of bank fi-
nance and this was an opportunity for the Volkswagenwerk 
to tap additional earnings potential.  

With Board approval, the memorandum of association 
establishing “Volkswagen Finanzierungsgesellschaft 
mbH” (VFG) as a subsidiary of Volkswagenwerk GmbH was 
officially signed on 30 June 1949. The object of VFG was to 
“grant loans for the purchase of motor vehicles and other 
products of the Volkswagenwerk or its affiliated enter-
prises.” While the establishment of a financing company 
served to strengthen sales and extend the value chain, it also 
represented a continuation of the business practice of the 
interwar period. Back in the 1920s, car makers in Germany 
had run their own finance companies for granting car 
loans.  

Similarly, VFG’s business model was to borrow money itself 
and lend it at a higher interest rate via the dealer network to 
customers for the purchase of a Volkswagen. The company’s 
income was the difference between the interest rates. Flat-
rate credit fees were also charged. Volkswagenwerk GmbH 
profited from this business model because the vehicles 
credit-financed by VFG gave the same return as a new 
vehicle sold for cash. A profit transfer agreement ensured 
that the VFG profits contributed to Volkswagenwerk GmbH’s 
bottom line.

The first managing director of VFG, which opened for 
business selling loans for new and used vehicles in October 
1949, was Rudolf Engel. Born in Cologne in 1903, he had 
trained in banking and had worked for the General Motors 
Group and Adam Opel AG in the instalment credit business 
and in finance management. It was during his time at 
the helm that VFG purchased the offices situated on the 
Südstrasse side of the Wolfsburg factory premises.

The initial capitalisation of DM 20,000 did not provide 
much scope for VFG’s lending business. By August 1950 the 
financing volume had grown to DM 8.6 million, at that point 
Volkswagenwerk GmbH increased VFG’s nominal capital 
to DM 100,000, setting the company on firmer financial 
footing. This capital increase made refinancing on the 
capital market possible. On the basis of these financial 
resources, the Landeszentralbank responsible for banking 
supervision approved an agreement under which Braun-
schweigische Staatsbank would provide the funds through 
the discounting of bills.

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K
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FAMILY OUTING DURING THE ECONOMIC MIRACLE
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From the start, VFG’s business was closely tied to 
Volkswagen’s distribution organisation. It was primarily 
the dealers and sellers who informed prospective customers 
about VFG’s finance offers and signed the loan contracts on 
the basis of bills of exchange. For this the dealers received 
commissions from VFG and in exchange assumed liability 
for the customers. If they were unable to meet their monthly 
bills the dealers were liable.  

Initially, VFG itself did not make the contacts with dealers, 
but it put “Volkswagen Versicherungsdienst GmbH” (V VD) 
in charge of acquisition and advertising. It was not until 
June 1956 that VFG began to build up its own field sales 
force. VFG worked with V VD not only on field sales, but also 
on finance products. Loans from VFG were subject to fully 
comprehensive insurance with V VD, and the insurance 
premium could also be financed in full as well. Insurance 
cover eliminated VFG’s risk of customer default in the event 
of an accident. The favourable finance terms for company 
employees available as of 1951 also included special V VD 
insurance rates.  

In August 1950, dealer financing was added to the loan 
portfolio for workers, staff and business people. VFG gave 
dealers loans for Transporters, and demonstration vehicles 
were also financed for dealers. These loans bridged the gap 
between the vehicle leaving the factory and being sold by 
the dealer. Dealer financing accounted for less than a tenth 
of VFG’s turnover until the 1960s.  

Retail financing remained VFG’s core business in the early 
years. Expanding the product range stimulated growth of 
VFG in the wake of record sales of Beetle and Transporter, 
which became symbols of the young Federal Republic both 
at home and abroad during the economic miracle. Fall-
ing interest rates and cuts in charges enabled VFG to offer 
ever cheaper credit. Since West German real incomes were 
increasing at the same time, the financing business saw 
the emergence of new customer groups. The number of 
customers who were paying for their Volkswagen with in-
stalment credit rose from 7,283 in 1950 to 27,881 in 1962.

ASSEMBLY IN WOLFSBURG, 1950

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K
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Despite meteoric business expansion in the early years – by 
1962 the number of financing contracts had almost qua-
drupled and the number of employees almost trebled from 
17 to 48 – VFG-financed Volkswagen vehicles decreased as 
a percentage of total deliveries by Volkswagenwerk GmbH in 
the Federal Republic. In 1951, 14.4% of domestic deliveries 
were paid for with VFG loans; ten years later it was a mere 
8.9%. VFG turnover still buoyant but was down from 
the time of the sales boom in Beetle and Transporter. 
Restrictive lending caps due to VFG’s slim capital base posed 
an obstacle to growth. While the nominal capital increase 
by the Wolfsburg parent to DM 1.5 million in April 1951 
fulfilled a requirement set by the Landzentralbank that 
equity should cover at least ten percent of the credit volume, 
VFG had to demand the downpayment of one third of the 
purchase price and strictly limit the term to twelve months 
to make sure they did not exceed the permitted credit volume 
of DM 15 million. Even when the banking supervisor 
authorised a credit limit of 20 times the nominal capital 
in 1954, the capital base was insufficient for long-term 
growth, since the credit volume of DM 30 million had 
almost been exhausted by the end of the year.  

VFG’s capital base did not improve until the profit transfer 
agreement was terminated on 25 November 1954. Profits 
were no longer being drawn off by Volkswagenwerk GmbH; 
instead, after the payment of a dividend, they were used to 
broaden the capital base for future business expansion. 
By 1962, equity had increased by DM 3.5 million to DM 
5 million by making transfers from the end-of-year profits. 
This capital base allowed VFG to borrow up to DM 100 
million from various banks.  

Despite the business expansion facilitated by capital 
increases, VFG felt the effects of stiffening competition 
between the credit institutions. VFG’s 1962 annual re-
port complained that the dealers were selling fewer loans 
because they had to assume liability. The reason was that a 
rival product was facilitating the purchase of cars on credit 
without dealer liability: the “personal loans” promoted by 
banks through advertisements in the press and mailings 
offered private customers a loan of up to DM 6,000. Since 

RUDOLF ENGEL
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this product entailed no risk for the Volkswagen dealers, 
VFG’s tied finance came under pressure.  

But capital adequacy and increasing competition in the 
market for credit financing of consumer durables were not 
the only stumbling blocks for VFG; the long wait times for 
Beetle and Transporter also had a negative effect on its busi-
ness. When customers had to wait a long time for a vehicle, 
they had time to find out about competing finance offers or 
pay for their Volkswagen in cash. This lessened the main 
incentive of the instalment business, which was that one 
took immediate delivery of the Volkswagen and then paid off 
the rest of the purchase price in instalments. Despite these 
circumstances, VFG reported a return on equity of 16% at 
the close of 1962, which permitted the payment of a dividend 
to Volkswagenwerk GmbH and further strengthening of the 
capital base.

Securing sales in a 
buyer’s market

Rising exports led the Wolfsburg car-maker to again in-
crease its vehicle output in 1963. The number of domestic 
deliveries, however, fell compared to the previous year by 
around 40,000 to 445,250 vehicles. Volkswagenwerk GmbH 
found itself facing a new phenomenon: Cars were no longer 
being snapped up by the customers as soon as they left the 
factory. The post-war excess of demand over supply gradual-
ly dissipated. Dealers’ and distributors’ stock levels built up. 
Heinrich Nordhoff, General Director of Volkswagenwerk 
GmbH, referred to it in June 1960 as an unexpected turn-
around. No-one had been prepared for this, “conceptually, 
logistically or financially.” In this situation, which Nordhoff 
described as a “sea change from seller’s to buyer’s market,” 
VFG became a central sales instrument in the company’s 
survival in the new market environment.  

The car financier began to work closely alongside its Wolfs-
burg parent to support the dealers in the accumulation of 
large vehicle stocks by providing cheap credit. The Super-
visory Board of VFG decided in mid-1963 to offer credit for 
vehicles in stock to the West German trade organisation at 
an annual interest rate of five percent. On the heels of sig-
nificant increases in dealer financing in previous years, the 
figure shot up from around 6,000 to almost 75,000 financ-
ing contracts. In 1964, this business line again recorded a 
sharp increase to 338,607 vehicles. The figure continued to 
rise in subsequent years, establishing dealer financing as 
the second pillar of VFG, alongside retail financing. Mean-

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K
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while, for Volkswagenwerk AG, the build-up of stocks in the 
dealerships meant that delivery and full-scale production 
could continue unabated. Thus VFG’s dealer financing 
proved to be a successful and f lexible response to f luctua-
tion in demand.

Since VFG did not have an adequate capital base for rapid 
business expansion in 1963, the funds for dealer financ-
ing were initially sourced from the Wolfsburg parent. The 
automotive financier was working purely as an intermedi-
ary and received a quarter of the interest earnings for this 
service. Finally, on 11 January 1965, Volkswagenwerk AG 
increased its holding to DM 7.5 million by making a cash 
investment, and a loan of DM 15 million was converted into 
a silent contribution. This increased VFG’s equity to DM 
27.7 million and met the banking supervisor’s requirement 
for the financing business, in which turnover had grown to 
DM 2 billion, to be conducted internally.

In the course of the next few years, VFG followed the path 
marked out by the Wolfsburg parent towards becoming 
a “house of brands.” During the takeover of “Auto Union 
GmbH” by Volkswagenwerk AG in 1965, the financing 
business of the new subsidiary was also restructured. VFG 
purchased “Auto Union Kredit Bank GmbH” (AUK) in 
1966 and controlled the dealer and retail financing of the 
Ingolstadt-based company.  

When in 1967 the tremendous economic growth of the 
post-war period first went into decline, the fall in sales at 
Volkswagenwerk AG was brief ly mirrored in VFG. Retail 
financing reached a nadir in 1968, at 24,400 financed cars. 
At this stage of the economic downturn, VFG resorted to 
advertising for the first time, and placed ads in magazines 
and newspapers to raise awareness about their offers and 

HEINRICH NORDHOFF, 1957BEETLES READY FOR DELIVERY
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attract new customers. The strategy worked: the very next 
year, 30,000 loans were sold to customers and in 1972, VFG 
reached a record high of 47,400 loans. The positive perfor-
mance of sales financing was key to VFG’s earnings because 
the profit margins were substantially larger than for dealer 
financing. It was primarily the increases in retail financing 
that enabled VFG to transfer a record dividend of DM 1.38 
million to Volkswagenwerk AG in 1972.  

Growth spurred by the new 
generation of Volkswagen cars

From 1973 to 1975 Volkswagen was to experience the 
deepest crisis in its history. Oil price hikes and recession 
caused a slump in sales and threatened the solvency of the 
Wolfsburg company. On 1 June 1974, the last of almost 
twelve million Beetles rolled off the assembly line at the 
Mittellandkanal plant. The new ranges, Passat, Scirocco, 
Golf and Polo, brought the turnaround. Good take-up of the 
Passat, which was in production since 1973, and the success 
of the Golf saloon cushioned the drop in demand. The car 
financier was largely unscathed by the upheaval. So, while 
no dividend was paid out in 1973, the first crisis year at the 
Wolfsburg parent, the profit for the year enabled a further 
capital increase.

The Volkswagen subsidiary’s change of name in 1973 to 
“Volkswagen Kredit Bank GmbH” (V WKB) marked the 
transformation into a full-service bank, a move which the 
“Bundesaufsichtsamt für das Kreditwesen” had already 
authorised at the end of August 1970. The licence to operate 
as a full-service bank changed nothing about the business 
model but it did open the door to better and significantly 
cheaper refinancing options through the direct sale of bills 
from dealer financing to the Landeszentralbank. Under 
the new name, turnover and profit again rose rapidly from 
1974 onwards, with a dividend of DM 8 million transferred 
to Volkswagenwerk AG in 1976. As counter-cyclical business 
segments with increasing reserves, financial services were 
a source of strength in the crisis.

The outlook in the subsequent years was for growth. In 
1974, V WKB decided to merge the financing companies of 
Volkswagen and Audi. In the first half of 1975, the AUK’s 
competences were gradually transferred to Wolfsburg. 
V WKB now offered its services to all of Volkswagen’s and 
Audi’s customers and dealers. 

After the introduction of repair financing in 1970, spare 
parts financing topped off the product range in 1974. The 
introduction of the “Kombi-Zinsprogramm” in early 1974 
helped to expand the retail financing business, which was 
a major earner. The new offer gave dealers reduced inter-
est rates when they brokered retail financing contracts for 
V WKB in return.

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K
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BROCHURE ON THE CHANGE OF NAME



24

The business was again expanded on a weak capital base. 
In 1976, the “Bundesaufsichtsamt für das Kreditwesen” 
issued the bank with a warning for repeatedly exceeding 
its credit limit. The problem at the car financier, which was 
renamed “V.A.G Kredit Bank GmbH” (VAGKB) in July 1978, 
was solved by significantly raising capital: in July 1979, 

Volkswagenwerk AG increased the nominal capital 
of VAGKB to DM 92.5 million, more than doubling equity 
from DM 65 million to DM 139 million. On this financial 
footing, in 1980 the bank broke the barrier of 1 million 
dealer financing contracts for the first time. Annual sales 
financing rose to 66,400 contracts.

SCIROCCO

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K
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New offices, new offers, 
new brands

The year 1982 heralded two changes: The move to Bruns-
wick and the introduction of special finance offers with low 
interest rates, which, with brands, dealers and financial 
services working closely together, effectively boosted sales.  

Since the end of the 1970s the offices had no longer been 
big enough for the steadily increasing staff. As there was no 
space available on the Wolfsburg premises, the manage-
ment sought a suitable property in or around Wolfsburg. On 
16 December 1980, Volkswagenwerk AG, VAGKB and VAGL 
purchased the former business premises of “Olympia-Wer-
ke AG” on Gif horner Strasse in Brunswick. The production 
facilities were used to expand production for the nearby 
Brunswick Volkswagen plant; and the administration 
buildings became the new home of Volkswagen financial 
services providers in 1982. 

When competition intensified on the European car markets 
due to an inf lux from Japan at the beginning of the 1980s, 
Volkswagen responded by stepping up the international 
division of labour, making manufacturing more f lexible 
and developing new models. Before the second generation 
of Jetta and Golf went into full-scale production in 1983, 
something had to be done to reduce existing stocks. In addi-
tion, VAGKB’s domestic retail financing was coming under 
pressure. Competitors’ financial institutions in the automo-
tive industry were offering interest rates far below the usual 
bank rates. To compete, and boost sales of Volkswagen and 

Audi cars, VAGKB ran special offers with reduced interest 
rates. The entire Volkswagen organisation – from dealer to 
VAGKB and on to manufacturer – cut their profit margins 
to make it possible for VAGKB to offer low interest rates. 
The time-limited cut in interest rates designed to increase 
sales of all Volkswagen and Audi models was a resounding 
success.

The next sales financing push was in connection with the 
production launch of the second Golf generation in June 
1983. To prevent short-time working in Wolfsburg, around 
25,000 special editions of the Golf 1 were built in the 
second half of the year. Thanks to a special interest rate offer 
from VAGKB with an annual rate of 3.9%, the Golf special 
editions sold extremely well. The principle of boosting the 
sales of a model using special finance conditions became 
the blueprint for special offers that still stands to this day. 
The heightened importance of financial services for sales 
did not escape the notice of Wolfsburg Group headquarters: 
When the offer came to a close, the Supervisory Board could 
see that the limited offers for the “old” Golf had stimulated 
demand and brought about a marked increase in sales.

Marque, financial services provider and dealer worked 
together to turn special offers into a sales promotion 
instrument which is still effective today. The whole 
Volkswagen organisation banded together in support 
of retail financing, making it possible to offer low 
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interest rates, which advertising campaigns specifically 
highlighted. These measures did not lower the list price, 
which protected the image and value of the marques, and 
the residual value of the vehicles. In addition, these special 
offers were instrumental in the tremendous performance 
of VAGKB in the 1980s.  

The Volkswagen Group’s multi-brand strategy also stimu-
lated growth for the financing business in Germany. In 
parallel with the takeover of the Spanish car-maker Seat in 
June 1986, VAGKB began setting up a financing company 
for the new group subsidiary. After the Iron Curtain was 
lifted and the Eastern European market was opened up, the 
fourth marque “Škoda” offered fresh potential for growth. 
The “Škoda Bank” branch was founded in 1992 at a time 
when Volkswagen AG was evolving into a multi-brand group; 
a group which for some years had been ranked number one 
in the European automotive industry. With its finance offers 
for customers and dealers and its entry into deposit-taking 
business in 1990, VAGKB came to be a keystone in the 
Wolfsburg company’s financial services strategy.

GATE ON GIFHORNERSTRASSE
IN BRUNSWICK, 1984

V.A.G KREDIT BANK IN BRUNSWICK, 1989

F R O M  L E N D E R  T O  B A N K E R :  V O L K S W A G E N  B A N K



27

OPEN-PLAN OFFICE IN VW KREDIT BANK, 1973





Mobility for a Fixed Term: 
Volkswagen Leasing 
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The new market

Volkswagen pioneered auto leasing in Germany. On 
18 October 1966, the Wolfsburg car-maker established 
“Volkswagen Leasing GmbH” (V WL), a subsidiary built up 
under the management of Richard Berthold in response 
to developments in the USA, where leasing originated. 
The aim was to break into the leasing business at an 
early stage, thus ensuring that the new sales instrument 
remained in the control of Volkswagenwerk AG. 

V WL’s range initially only targeted the commercial sector, 
and various contract models were offered. In the “standard 
contract” leasing arrangement for low-volume customers, 
a car was paid off over the term of the lease. The total of all 
lease payments covered the full purchase price plus inter-
est, as with credit financing. At the end of the contract term, 
the lessee was reimbursed 90% of the residual value, that 
is, of the amount realised from the sale of the used vehicle.

In July 1976, the standard contract was replaced by leas-
ing arrangements that resulted in much lower monthly 
instalments. Factoring the residual value into the initial 
calculation gave a cheaper lease. The monthly payments 
were the difference between as-new value and the residual 
value plus interest for the total value of the car. A variation 
of this financing model was the “open-end lease”, where the 
difference between the expected and actual residual value 
is charged or refunded to the customer on lease expiration. 

With “open-end leasing” the customer bears the residual 
risk. There was one model where the lessee did not share 
in the residual value. The dealer calculated the residual 
value according to intended use, lease term and the number 
of kilometres on the clock and was contractually bound to 
V WL to buy back the vehicle for the agreed sum. These two 
leasing arrangements were available for f leet customers in 
particular.

RICHARD BERTHOLD

M O B I L I T Y  F O R  A  F I X E D  T E R M :  V O L K S W A G E N  L E A S I N G 
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Carefree mobility

From the day it was established, V WL saw itself as a leasing 
firm that offered Volkswagen models with a full service. 
If a customer opted for full-service leasing, his leasing 
instalments covered wear and tear repairs, lubrication 
and servicing, including oil change “Dienstleistungspaket 
A”, tyre replacement “Dienstleistungspaket C” and motor 
vehicle tax. The “claims service” made it possible to have 
accident damage taken care of without cash changing 
hands. This product was called “Dienstleistungspaket B” 
as of February 1975. The key feature of the new “Dienst-
leistungspaket B” was fully comprehensive insurance (incl. 
third-party) with low premiums set at a fixed rate rather 
than on the basis of the customer’s no-claims bonus. For 
individual customers, this pack was obligatory.

In addition to calculating the used vehicle value at the end 
of the lease, leasing differed from credit financing mainly 
in that a Beetle, Golf, Passat or Transporter remained the 
property of the leasing company. This business model held 
advantages for customers and car-makers alike. For manu-
facturers, vehicle turnover increased because, with leasing, 
the old car was replaced after three years at the latest. At the 
same time, leasing fostered customer loyalty to marque and 
dealer. Since the customer had to hand in the leased vehicle 
to the Volkswagen dealer at the end of the term, the opportu-
nity to negotiate a follow-on lease presented itself. The full-
service model was also of advantage to garages, since the 
lessee went to the Volkswagen dealerships and authorised 
garages for servicing and repairs. Regular garage visits for 
maintenance also ensured that the dealers ended up with 
attractive, well-maintained used Volkswagens to sell.
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For commercial customers, the advantage of leasing was 
that, for tax purposes, the monthly instalment was treated 
the same as a rent, which was fully tax deductible as an oper-
ating expense. And because substantial up-front investment 
was not required, for example, to purchase a Transporter, 
leasing did not tie up equity. For f leet customers, V WL’s full-
service offer was attractive because the administrative costs 
of managing a f leet, especially personnel costs, could be 
saved by opting for the comprehensive V WL service.

THE WHEELS OF THE ECONOMIC MIRACLE: 

THE TRANSPORTER

Initial successes

By the end of 1967, eleven V WL staff members were tasked 
with making the Volkswagen dealer organisation aware of 
“leasing” as a business model, and explaining its advan-
tages. At the same time, the first customers were being 
acquired in the offices on the premises of the Wolfsburg 
Volkswagen plant. In the course of the year, contracts were 
signed with large customers for 396 vehicles. As of January 
1968, the dealers were allowed to sign leasing contracts 
themselves. Lessees or dealers then bore the residual 
value risk, which V WL had previously assumed. Thanks to 
close cooperation with the Volkswagen dealers, who were 
contractually prohibited from engaging in competition, a 
perceptible upturn in business was achieved. Over the year, 
1,437 cars were leased and a turnover of almost DM 5 mil-
lion was generated.  

Advertising, brochures and dealer training had been a 
key part of the concept from the outset, because it was im-
portant to inform people about an as yet unknown product 
and attract customers with strong selling points. After the 
groundwork of the first few years, which mainly involved 
acquiring dealers for the new financial service of “leasing”, 
V WL began turning a profit in 1969. With 4,151 vehicles 
and a turnover of DM 10.7 million, V WL reached an equity 
ratio of 100%. The profit of DM 1 million was transferred 
to Volkswagenwerk AG and used to increase equity in equal 
amounts.

M O B I L I T Y  F O R  A  F I X E D  T E R M :  V O L K S W A G E N  L E A S I N G 
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When the Supervisory Board of Volkswagenwerk AG gave 
approval in September 1966 for the company to be set up, 
Friedrich Thomée, Director of Finance and Administration 
had assumed that the company would break even at around 
2,000 leased vehicles, and cited 20,000 leasing contracts as 
V WL’s commercial goal. At that level, he said, “a nice profit” 
could be made. The new company had already met Thomée’s 
expectation after little more than two years. In 1973 it 
far surpassed Thomée’s stated goal, with 23,092 leased 
Volkswagens and Audis. At a turnover of DM 93.2 million, 

V WL generated a result of DM 6.68 million, which went to 
the Wolfsburg parent and into the capital reserves in equal 
measure.  

These turnover figures and total number of leased vehicles 
made V WL the largest automotive leasing company in 
Germany, with a market share of around a third. The 
sustained successes helped expand the product range. 
From 1970 on, V WL offered dealers capital goods leasing 
and in May 1977 private individuals could, for the first time, 
lease Volkswagen and Audi vehicles from V WL.

BROCHURE, 1980
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Unchecked growth

Even in Volkswagenwerk AG’s darkest hours between 1973 
and 1975, V WL continued expanding. In the crisis year 
of 1974, no less, the number of leased cars increased by 
more than ten percent and the profit situation remained 
excellent. Buoyed by the successes of the new generation of 
Volkswagen, V WL continued to f lourish and grow. Having 
been renamed “V.A.G Leasing GmbH” (VAGL) in July 1978, 
the company saw its turnover break through the half-a-
billion Deutschmarks barrier in 1981. 198 employees made 
out 89,347 new leases. The following year, the steadily 
growing staff moved to Gif horner Strasse in Brunswick 
together with the staff of VAGKB.

The success of Japanese car producers in the European 
markets intensified competition at the start of the 1980s. 
In Germany, the Volkswagen brand was compelled to find 
new ways of promoting sales and reducing stocks before the 
new Golf was launched. The Volkswagen financial services 
providers were key players in this campaign. Like VAGKB, 
VAGL helped boost sales markedly by running special 
offers for private leasing customers, called “Null-Leasing” a 
package in which the one-off payments, leasing instalments 
and calculated used vehicle value added up to the same 
figure as Volkswagen’s RRP for buying the vehicle outright. 
This offer was made possible because it was supported by 
manufacturers, dealers and VAGL equally. Tailored to 
private leasing, these products ensured that the number 
of private lessees rose and VAGL’s number of contracts 
increased unabated in subsequent years.

In addition to the regular special offers run from 1982 
onwards, VAGL began to gear itself towards foreign 
markets. In 1983, VAGL initiated the “Europe Service”, 
providing cashless settlement of servicing and repairs 
within Europe. By 1988, this service had expanded into 
13 Western European countries. VAGL was thus taking the 
concept of “full-service leasing” to the next level, something 
which had been corporate policy since its foundation. 

V.A.G LEASING OFFICES, 1994

M O B I L I T Y  F O R  A  F I X E D  T E R M :  V O L K S W A G E N  L E A S I N G 
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VAGL accompanied and assisted Volkswagen’s evolution 
into an international multi-brand group by setting up 
subsidiaries and opening branches. When Volkswagen AG 
took over the Spanish car-maker Seat, VAGL began building 
up “Seat Leasing GmbH”, which offered leasing services 
for Seat vehicles in Germany. After the political events of 
1989/90, Volkswagen AG expanded its business into Eastern 
Europe. “Škoda Leasing” was established as the fourth 

Volkswagen Group marque in 1991. When the Volkswagen 
financial service providers were finally consolidated under 
V WF, VAGL had around 350,000 vehicles, making it the 
largest provider of auto leasing in Germany with vast 
experience in f leet management and a successful full-
service range.

THE NEW GOLF GENERATION, 1983

ADVERTISEMENTS, 1982





Safe Driving: 
Volkswagen Insurance 
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The beginnings

Even back when Volkswagen first began supplying the 
German market, it saw the provision of motor vehicle 
insurance as part of the full-service concept. In 1948, 
the new General Director of Volkswagenwerk GmbH, 
Heinrich Nordhoff, looked forward with optimism to 
the company having an independent future. Once the 
British Senior Resident Officer, Ivan Hirst, had seen to 
it that a customer service and distribution network was 
set up in 1946/47, Nordhoff initiated the establishment 
of Volkswagen insurance services. The rising number of 
cars and drivers on the road meant the risk of accidents was 
increasing. The “Compulsory Insurance Act” of 7 November 
1939 made third-party insurance obligatory. Since it was 
expected that the new customers would be using most 
of their savings, or taking out loans, to buy the cars, the 
point of comprehensive insurance was to protect the 
buyer from loss in the event of an accident, and also to 
mitigate the credit risk for the finance companies.

Nordhoff tied the insurance products with his under-
standing of modern customer service and wanted to offer 
the customer an all-inclusive insurance service from a 
single source. The idea was that customers would take out 
statutory third-party insurance and fire and theft or fully 
comprehensive and personal accident insurance through 
their dealer when they signed the sales contract. If the 
vehicle was bought on credit, motor vehicle insurance had 
to be taken out with Volkswagen Versicherungsdienst. V VD 
would settle the claims and push for the damaged vehicles to 
be repaired in Volkswagen garages; V VD would coordinate

as necessary with the Volkswagen organisation and also 
pay them the costs of repair directly. Not only would this 
system make life easier for the customer, it would also 
foster lasting loyalty to the company.

However, for legal reasons, Volkswagenwerk GmbH 
was not able to set up its own insurance company. 
Instead, on 17 January 1948, it engaged insurance 
broker Heinrich Kurig from Fallersleben, Wolfsburg, 
to establish “Volkswagen Versicherungsdienst GmbH” 
(V VD). The object of the company was to arrange motor 
vehicle insurance and take care of customers in the event
 of a claim. Kurig was also instructed to take out policies with 
Frankfurter Versicherungs-AG as insurer. The partnership 
agreement drafted by Kurig was notarised on 10 February 
1948, and Wolfsburg District Court entered V VD into the 
register of companies on 28 February 1948.

Business was slow to get off the ground in the following 
months, leading to the intervention of Volkswagenwerk 
GmbH in late summer 1949. Hermann Knott, General 
Counsel of the company became a member of the Super-
visory Board of V VD. At the same time, Karl D. Tiedke was 
appointed the new MD. Christian C. Holler, who was already 
working with Volkswagen through the Düsseldorf insur-
ance company “Gradmann & Holler” for plant insurance, 
became a partner in V VD in October 1949. As of December 
1951, Holler was the sole shareholder in V VD through his 
Berlin company, “Wertschutz Versicherungs-Vermittlungs 
GmbH.”  
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The contractual relationship between Volkswagenwerk 
GmbH and V VD was defined more precisely in October 
1949. For the right to use “Volkswagen” in its name, 
V VD was to transfer ten percent of gross income from com-
missions and fees for insurance broking to Volkswagenwerk 
GmbH as of 1950. This naming contract formed the basis for 
a close partnership between two independent companies, 
which was in the interests of and proved successful for both 
parties.

In the German market, V VD expanded its activities through 
Volkswagen’s distribution network. For insurance broking, 
the dealers were the most important partners. They were 
supplied with information and material by a growing num-
ber of V VD area managers. For rapid loss settlement, the 
V VD set up claims offices at large dealerships from 1952 on-
wards. A V VD office, opened in 1952 in Hamburg, checked 
dealerships’ insurance cover for gaps and inadequate cover 
and offered them special employer’s liability insurance with 
cover for defective workmanship.  

On the product side, V VD began 1950 with two innovations 
for motor vehicle insurance: Coupon insurance policies for 
comprehensive insurance with DM 100 or DM 300 excess 
did away with the tedious filling out of insurance certifi-
cates. With delivery insurance, V VD offered Volkswagen 
dealers coverage for new vehicles from the factory gate until 
handover to customer.

DEALER BULLETIN, 1948



40

In the German market, V VD’s expansion progressed 
rapidly the more vehicles Volkswagenwerk GmbH delivered. 
V VD applications as a percentage of annual domestic 
deliveries rose to more than 20%. When the one-millionth 
Volkswagen left the Wolfsburg plant in 1955, V VD issued
 its one-hundred-thousandth customer contract. V VD 
topped the 150,000 contract mark only four years later.

V VD founded its first subsidiary in Europe in 1953. 
Volkswagen’s general importer for Austria, “Porsche 
Konstruktionen GmbH”, approached V VD with the 
proposal to set up a Volkswagen insurance provider in 
Austria. On 1 July 1953, the new company began trading 
in Salzburg, and posted good results in subsequent years.

V VD was also involved in expanding export business 
overseas in the 1950s. Holler’s principle was to set up V VD 
subsidiaries in the various countries outside Europe as 
part of Volkswagen’s distribution and service network. 
While legal constraints in the USA ruled out the possibility 
of running a profitable business under the name of 
“Volkswagen Versicherungsdienst of America, Inc.”, the 
situation in Brazil was more promising. Two years after 
the Brazilian Volkswagenwerk GmbH production plant 
was formed, V VD founded a subsidiary there in 1955 called 
“V VD Volkswagen Servico de Seguros S.A.” It was soon
 joined by a finance company. Holler and V VD also took 
advantage of the unique nature of the Brazilian market 
by offering industrial insurance to companies of German 
origin in particular. V VD also set up subsidiaries in South 
Africa and Mexico in 1959 and 1966 respectively.

VVD OFFICE IN THE VOLKSWAGEN PLANT, 1962

S A F E  D R I V I N G :  V O L K S W A G E N  I N S U R A N C E 
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Change of business model

V VD had a promising start into the new decade: Due to 
mass production of the Beetle and Volkswagenwerk AG’s 
increasing vehicle sales, V VD’s contract book swelled in 
financial years 1960/1961 by more than 160,000 to around 
262,000 insurance contracts. After the motor vehicle 
standard rate was phased out on 1 January 1962 in favour of 
company-set rates, the business of motor vehicle insurance 
in Germany changed. Third-party insurance premiums 
rose 12.4% on average. The other insurance premiums fell 
– fully comprehensive by 12.2%, fire and theft by 35.8% 
and motor accident insurance by 24%. People showed a 
greater readiness to switch provider after the standard 
rate was abolished. This proved to be in V VD’s favour, as 
it further increased its clientele.

Increases in production and sales of the Beetle and Trans-
porter meant more sales for Volkswagen in the European 
markets. Market entry was frustrated by protectionist mea-
sures in some states and tougher competition. Nonetheless, 
V VD managed to stimulate exports to some countries by 
setting up subsidiaries. It founded five subsidiaries in quick 
succession: in the Netherlands in 1960, Italy in 1961, Great 
Britain and France in 1962, followed by Switzerland in 
1965. This spreading European network enabled V VD to ex-
pand Europe-wide its customer service for German drivers, 
who were increasingly travelling abroad by car. V VD sealed 
a deal with all European Volkswagen importers on the 
uniform and direct settlement of damage claims. “Fahren 
Sie sorgenfrei auf allen Straßen Europas!” went the slogan 
from 1962 onwards for V VD’s “Europa-Schadendienst.”

V VD founded the subsidiary “V VD Verwaltungs- und 
Organisations-Gesellschaft mbH”, based in Frankfurt am 
Main, when Volkswagenwerk AG acquired the Daimler-
Benz subsidiary “Auto Union GmbH” in 1965, which went 
on to be merged with “NSU Motorenwerke AG” in 1969. That 
same year, the V VD subsidiary was renamed “Auto Union-
Versicherungsdienst GmbH” (AU VD). Separate insurance 
provision came to an end in 1975 when the Volkswagen 
Group was reorganised and Volkswagen and Auto Union 
dealer organizations were amalgamated. AU VD was dis-
solved and more than 40,000 motor insurance policies were 
transferred to V VD.

BURGWALL-CENTER IN WOLFSBURG, 1972
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Despite the introduction of the “Europa-Schadendienst”, 
1963 was the first year since V VD was founded in which the 
number of newly issued insurance certificates was lower 
than the previous year. This was the first sign of change on 
the automotive and insurance market. After the long high of 
the economic miracle, the number of contracts on the books 
shrank by around 2% during the Wolfsburg car-maker’s 
sales collapse of 1966/67. While the figures improved in 
1968, the pace of growth had slowed.  

Apart from further expanding its field sales, V VD found 
new ways to raise awareness and to forge links in the 
Volkswagen organisation. From January to March 1970, 
V VD ran a series of six advertisements in the Bild-Zeitung 
newspaper, all of which appeared with the slogan “Sorgen-
frei fahren. Überall in Europa.” The headline of the first 
advertisement was “V VD. Was heißt das?” It informed read-
ers in plain terms about V VD and the advantages of fully 
comprehensive insurance in Germany and Europe. In this 
print campaign, V VD consistently presented itself as “part 
of V W’s full-service”; an insurer who offered its services 
in close partnership with Volkswagen dealers and garages. 
As “Volkswagen Insurance”, V VD’s products were also 
part of the advertising campaign “V W ist mehr.”, which 
Volkswagenwerk AG ran from 1971 to 1973. When the brand 
“V.A.G” was introduced for Volkswagen’s and Audi’s sales 
organisation in Summer 1978, V VD confirmed its affili-
ation with the Group through the name “V.A.G Versiche-
rungs-Service.”

The one-millionth insurance contract since company 
foundation was issued in 1965, an occasion which high-
lighted the mounting workload involved in managing the 
growing insurance portfolio and the number of insurance 
applications that was increasing every year. In July 1967, 
therefore, V VD put in place its first computer system, an 
IBM 360/30 mainframe. By 1967, staff numbers had risen 
to more than 450 and remained at this level until the end 
of the 1980s. The office space in the Mittellandkanal plant 
became too small for the growing staff, prompting a move 
to the newly built Burgwall-Center in Wolfsburg at the 
beginning of 1970.

During Volkswagenwerk AG’s period of crisis in the first 
half of the 1970s, V VD improved its business processes with 
the Volkswagen organisation. In early 1972, it introduced 
the short claim procedure for fast, straightforward and 
cashless settlement of liability claims. This cemented the 
relationship with partners in the Volkswagen distribution 
organisation that were important to the sale of insurance. 
When insurance closures rose again thanks to the new 
generation of Volkswagen models – the Passat, Scirocco, 
Golf and Polo – and the crisis in sales was overcome, 
a valuable observation was made: that new vehicle business 
would no longer be sufficient to grow the business in the 
future.

S A F E  D R I V I N G :  V O L K S W A G E N  I N S U R A N C E 
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V VD and the Volkswagen Dealer Advisory Board, the 
legal department of Volkswagenwerk AG and the insurers 
established a new kind of product for used cars, and intro-
duced it in 1980 with the slogan “Gebrauchte mit Zukunft.” 
The V.A.G partners gave customers a one-year warranty, 
which V VD protected with insurance covering the cost of 
repairs. On the back of this new product and the continued 
success of the Golf, V VD closed in excess of 200,000 new 
contracts for the first time in 1980.

In 1975, Volkswagenwerk AG adopted the principle of 
granting trademark rights and rights to use the Volkswagen 
name only to companies in which Volkswagenwerk AG had a 
majority shareholding. However, V VD was wholly owned by 
Wertschutz GmbH, which had passed to Mrs Asta Holler on 
the death of her husband Christian C. Holler in 1969. When 
negotiating the extension of the contract allowing use of the 
Volkswagen name, Asta Holler rejected a shareholding on 
the basis that the two companies had worked closely for 
decades. The outcome of the negotiations with Volkswagen 
was that the contract was extended beyond 1979, and 
V VD set up an advisory board. Two representatives of 
Volkswagenwerk AG sat on the new, five-member board 
in accordance with the articles of association.

Globalisation 

The political changes in Eastern Europe and the collapse of 
the socialist planned economy triggered a boom in demand 
in the automotive sector. In step with the expansion of the 
Volkswagen distribution network into the East German 
federal states, V VD also expanded its field sales force and 
soon established itself on the merits of its range. Strong as 
growth already was, it was given an added one-off boost at 
the beginning of 1991 when the GDR state insurance was 
dissolved and all car owners in the new federal states were 
forced to purchase new vehicle insurance.
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Positive performance in East Germany could not hide 
the fact that competition had intensified in a changed insur-
ance market. The V VD subsidiary model had no role to play 
in the Volkswagen Group’s breaking into future markets in 
Eastern Europe. V VD needed a change of direction; all the 
more so after deregulation of the insurance market as a re-
sult of the EC Single Market taking effect on 1 July 1994. The 
abolishment of state approval of motor vehicle insurance 
rates and conditions intensified competition. In addition, 
shorter periods of notice made it easier for motor insurance 
customers to switch to cheaper insurance providers.  

In this changed environment, V VD did two things: it set 
up “Assivalor GmbH” for selling and managing personal 
insurance. In addition, it recognised the importance 
of offering new and f lexible products. Helped along by 
projects to electronically link up Volkswagen distribution 
organisations, V VD began working more closely with 
V WL, which led to “Prämie Light” in 1997.

The structural changes in the Volkswagen Group 
also prompted louder calls for participation in V VD. 
In the negotiations on retention of the rights to use 
the Volkswagen name, Asta Holler agreed to allow 
Volkswagenwerk AG to take a 50% interest in the 
“Holler Stiftung”, a foundation which was to be set 
up from V VD assets. With these funds, which f lowed 
in from 1990 onwards, Volkswagen AG founded the 
“Volkswagen Art Foundation”, which opened the 
Wolfsburg Kunstmuseum in May 1994. 

In the mid-1990s Volkswagen AG decided to completely 
overhaul insurance activities and combine them with the 
financial services of V WB and V WL. The relationship 
between V VD and Volkswagen then had no future in its 
existing form. The Holler Stiftung, to which Asta Holler 
bequeathed her fortune, sold the shares in V VD to V WFS 
on 1 April 1999, allowing insurance activities to be 
integrated into the integral financial services strategy.

WOLFSBURG KUNSTMUSEUM

S A F E  D R I V I N G :  V O L K S W A G E N  I N S U R A N C E 
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THE CONFERENCE AND FINANCE CENTRE IN BRUNSWICK





Chronicle



48 C H R O N I C L E

3 0  J U N E   “Volkswagen Finanzierungsgesellschaft mbH” 
(VFG) is established upon notarisation of the memorandum 
of association in Wolfsburg. The company is entered in 
the Register of Companies on 19 August 1949. The first 
managing director of the company, which has nominal 
capital of DM 20,000, is Rudolf Engel.

VFG and “Volkswagen Versicherungsdienst GmbH” (V VD) 
come to an agreement, under which V VD field sales will 
take care of matters relating to advertising, instructions 
and contract control for VFG. V VD, with registered office 
in Wolfsburg, was founded on 10 February 1948 upon 
notarisation of the partnership agreement in Fallersle-
ben, and entered in the Wolfsburg Register of Companies. 
Initial capital was RM 20,000, 60% of which was put up by 
Heinrich Kurig and 20% each by Gertrud and Ursula Kurig. 
Chairman of the board was Hans Hiemenz, Head of Finance 
at Volkswagenwerk GmbH. On 30 June 1948, the District 
Economy Office, under Lüneburg district government, 
granted V VD permission to open an insurance brokerage 
in Wolfsburg.

In preparation for start-up, the insurance broker 
Kurig had already signed contracts with Frankfurter 
Versicherungs-AG on 17 January 1948. V VD was contracted 
to process motor insurance applications, issue policies, 
collect premiums, assess damage and settle claims. The 
settlement of vehicle damage was V VD’s responsibility, 
while Frankfurter Versicherungs-AG settled claims under 
third-party and personal accident insurance. 

1 3  J U LY   At the constituent meeting of the Supervisory 
Board of VFG, Oskar W. Jensen, Deputy Managing Director 
of Volkswagenwerk GmbH, is appointed Chairman.

1  O C T O B E R   VFG starts up its financing business, offer-
ing loans for new and used vehicles. With a downpayment of 
at least 33% for new vehicles and 50% for used vehicles, the 
annual interest rate for the maximum term of twelve months 
is 9% for new vehicles and 10% for used vehicles. By the end 
of the year, 168 financing contracts have been concluded. Of 
Volkswagenwerk GmbH’s 162 authorised dealers, 42 have 
business links with VFG.

1 9  O C T O B E R   Insurance entrepreneur Christian C. 
Holler from Düsseldorf buys a 30% stake in V VD. A further 
30% goes to Werner Meyer zu Bexten from Brunswick. V VD 
holds the remaining 40%. Karl D. Tiedke from the third-
party claims department of Frankfurter Versicherungs-AG 
is appointed the new managing director. The General 
Counsel of Volkswagenwerk GmbH, Hermann Knott, 
becomes a member of the Supervisory Board. 

2 0  O C T O B E R   Nordhoff officially grants V VD the right to 
use “Volkswagen” in the company’s name. The initial price 
is 15% of gross income from commissions and fees on the 
sale of insurance. It is reduced to 10% when the Federal 
Ministry of Economics changes the regulations on commis-
sions in motor vehicle insurance with Ordinance PR 52/50. 
In view of the cost of setting up the company, Volkswagen 
waives the fee for 1949.

1949
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BEETLE HARVEST TIME AT THE PLANT  1949

V F G

  

Balance-sheet total: DM 571,105

Turnover:  DM 551,421

New contracts: 168
  

Profit: DM - 45,318.36

Equity:
 

DM 20,000

Staff:
 

6

V V D

  

Balance-sheet total:  DM 174,000

Turnover:  n/a 

New contracts since start-up:  5,266

Total contracts:  n/a

Profit:  DM - 5,664

Staff: 16
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1  J A N U A R Y   V VD adds delivery insurance for new 
vehicles to its range of products. Cover starts once the 
vehicles are ready for dispatch from the factory and ends on 
handover to the customer. Like comprehensive insurance,
it covers damage to and loss of the insured vehicle. In 
addition, the insurance covers the transport of spare 
and replacement parts from production to depot and dealer 
and on to the garage, and also the return of replaced parts, 
reusable packaging and pallets. 

4  A P R I L   Through his Berlin company, Wertschutz 
Versicherungs-Vermittlungs GmbH, Holler acquires 
a 20% stake in V VD from Werner Meyer zu Bexten.

M AY   V VD recruits four area managers in field sales, using 
the same territorial division as Volkswagenwerk GmbH. 
Their job is to visit the Volkswagen dealers and garages on a 
regular basis. V VD introduces an innovative concept in the 
motor insurance industry; coupon insurance policies for 
comprehensive insurance with an excess of DM 100 or DM 
300. Now dealerships can immediately hand the insurance 
policy to the insured together with the keys to the vehicle. In 
November, V VD expands its product range and now offers 
collective accident insurance for the Volkswagen field sales 
organisation.

1 6  A U G U S T   VFG’s Supervisory Board passes a resolution 
to enter dealer financing. The products they offer are loans 
for Transporters and demonstration vehicles. With a 15% 
and 20% downpayment respectively, distributors and deal-
ers can obtain instalment finance for the Volkswagen cars 
used for demonstration purposes over a term of three or four 
months. In mid-December, the company begins financing 
vehicles in stock. Dealers can bridge the gap between ve-
hicle delivery and sale by drawing on short-term loans from 
VFG. This offer is initially limited to the Volkswagen Type 2. 

1 9  D E C E M B E R   VFG’s capital is increased to DM 100,000 
by Volkswagenwerk GmbH. VFG initially used bridging 
loans from Volkswagen to finance itself, which had built up 
to DM 8.6 million by mid-August 1950. This capital increase 
is significant in that the company now meets the business 
licence condition imposed by the Minister of Finance of 
Lower Saxony, and is thus able to source funds for its bur-
geoning finance business on the open capital market. VFG 
enters into an agreement with Braunschweigische Staats-
bank, under which the latter provides refinancing credit 
through the discounting of bills of exchange.

3 1  D E C E M B E R   77% of all Volkswagen distributors 
and dealers have a business relationship with VFG. At 366 
contracts, finance for used vehicles accounts for 4.9% of 
VFG’s total contracts at the end of the year. Dealers are 
granted 33 purchase loans to the value of DM 124,628.

1950
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TRANSPORTER

NEW YEAR’S ADVERTISEMENT

 1950

V F G

  

Balance-sheet total: DM 1.4 million

Turnover:  DM 26.6 million

New contracts: 7,283
  

Profit: DM 237,000

Equity:
 

DM 100,000

Staff:
 

17

V V D

  

Balance-sheet total:  DM 1.3 million

Turnover:   DM 0.7 million 

New contracts:  9,687

Total contracts:  n/a

Profit:  DM 38,951

Staff: 42
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7  A P R I L   Volkswagenwerk GmbH increases VFG’s capital 
to DM 1.5 million. This capital increase is necessary to 
meet a condition imposed by the Finance Minister of Lower 
Saxony, namely, that equity must be at least 10% of the total 
credit volume. Braunschweigische Staatsbank provides 
VFG with a credit line of up to DM 15 million. To avoid 
exceeding the permitted credit limit, the Supervisory Board 
lays down the rule that a downpayment of one third of the 
purchase price must be made and the term must not exceed 
twelve months.   

5  O C T O B E R   In Wolfsburg, the two-hundred-and-fifty-
thousandth Volkswagen rolls off the line. The same day, 
V VD issues its twenty-five-thousandth policy.

2 0  D E C E M B E R   Wertschutz Versicherungs-Vermittlungs 
GmbH is now the sole partner of V VD. At the beginning 
of 1951 Holler transferred his stake in V VD to his Berlin 
company. Wertschutz GmbH then owned 50% of V VD. When 
Werner Meyer zu Bexten bowed out as partner in March, 
V VD had the other 50% for a short period, which was held 
by Johannes Gassner from Munich until it was bought by 
Wertschutz GmbH.

V VD pays its customers a no-claims refund for the first time, 
thanks to Ordinance PR No. 51/50 of the Federal Ministry of 
Economics of 9 August 1950, which provides for a no-claims 
bonus for third-party and comprehensive motor insurances. 
The ministry changes the discount options by passing 
further ordinances over the following three years, paving 
the way for fixed no-claims bonuses amongst other things.

Of the Volkswagen cars financed through VFG, between 
58% and 65% are insured by V VD in the 1950s. In 1951, 
VFG accounts for almost half of V VD’s insurance contracts. 
This substantial share is due to the high number of trades-
people among Volkswagen’s buyers, who protect the value of 
their loan-financed vehicles by taking out comprehensive 
insurance. With more and more private customers paying 
cash for their vehicles during the economic miracle, VFG’s 
share of V VD business dips below 10% by 1962.

1951
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CELEBRATING 250,000 VOLKSWAGENS 1951

V F G

  

Balance-sheet total: DM 17.9 million

Turnover:  DM 35.6 million

New contracts: 10,098
  

Profit: DM 227,000

Equity:
 

DM 1.5 million

Staff:
 

23

V V D

  

Balance-sheet total:  DM 1.2 million

Turnover:  DM 1.3 million 

New contracts:  13,724

Total contracts:  19,670

Profit:  DM 10,105

Staff: 68

BEETLE SHELLS
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J A N U A R Y   The first issue of the “V VD-Post” gazette, 
directed at Volkswagen distributors, dealers and garage-
owners, comes out. Between now and 1972, 60 issues of 
“V VD-Post“ will inform its readers on the latest insurance 
topics and answer insurance-related questions from the 
Volkswagen field sales organisation. As is only fitting for 
a new medium, V VD launches its new logo, which is made 
up of the letters “V VD” and the outline of the Beetle.

1  F E B R U A R Y   The Supervisory Board of VFG passes a 
resolution to offer Volkswagen staff finance on special 
terms. The product, which is taken up by 55 staff members 
by the end of the year, also includes cheap insurance from 
V VD.

2 0  M AY   V VD’s extraordinary shareholders’ meeting 
votes to set up a branch office in Hamburg. The purpose 
of the new V VD office is to check Volkswagen dealerships’ 
insurance for gaps and inadequate cover and to offer 
special employer’s liability insurance. This advisory role 
is assigned to the newly founded “Erwin Warnecke GmbH” 
on 1 January 1954 for several years. V VD holds over a
 third of the shares until 1960, when the company is sold 
to “Gradmann & Holler GmbH in Stuttgart.”

1  S E P T E M B E R   V VD now produces the renewal notices 
for customers internally, thanks to the new Adrema and 
Hollerith machine. The soaring number of insurance 
contracts on the books has added to the administration 
work, necessitating the purchase of an Adrema addressing 
machine and a Hollerith punched-card machine for 
statistical evaluation as well as the constant recruitment 
of new staff. The use of punched cards makes it easier to 
swap information with Frankfurter Versicherungs-AG.

3 0  O C T O B E R   In response to fiercer competition among 
financial institutions, the Supervisory Board of VFG decides 
to reduce the finance rates and credit charges. It also allows 
the credit terms for Transporters to be extended to up to 
18 months. In the months that follow, charges and interest 
rates are cut several times.  

1952
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THE PLANT AT MITTELLANDKANAL 1952

V F G

  

Balance-sheet total: DM 22.1 million

Turnover:  DM 41.6 million

New contracts: 11,465
  

Profit: DM 320,000

Equity:
 

DM 1.5 million

Staff:
 

24

V V D

  

Balance-sheet total:  DM 1.7 million

Turnover:  DM 1.8 million 

New contracts:  18,252

Total contracts:  31,379

Profit:  DM 15,161

Staff: 78

MOBILITY FOR TRADEPEOPLE
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4  J U N E   VFG concedes to pressure from Volkswagen 
dealers and waives the requirement for comprehensive 
insurance in exceptional cases. The Supervisory Board 
instructs management to look for other forms of collateral, 
such as bank guarantees, in such cases. 

3 0  J U N E   V VD founds its first foreign company; it is 
“Volkswagen Versicherungsdienst GmbH” with registered 
office in Salzburg, Austria. The Austrian general importer, 
“Porsche Konstruktionen GmbH”, has a 10% stake in the 
new company. On 1 April 1954 V VD Austria moves to Vi-
enna. Business progresses well and at the end of 1959 it has 
28,000 insurance contracts on the books.

1 7  D E C E M B E R   At V VD’s extraordinary shareholders’ 
meeting, a resolution is passed to build a block of fourteen 
apartments as affordable housing for staff. “V W-Woh-
nungsbau-Gemeinnützige Gesellschaft GmbH”, founded 
in Wolfsburg by Volkswagen in 1953, is the contractor on 
the project and, over the course of the year, builds 1,400 
apartments for the fast-growing Volkswagen workforce. 
The V VD apartments are built in Stettiner Ring, Wolfsburg, 
and in 1955 the first families move in.

/ /   In the 1953 financial year, 24 VFG staff members 
generate a turnover of DM 39.5 million. In the same year, 
the company transfers a profit in excess of DM 400,000 to 
Volkswagenwerk GmbH. This makes the automotive finan-
cier a major contributor to the bottom line of the Wolfsburg 
parent, which reports a profit of DM 3.5 million for the year.  

/ /   V VD helps Volkswagenwerk GmbH to expand its export 
business. Holler is working on the formation of “Volkswagen 
Versicherungsdienst of America, Inc.”, the headquarters 
of which are to be built in Wilmington, Delaware. At an ad-
vanced stage the preparations for formation are abandoned, 
as the nature of the American insurance market makes it 
unfeasible to set up there. V VD starts looking into the 
establishment of its own companies in Sweden and Brazil 
in 1954.

1953

LETTERHEAD OF VVD VIENNA
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1953

V F G

  

Balance-sheet total: DM 21.2 million

Turnover:  DM 39.5 million

New contracts: 11,417
  

Profit: DM 403,000

Equity:
 

DM 1.5 million

Staff:
 

24

V V D

  

Balance-sheet total:  DM 2.6 million

Turnover:  DM 2.5 million 

New contracts:  20,683

Total contracts:  40,404

Profit:  DM 25,530

Staff: 93

EMPLOYEE APARTMENTS UNDER CONSTRUCTION 
IN WOLFSBURG

TRANSPORTER LINE IN WOLFSBURG



58 C H R O N I C L E

2 6  J A N U A R Y   The Supervisory Board of VFG passes 
a resolution to extend the maximum finance period for 
Volkswagen cars  to 18 months for retail financing. It makes 
no change to the minimum downpayment, which is still 
one third of the purchase price. Key accounts get special 
conditions. 

F E B R U A R Y   V VD opens its first branch office/claims 
office at the Volkswagen distributor in Munich for the 
purpose of regional networking and rapid claims settle-
ment. It marks an expansion of V VD’s decentral network 
in addition to more area managers. Between now and 
1959 V VD will have set up branches/claims offices in 
eleven cities – including Stuttgart, Nuremberg, Frankfurt 
am Main, Dortmund and Hamburg.

2 4  M AY   The Banking Supervisor gives its approval for 
VFG to draw bank credit of up to twenty times its equity. 
With capital still at DM 1.5 million, VFG’s maximum credit 
volume is DM 30 million. At 92.4% by the end of the year, the 
credit limit is almost exhausted due to the rising number of 
contracts.

2 5  N O V E M B E R   In response to rapid expansion of the 
business, Volkswagenwerk GmbH terminates its profit 
transfer agreement with VFG. Some of VFG’s earnings are 
now used to increase equity in order to establish an adequate 
capital base for its growing credit needs. By 1962 the capital 
base will have increased by DM 3.5 million to DM 5 million 
in total.

1954
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1954

V F G

  

Balance-sheet total: DM 27.8 million

Turnover:  DM 48.8 million

New contracts: 14,831
  

Profit: DM 295,000

Equity:
 

DM 1.5 million

Staff:
 

33

V V D

  

Balance-sheet total:  DM 3.4 million

Turnover:  DM 3.3 million 

New contracts:  27,355

Total contracts:  53,258

Profit:  DM 119,401

Staff: 104

SAMBA BUS IN FRONT OF THE SOUTH PERIMETER, 1954 VVD BUSINESS REPORT
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2  F E B R U A R Y   Norddeutsche Bank grants VFG a credit 
line of up to DM 10 million. In addition, VFG continues to 
draw on a credit line with Braunschweigische Staatsbank 
to refinance its business. 

M A R C H   To improve customer service, V VD expands its 
human and technical resources. With the aim of taking over 
more of the work involved in contract management from 
the insurers, V VD develops plan “Z” and puts it to the test in 
Austria. V VD Austria increases its insurance book because 
insurance contracts with Volkswagen drivers that were not 
taken out through V VD in Vienna are nevertheless acquired 
from the insurers. In Germany, V VD cannot come to an 
arrangement with the insurers in relation to these contract 
packages, so the plans are scrapped in 1961.

1 9  M A R C H   V VD’s extraordinary shareholders’ meeting 
passes a resolution to set up a subsidiary in Brazil under 
the name “V VD Volkswagen Servico de Seguros S.A.” with 
registered office in São Paulo. V VD puts up 70% of the 
initial capital. It is soon joined by the financing company 
“V VD de Credito, Financiamento e Investimentos S. A.” 
After the Volkswagen plant is opened in São Bernardo do 
Campo in 1959, it is not long before V VD Brazil becomes 
the biggest insurance seller in Brazil.

5  A U G U S T   Celebrations are held in Wolfsburg to mark 
the completion of the one-millionth Volkswagen. Overall, 
Volkswagenwerk GmbH significantly increases vehicle 
production this year. In 1955 329,893 vehicles roll off the 
line, compared with 242,373 the previous year. Export 
business is now growing faster than the domestic side and 
accounts for more than half of vehicle deliveries for the first 
time. Vehicles financed by VFG make up around 10% of 
domestic deliveries. Since the list price of the Beetle is 
dropped once more, VFG’s turnover falls compared with 
the previous year. At DM 3,160, the average customer loan 
amount is now DM 130 less than in 1954. 

/ /   VFG increases equity by DM 200,000 from profits for 
the first time after the profit transfer agreement is lifted. 
The result also enables a dividend of DM 120,000 to be 
transferred to Volkswagenwerk GmbH.

1955
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1955

V F G

  

Balance-sheet total: DM 27.7 million

Turnover:  DM 46.4 million

New contracts: 14,700
  

Profit: DM 418,000

Equity:
 

DM 1.7 million

Staff:
 

34

V V D

  

Balance-sheet total:  DM 5.7 million

Turnover:  DM 4.4 million 

New contracts:  31,568

Total contracts:  66,377

Profit:  DM 539,611

Staff: 129

NEW PRODUCTION RECORD OPENING OF THE AUTOMOTIVE PLANT IN SÃO PAULO
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1 2  M A R C H   Hans Hiemenz, head of the central finance 
department at Volkswagenwerk GmbH, moves from the 
Supervisory Board of VFG to management, becoming 
Member of the Board of Management of VFG alongside 
Rudolf Engel.

1 1  J U N E   The Supervisory Board of VFG passes a 
resolution to set up its own field sales force and recruit 
two employees to provide support for the dealers.

/ /   The first issue of the f lyer entitled “Was muß ich wis-
sen.” is published. It informs Volkswagen drivers about mo-
tor insurance in a concise form. V VD realises that more and 
more private individuals are buying cars and taking over 
from tradespeople as the most important customer group. 
Most are first-time buyers and therefore have little experi-
ence with motor insurance, the effect being that they are 
less inclined to spend on insurance and tend to take out fire 
and theft cover. From May 1954 onwards, V VD informs the 
dealers in V VD-Post about this emerging trend and adver-
tises the advantages of fully comprehensive insurance. V VD 
recommends fully comprehensive insurance and higher 
levels of cover for third-party insurance to Volkswagen 
buyers to help maintain the value of their vehicles.

1956

COMING OFF THE LINE
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1956

V F G

  

Balance-sheet total: DM 31.9 million

Retail financing turnover: DM 54.3 million

Retail financing new contracts:   17,017
  

Dealer financing new contracts:  513

Profit: 
 

DM 394,000

Equity:
 

DM 2 million

Staff: 
 

35

V V D

  

Balance-sheet total:  DM 6.5 million

Turnover:  DM 4.7 million 

New contracts:  39,287

Total contracts:  83,247

Profit:  DM 448,380

Staff: 144

VOLKSWAGEN DEALERSHIP IN WOLFSBURG
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9  M AY   VFG arranges with Deutsche Bank to increase 
the credit volume to DM 20 million if necessary. To cover 
the capital requirements for car finance, VFG works with 
three commercial banks. 

1 6  D E C E M B E R   The Supervisory Board of VFG waives the 
downpayment on Volkswagen Transporters in exceptional 
cases on condition that the term of the credit does not exceed 
three months. 

/ /   V VD’s 1957 financial year goes well. For the first time 
since its formation, more than 50,000 new insurance 
contracts are concluded in one year. The insurance book 
grows by about 22,000 contracts and passes the 100,000 
mark. The volume of paid insurance premiums reaches 
almost DM 30 million. The number of vehicle damage claims 
rises as the number of insurance contracts increases. In 
financial year 1957 the figures are 9,866 claims for damage, 
which cost DM 4.1 million, so around DM 418 is paid out 
per claim.

1957
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1957

V F G

  

Balance-sheet total: DM 35.8 million

Retail financing turnover: DM 60.3 million

Retail financing new contracts:   19,098
  

Dealer financing new contracts:  1,403

Profit: 
 

DM 541,000

Equity:
 

DM 2.25 million

Staff: 
 

35

V V D

  

Balance-sheet total:  DM 6.9 million

Turnover:  DM 5.7 million 

New contracts:  51,255

Total contracts:  105,000

Profit:  DM 523,563

Staff: 171

TRANSPORTERS READY FOR DELIVERY BEETLE IN THE COUNTRYSIDE, 1957
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2 8  F E B R U A R Y   V VD’s extraordinary shareholders’ 
meeting passes a resolution to found “V VD-Unterstützung-
skasse e.V.” benevolent fund and, in its 10th anniversary 
year, sets up a company pension for the 179 staff members. 
This is an example of V VD’s continued efforts to protect 
staff and their surviving dependants against risks arising 
through no fault of their own. V VD has been financing 
annuity and life assurance since 1953.

2 5  N O V E M B E R   The Supervisory Board of VFG decides to 
offer customers payment protection insurance, which covers 
their monthly instalments in the event of illness or death.

The Supervisory Board of VFG discusses the first default for 
three years, which leads to the absorption of a loss of DM 
1,750. The minutes of the Supervisory Board meeting state 
that the buyer took the vehicle out of the country and has 
been missing since May, when he was last heard of in France. 
The case goes to show how little risk VFG takes in its lending 
activities. As at November 1958, only 0.4% of contracts have 
gone into arrears.

1958
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1958

V F G

  

Balance-sheet total: DM 33.2 million

Retail financing turnover: DM 55.8 million

Retail financing new contracts:   17,672
  

Dealer financing new contracts:  1,141

Profit: 
 

DM 878,000

Equity:
 

DM 3 million

Staff: 
 

39

V V D

  

Balance-sheet total:  DM 8.5 million

Turnover:  DM 6.7 million 

New contracts:  56,580

Total contracts:  125,000

Profit:  DM 0.9 million

Staff: 182

BEETLE NO. 50,000 DESTINED FOR AUSTRALIA VOLKSWAGEN KARMAN GHIA CONVERTIBLE



68 C H R O N I C L E

2 4  J U N E   The extraordinary shareholders’ meeting 
of  V VD passes a resolution to establish the subsidiary 
“Volkswagen Insurance Service Ltd.” (VIS) with registered 
office in Johannesburg, South Africa. V VD and the 
Volkswagen general importer “South Africa Motor 
Assemblers and Distributors Ltd.” each have a 50% 
stake in the new company. Although VIS is well received 
by the Volkswagen organisation, South Africa is difficult 
to break into. The South African market is characterised 
by a very close relationship between insurance industry 
and automotive industry. This results in higher prices 
and premiums for foreign manufacturers. In 1980, a 
resolution is passed by the V VD shareholders’ meeting 
to wind up the company.

/ /   Over the year, VFG grants plant employees 1,650 loans 
to the total value of DM 4.2 million. After the introduction 
of special conditions in 1952, staff finance reaches a peak 
for the time being, with figures dropping slightly in the 
following years. In 1961, 1,300 staff are given a loan for 
their new Volkswagen cars.

1959

SHIFT CHANGE IN WOLFSBURG
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1959

V F G

  

Balance-sheet total: DM 30.1 million

Retail financing turnover: DM 49.4 million

Retail financing new contracts:   15,636
  

Dealer financing new contracts:  636

Profit: 
 

DM 620,000

Equity:
 

DM 3.5 million

Staff: 
 

36

V V D

  

Balance-sheet total:  DM 9.7 million

Turnover:  DM 8 million 

New contracts:  67,024

Total contracts:  150,000

Profit:  DM 1.3 million

Staff: 204

VOLKSWAGEN PLANT IN SOUTH AFRICA
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1 1  J A N U A R Y   Authorised garages can now finance used 
vehicles, traded in for new cars, with VFG. To further boost 
Volkswagen sales, VFG expands this offer to other marques 
for all dealers. Since used vehicles are increasingly traded 
in to buy a new car, the volume of used car finance as a 
percentage of VFG’s total business rises to 11.8%, up from 
9.6% in 1959 and 8.7% in 1958. 

1 7  O C T O B E R   V VD founds a subsidiary based in Amster-
dam in the Netherlands by the name of “V VS Volkswagen 
Verzekering Service N.V.” 49% of the capital is held by Pon’s 
Automobielhandel N.V., Amersfoort. The Pon brothers have 
a long-standing relationship with Volkswagen. In 1947, they 
imported five saloons to the Netherlands; in effect the first 
commercial Volkswagen export.

2 2  D E C E M B E R   Wolfgang Siebert, Finance Director of 
Volkswagenwerk AG, is elected Chairman of the Supervisory 
Board of VFG.

1960
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1960

V F G

  

Balance-sheet total: DM 41.7 million

Retail financing turnover: DM 67.7 million

Retail financing new contracts:   22,037
  

Dealer financing new contracts:  1,114

Profit: 
 

DM 458,000

Equity:
 

DM 3.8 million

Staff: 
 

43

V V D

  

Balance-sheet total:  DM 12.2 million

Turnover:  DM 10.7 million 

New contracts:  102,371

Total contracts:  200,000

Profit:  DM 1.6 million

Staff: 286

IN THE WORKSHOP
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1  J A N U A R Y   Increased workload and business volumes 
lead V VD to add three deputy managing directors to the 
management. The new appointments mark the beginning of 
a long period of continuity: Günther Obst is made Member 
of the Board of Management in 1969 and Chairman of the 
Supervisory Board in 1991. Hans Ruschke stays with the 
company until 1979. The third Deputy Member of the Board 
of Management, appointed in 1962, is Ernst Widmer, who 
succeeds Werner Schlichting. 

1 6  M AY   The extraordinary shareholders’ meeting of 
V VD passes a resolution to found the Italian subsidiary 
“Servizio Assicurazioni Volkswagen S.p.A.” (SAV) with 
registered office in Milan. When the Italian government 
introduces compulsory third-party insurance for motor 
vehicles in 1971, V VD liquidates SAV and, at the same time, 
sets up the insurance agency “Volkswagen Co. S.p.A” in 
Milan. The earnings potential on the Italian market is low 
because the premiums for third-party liability insurance 
are kept down by law. In addition, Italians have no confi-
dence in comprehensive insurance in general, and so the 
core business of V VD in Italy is nothing more than a side-
line. Furthermore, exclusive insurance conditions apply to 
Italian insurance sellers, including territorial protection 
which guarantees them all commissions within a region. 
The company operates until 1977 and is dissolved in 1998.

S E P T E M B E R   Volkswagen presents the V W 1500 at the 
IA A international motor show in Frankfurt. The saloon 
can be financed by VFG and broadens the range of products 
offered by the Wolfsburg automotive financier. 

In retail financing, the trend is towards longer contract 
terms. The average term of all sales financing contracts 
on the books increases in 1961 to 14.5 months compared 
to 13.8 and 12.2 months in the previous years. The mean 
downpayment in the same period shrinks from 47.4% to 
46.4%. VFG management believes this decline is due to 
competition between the finance providers, which results 
in less restrictive credit conditions. The greater purchasing 
power enjoyed by West Germans makes it possible for more 
and more people to fulfil their dream of owning their own 
car. 

1961
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1961

V F G

  

Balance-sheet total: DM 49.4 million

Retail financing turnover: DM 76.4 million

Retail financing new contracts:   24,668
  

Dealer financing new contracts:  2,152

Profit: 
 

DM 775,000

Equity:
 

DM 3.8 million

Staff: 
 

47

V V D

  

Balance-sheet total:  DM 15.8 million

Turnover:  DM 14.3 million 

New contracts:  118,213

Total contracts:  262.000

Profit:  DM 2.4 million

Staff: 315

VW 1500 VOLKSWAGEN SHARE CERTIFICATE
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1  J A N U A R Y   The “V VD-Europa-Schadendienst” is 
introduced. It enables any European Volkswagen garage to 
invoice V VD or its subsidiaries direct for the insured costs of 
accident repairs. A person insured with V VD is encouraged 
to contact the nearest Volkswagen agent after an accident, 
where the insured can pick up V VD report forms, which, 
once completed, are passed directly to V VD. At the same 
time, the Volkswagen garage begins the repairs and 
clarifies with V VD any questions about the level of insur-
ance cover by telephone or post. 

2 5  J A N U A R Y   The extraordinary shareholders’ meeting 
of V VD passes a resolution to found a subsidiary in London. 
V VD has a 51% shareholding in the new “Volkswagen Insur-
ance Service Ltd.” Other shareholders include the general 
importer “Volkswagen Motors Ltd” with registered office 
in London, with 20%, and the London-based insurance 
company “H. Clarkson &. Co. Ltd.” Business is slow as there 
are not many Volkswagen agents. By dint of working with the 
general importer, however, Volkswagen Insurance Service 
does manage to turn a profit in the following years.

2 1  A U G U S T   The extraordinary shareholders’ meeting 
of V VD passes a resolution to found a subsidiary in France. 
V VD acquires 49% of the new “Service d’Assurance 
Volkswagen S.A.” (SAV) with registered office in Paris. 
The 51% majority is held by “Volkswagen France S.A.” 
SAV ceases trading on 31 December 1983.

5  D E C E M B E R   Annual equity injections enable VFG to 
raise its bank credit lines from DM 60 million to DM 100 
million. Growth in dealer financing drives the greater need 
for refinancing. This business segment having doubled 
every year from 1959 and tripled since the previous year, 
4,398 stock and demonstration vehicles are financed over 
the course of 1962. Dealer financing tends to fall off in the 
winter months, when incoming vehicles outstrip outgoing 
vehicles, resulting in higher inventories.  
 

1962

OFF TO ITALY IN THE BEETLE
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1962

V F G

  

Balance-sheet total: DM 59.3 million

Retail financing turnover: DM 71.5 million

Retail financing new contracts:   27,881
  

Dealer financing new contracts:  4,389

Profit: 
 

DM 817,000

Equity:
 

DM 5 million

Staff: 
 

48

V V D

  

Balance-sheet total:  DM 18 million

Turnover:  DM 17.4 million 

New contracts:  124,513

Total contracts:  294,000

Profit:  DM 2.7 million

Staff: 396



76 C H R O N I C L E

5  J U N E   The Supervisory Board of VFG decides to cut the 
interest rate for vehicle in stock finance to an annual rate 
of 5%. To continue doing business in this burgeoning 
segment – almost 75,000 dealer finance contracts are 
executed in 1963, compared to 4,389 the previous year – 
capital is sourced from Volkswagenwerk AG. From this 
commission business, which is discontinued in January 
1965, VFG receives 25% of the interest income.

3 0  S E P T E M B E R   The international V VD companies 
set up before 1962 are enjoying great financial success. 
Compared to the previous year, V VD income from 
participations rises from over DM 47,000 to in excess 
of DM 650,000. This result is all the more remarkable 
because 1963 is an abridged financial year for V VD 
after the 1962 shareholders’ meeting fixed the financial 
year as running from 1 October to 30 September. 

1  O C T O B E R   VFG devises more attractive credit 
conditions to stimulate the retail financing business. 
Dealers can now choose between two contract options: 
VFG no longer requires the dealer selling the loan to 
assume liability but, if he does, he gets significantly higher 
commissions. Credit conditions for customers are also 
relaxed. The minimum downpayment is dropped to 25% of 
the purchase price for new cars and 40% for used vehicles.

1963
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1963

V F G

  

Balance-sheet total: DM 135.1 million

Retail financing turnover: DM 71.9 million

Retail financing new contracts:   21,078
  

Dealer financing new contracts:  74,176

Profit: 
 

DM 1.1 million

Equity:
 

DM 5.9 million

Staff: 
 

58

V V D

  

Balance-sheet total:  DM 18.1 million

Turnover:  DM 15.6 million 

New contracts:  101,710

Total contracts:  313,000

Profit:  DM 3 million

Staff: 427

BEETLES PRIOR TO DESPATCH VVD OFFICE
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2 9  J A N U A R Y  T O  9  F E B R U A R Y   For the IX Winter 
Olympic Games in Innsbruck, the local Volkswagen 
distributor “Autohaus VOWA, Dr. Klockner u. Co.” sets up 
a special claims office in conjunction with V VD Austria. 

3 0  A P R I L   Volkswagenwerk AG provides VFG with a 
loan in excess of DM 100 million for dealer financing. The 
demand for the low-priced finance for vehicles in stock far 
exceeds expectations. By the end of August 1964, turnover 
is more than a billion Deutschmarks instead of the expected 
DM 620 million.

S E P T E M B E R   Six field sales representatives are 
recruited by VFG, whose role is to persuade the Volkswagen 
sales organisation to engage in more retail financing. In 
addition to promoting the sales finance, they collect arrears 
on customer loans and monitor dealer financing on a 
nationwide basis.

3 1  D E C E M B E R   Used vehicle financing as a proportion 
of VFG’s total contracts increases. The number of used car 
financing contracts, which has risen to 4,835 at the end of 
the year, adds to the number of retail financing contracts 
on the books. Used vehicles now account for 21.7% of retail 
financing, up from 16.2%, 10% and 8.9% respectively in 
the previous three years.

1964
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1964

V F G

  

Balance-sheet total: DM 212.3 million

Retail financing turnover: DM 75.6 million

Retail financing new contracts:   22,268
  

Dealer financing new contracts:  338,607

Profit: 
 

DM 1.3 million

Equity:
 

DM 6.7 million

Staff: 
 

76

V V D

  

Balance-sheet total:  DM 21.8 million

Turnover:  DM 22.2 million 

New contracts:  136,820

Total contracts:  330,000

Profit:  DM 4.2 million

Staff: 442
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1 1  J A N U A R Y   A cash investment increases the VFG 
capital held by Volkswagenwerk AG to DM 7.5 million and a 
loan of DM 15 million is converted into a silent contribution. 
With these measures, equity jumps from DM 6.7 million to 
DM 27.7 million. This means that VFG is now in a position 
to fund dealer financing itself.

2 4  M A R C H   The Supervisory Board of VFG decides to 
extend the credit terms to 36 months for new vehicles and 
24 months for used vehicles. This, along with the changed 
commission rules introduced back in 1963 and a larger field 
sales force, boost the appeal and sales of retail financing.

3 0  M A R C H   After Volkswagenwerk AG acquires the 
Daimler-Benz subsidiary “Auto Union GmbH”, the extra-
ordinary shareholders’ meeting of  V VD passes a resolution 
to found “V VD Verwaltungs- und Organisations-Gesell-
schaft mbH” (V VD-VO). The company, with registered office 
in Frankfurt am Main, issues more than 8,800 insurance 
policies through the Auto Union agents up to financial 
year 1967/68. In 1969 V VD transfers the insurance book 
to the renamed “Auto Union-Versicherungsdienst GmbH” 
(AU VD).

1 7  S E P T E M B E R   The extraordinary shareholders’ meet-
ing of V VD votes to establish a subsidiary in Switzerland. 
V VD owns 51% and the Holler-Group, through “Assivalor 
AG”, owns 49% of “Volkswagen Versicherungsdienst A.G.”, 
which has its registered office in Zürich.

1  D E C E M B E R   Paul Erich Weiße and Heinrich Niehus 
become Deputy Members of the Board of Management of 
VFG. Hans Hiemenz leaves the management to join the 
Supervisory Board of VFG.  

/ /   Some of the dealer financing paperwork is processed 
with the aid of the Volkswagen plant’s electronic equipment 
and the data managed with the aid of punched cards. The 
advantage of Hollerith processing is that arrears are f lagged 
and immediate action can be taken in conjunction with the 
Organisation department of the Wolfsburg parent company. 
As of 2 May 1966 the bookkeeping for “Auto Union Kredit 
GmbH” is also done on Wolfsburg computer systems.

1965
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1965

V F G

  

Balance-sheet total: DM 267 million

Retail financing turnover: DM 95.4 million

Retail financing new contracts:   28,282
  

Dealer financing new contracts:  345,205

Profit: 
 

DM 100,000

Equity:
 

DM 27.7 million

Staff: 
 

77

V V D

  

Balance-sheet total:  DM 22 million

Turnover:  DM 24.2 million 

New contracts:  157,953

Total contracts:  355,000

Profit:  DM 4.3 million

Staff: 470

FACTORY GATE IN INGOLSTADT

THE PARTS OF A BEETLE
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2 7  F E B R U A R Y   Friedrich Thomée, Director of Finance 
and Administration at Volkswagenwerk AG, becomes 
Chairman of the Supervisory Board of VFG.  

2 4  M A R C H   46% of the capital of “Auto Union Kredit 
GmbH” (AUK) is transferred from Volkswagenwerk AG to 
VFG. VFG acquires the remainder by the end of the year, 
completing a reorganisation of the financing business 
of “Auto Union GmbH”, which had been taken over by 
Volkswagenwerk AG on 1 January 1965. Rudolf Engel 
becomes Member of the Board of Management of the new 
VFG subsidiary on 7 September 1966.

6  J U LY   V VD and the insurance agency Brockman y Schuh 
A.P., in Mexico City, agree the formation of a public limited 
company, “V VD Seguros Mexico S.A.” . In the meantime, a 
separate department with the name “Volkswagen Servicio 
de Seguros Brockman y Schuh A.P.” is set up within the 
agency. From the outset, V VD Mexico maintains close links 
with V VD in Brazil to draw from its experience in building 
up the business. V VD Mexico ceases trading at the end of 
1976 due to the poor profit outlook.

1 8  O C T O B E R   The first German automotive leasing 
company is established upon registration of “Volkswagen 
Leasing GmbH” (V WL). The object of the company is to 
“lease motor vehicles, plant and equipment of all kinds at 
home and abroad.” Richard Berthold is the first managing 
director of the company, which has a capital of DM 1 million.  

2 0  O C T O B E R   VFG, in conjunction with the advertising 
department of Volkswagenwerk AG, initiates an advertising 
campaign to inform the public about reduced interest rates 
and longer credit terms. 

O C T O B E R   V WL reaches an agreement with V VD on the 
insurance of leased Volkswagen cars.

1966

THE VOLKSWAGEN PLANT FROM THE SOUTHEAST
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1966

V F G

  

Balance-sheet total: DM 320.8 million

Retail financing turnover: DM 103.5 million

Retail financing new contracts:   29,965
  

Dealer financing new contracts:  421,083

Profit: 
 

DM 1.5 million

Equity:
 

DM 29 million

Staff: 
 

97

V V D

  

Balance-sheet total:  DM 24 million

Turnover:  DM 30.3 million 

New contracts:  163,794

Total contracts:  394,000

Profit:  DM 6.5 million

Staff: 477

V W L

  

Balance-sheet total: 
 
n/a

Turnover:  n/a

Leased vehicles:  20 

Profit:  n/a

Equity: DM 1 million

Staff: 8



84 C H R O N I C L E

1 7  M A R C H   V WL writes to the distributors and dealers of 
Volkswagenwerk AG, asking them to pass on the addresses 
of prospective customers for V WL’s leasing offers. The 
response from the Volkswagen field organisation is such 
that, in April, V WL sends out a mailing and brochures to 
330 firms with the potential to become f leet customers.  

Horst Kabisch becomes a Member of the Board of 
Management of V WL. 

M AY   Horst-Dieter Holtbrügge becomes Chairperson 
of the Works Council of VFG.

J U LY   V VD commissions its first IT system; the IBM 360/30 
mainframe computer newly developed by IBM. One of the 
advantages of this equipment is that V VD can now handle 
peak workloads when implementing rate changes. To make 
the most of the computer’s capabilities, V VD switches to 
two-shift operation in 1971. With larger portfolios and the 
structure of motor insurance premiums becoming more 
complicated, further investment in computer capacity is 
necessary.

1 4  T O  2 4  S E P T E M B E R   For the first time V VD has its 
own stand at the biennial IA A international motor show held 
in Frankfurt am Main. The aim is to raise awareness and 
foster relations with the Volkswagen dealers and customers.

3 1  D E C E M B E R   Due to the economic recession, annual 
production at Volkswagenwerk AG drops by almost 300,000 
vehicles, and vehicle sales by 120,000. The effect of the 
sales crisis is that for the first time since its foundation, the 
number of contracts on V VD’s books declines by around 
2% within one year. Initially, at VFG the number of new 
contracts in retail financing falls off only slightly. But the 
company is down around 10% the following year.

1967
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1967

V F G

  

Balance-sheet total: DM 185.9 million

Retail financing turnover: DM 99.1 million

Retail financing new contracts:   28,810
  

Dealer financing new contracts:  337,530

Profit: 
 

DM 1.1 million

Equity:
 

DM 29.6 million 

Staff: 
 

105

V V D

  

Balance-sheet total:  DM 21 million

Turnover:  DM 28.3 million 

New contracts:  141,413

Total contracts:  385,000

Profit:  DM 4.7 million

Staff: 467

V W L

  

Balance-sheet total: 
 
DM 1.9 million

Turnover:  DM 0.7 million

Leased vehicles:  396 

Profit:  DM - 0.3 million

Equity: DM 1 million

Staff: 11

VOLKSWAGEN STAND AT THE IAA ADVERTISEMENT IN A DEALERSHIP
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1  J A N U A R Y   As of the beginning of the year, all partners 
of the Volkswagen organisation can acquire automotive 
leasing business more or less independently. At the same 
time, the lessee or dealer assumes the residual risk, which 
had previously been assumed by V WL. The offer is restricted 
to commercial customers.   

1 9  F E B R U A R Y   V WL sends its “Leasing-Handbuch” to 
Volkswagen distributors and dealers, a sales aid which 
contains all the important information on closing a deal.

2 8  F E B R U A R Y   VFG’s capital base is barely adequate: 
The loans used to refinance dealer and retail financing 
are 17.6 times the capital – just within the limit set by the 
banking supervisor, which granted approval for VFG to 
draw bank loans of up to 18 times equity. To facilitate 
growth in the coming years, another DM 800,000 is used 
to shore up the capital base at the end of the year.

1  M A R C H   V WL becomes the agent for the Auto Union 
organisation. Now V WL’s services are available to all 
of Volkswagen’s and Audi’s customers and dealers. In 
May 1971 V WL founds the Audi NSU-Leasing branch in 
Ingolstadt.

1 0  J U LY   A tornado with wind speeds of far in excess of 
300 kph ravages the town of Pforzheim and the surrounding 
area. This uncommon event in Germany causes extensive 
damage to cars and buildings. V VD informs insured drivers 
on the claims procedure after the natural disaster by 
placing an advertisement in the local Pforzheim newspaper.

/ /   V WL helps the German dealer organisation to 
modernise their technical equipment, offering capital 
goods leasing for the first time. V WL’s low-cost leasing 
facilitates the substantial investments necessitated by new 
computer technology in vehicles and in the sales network. 
Garages have to upgrade their equipment to prepare for the 
introduction of a computer diagnosis interface, which all 
Volkswagen models have as of 1971. V WL also offers leasing 
solutions for the introduction of IT systems for management 
tasks, which require heavy investment. 

1968
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1968

V F G

  

Balance-sheet total: DM 191.6 million

Retail financing turnover: DM 89.8 million

Retail financing new contracts:   24.400
  

Dealer financing new contracts:  380.900

Profit: 
 

DM 1.3 million

Equity:
 

DM 30.4 million

Staff: 
 

99

V V D

  

Balance-sheet total:  DM 21.9 million

Turnover:  DM 30.7 million 

New contracts:  159,703

Total contracts:  400,000

Profit:  DM 5 million

Staff: 468

V W L

  

Balance-sheet total: 
 
DM 13.9 million

Turnover:  DM 5 million

Leased vehicles:  1,437 

Profit:  DM -1.3 million

Equity: DM 1 million

Staff: 17



88 C H R O N I C L E

3 1  M A R C H   Rudolf Engel leaves VFG after almost 20 years 
as Member of the Board of Management. He is succeeded by 
Johannes Maniura.

1  S E P T E M B E R   V WL opens a branch in Berlin. The new 
office is set up in the premises of the firm Eduard Winter, at 
Kurfürstendamm 106. Availing of the investment subsidy 
under the “Gesetz zur Förderung der Wirtschaft von Ber-
lin”, leasing contracts are executed with private individuals 
as well as businesses strictly in the Berlin area. Contracts 
through the Berlin office account for around 2% of the total 
contracts on the books in the 1970s.    

S E P T E M B E R   Audi NSU vehicles account for more than 
10% of V WL’s leased vehicles for the first time.  

V WL launches an advertising campaign in the national 
press to coincide with the 44th IA A motor show, held from 
11 to 21 September in Frankfurt am Main. The motifs 
devised by agency “Doyle Dane Bernbach” and their cheeky 
slogans catch people’s attention (“V W schlägt Ihnen ein 
gutes Geschäft vor: Kaufen Sie keinen V W.”). The text points 
out the extensive range of services in addition to the fact that 
leasing does not tie up capital. The campaign is prompted 
by the management’s belief that V WL urgently needs an 
advertising presence on the German market because other 
leasing companies which also offer full-service leasing 
are edging into the market.  

2 2  O C T O B E R   Christian C. Holler dies at the age of 69. 
His wife Asta Holler takes over stewardship of the group of 
companies.

1  D E C E M B E R   V VD appoints a second Member of the 
Board of Management, Günther Obst.

1 6  D E C E M B E R   To ensure that V WL has adequate 
financial resources to allow for rapid growth, the profit 
transfer agreement with Volkswagenwerk AG is changed 
insofar as V WL will now retain half of the profit to improve 
its capital base. 

1969

VVD AT THE IAA
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1969

V F G

  

Balance-sheet total: DM 228.8 million

Retail financing turnover: DM 114.4 million

Retail financing new contracts:   30,100
  

Dealer financing new contracts:  470,800

Profit: 
 

DM 1.5 million

Equity:
 

DM 31.4 million

Staff: 
 

98

V V D

  

Balance-sheet total:  DM 21.5 million

Turnover:  DM 33.1 million 

New contracts:  176,625

Total contracts:  408,000

Profit:  DM 5.1 million

Staff: 477

V W L

  

Balance-sheet total: 
 
DM 26 million

Turnover:  DM 10.7 million

Leased vehicles:  4,151 

Profit:  DM 1 million

Equity: DM 1.5 million

Staff: 22



90 C H R O N I C L E

J A N U A R Y   V VD moves into the Burgwall-Center in 
Braunschweiger Strasse, Wolfsburg. Electronic data 
processing and the human resources offices remain 
in the Mittellandkanal plant.

2 3  J A N U A R Y   In Friday’s issue of the Bild-Zeitung 
newspaper the first of a series of six advertisements for V VD 
appears. It answers the key questions about the company 
and its business. “V VD. Was heißt das?” is the first question. 
It is followed by “V VD. Und Ihr Geld.”, “Sorgenfrei fahren. 
Überall in Europa.”, “V VD. Ein Extra-Kundendienst.”, 
“V VD. Eine wahre Geschichte.”, and in summary, “V VD. 
Was bietet er?” V VD portrays itself in a modern light in the 
advertisements, which have prominent placement; also, the 
layout is uncluttered with a non-serif font. The brief texts are 
informative and are written in a journalistic style.

1  J U LY   VFG offers Volkswagen customers repair finance.

7  J U LY   The Supervisory Board of VFG passes a resolution 
to offer finance for vehicles in stock and demonstration 
vehicles for domestic Porsche dealers. The offer applies to 
the V W Porsche 914 as well as Porsche vehicles.  

3 1  D E C E M B E R   V WL’s most widely leased vehicle is the 
Transporter, of which the company has 3,573: 44.4% of its 
f leet. Next comes the Beetle, at 2,002 (24.9%), and V WL 
also has 1,283 V W 1600 (15.9% of the total), while 7% of 
the leasing f leet is made up by the 557 Audi NSU vehicles.

1970

THE NEW VVD OFFICE BUILDING IN WOLFSBURG
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1970

V F G

  

Balance-sheet total: DM 221.3 million

Retail financing turnover: DM 159.4 million

Retail financing new contracts:   37,700
  

Dealer financing new contracts:  404,100

Profit: 
 

DM 1.8 million

Equity:
 

DM 32.4 million

Staff: 
 

101

V V D

  

Balance-sheet total:  DM 22.1 million

Turnover:  DM 36.3 million 

New contracts:  185,831

Total contracts:  427,000

Profit:  DM 5.1 million

Staff: 469

V W L

  

Balance-sheet total: 
 
DM 74 million

Turnover:  DM 22.8 million

Leased vehicles:  8,056 

Profit:  DM 1.3 million

Equity: DM 2.2 million

Staff: 35



92 C H R O N I C L E

1  J A N U A R Y   VFG launches a dealer finance product for 
spare parts. Domestic turnover for Volkswagen spare parts 
is around DM 500 million. A new IT program is developed 
and introduced to enable this business to be processed 
alongside retail and dealer financing.   

VFG’s nominal capital is increased to DM 11.5 million by 
releasing DM 4 million from the silent contribution.

8  A P R I L   VFG offers private customers the option of taking 
out car finance without a downpayment. The “Null-Anzah-
lung” is advertised using posters, free-standing displays 
and leaf lets. At the same time, extensive dealer training is 
held for the first time, with an accompanying slide show. 
The training session inform dealers about what VFG has to 
offer, and is supported by leaf lets and selling point guides. 
As a result, retail financing volumes go up. The increase in 
advertising intensity comes in response to competition from 
“personal loans” offered by banks.

1  O C T O B E R   V VD appoints a fourth Deputy Member of the 
Board of Management, Walter Streicher. The other three 
are Hans Ruschke, Charles F. Kern, who succeeded Ernst 
Widmer in 1966 and will remain in V VD’s management for 
23 years, and Jürgen Tschersich as of July 1970. The fourth 
deputy managing directorship was established in 1967 and 
was held for brief periods by Eberhard Kaross and Kurt 
Venzmer. The appointments of Tschersich and Streicher 
mark the beginning of another period of continuity in the 
management echelons. Both remain with the company for 
more than 20 years, only departing on their retirement in 
1994.

1971
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1971

V F G

  

Balance-sheet total: DM 333.8 million

Retail financing accounts receivable:   DM 171 million

Retail financing total contracts: 56,700
  

Dealer financing accounts receivable: DM 179 million

Profit: 
 

DM 2.1 million

Equity:
 

DM 33.5 million

Staff: 
 

111

V V D

  

Balance-sheet total:  DM 36.9 million

Turnover:  DM 42.8 million 

New contracts:  177,895

Total contracts:  438,000

Profit:  DM 6.8 million

Staff: 488

V W L

  

Balance-sheet total: 
 
DM 70.8 million

Turnover:  DM 40.5 million

Leased vehicles:  11,422

Profit:  DM 2 million

Equity: DM 3.2 million

Staff: 59

DAWN OF THE 

INFORMATION AGE
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J A N U A R Y   VFG holds a competition for the field sales staff 
in order to boost turnover in sales financing. Particular 
success in landing new contracts is rewarded with prizes 
worth a total DM 5,000. First prize is a television.   

1  M A R C H   V VD plays a pioneering role in Europe in 1972 
with the introduction of a fast procedure for third-party 
claims encompassing the “Reparatur-Scheck” and the 
short-form notice of claim. This brings great advantages 
and time-savings for customers, injured parties and the 
authorised dealers/garages.

A P R I L   Friedrich-Wilhelm Schlichting becomes 
Chairperson of the Works Council of VFG.

D E C E M B E R   After a VFG advertising campaign, the 
number of loans granted to Volkswagen staff increases 
considerably. In 1972, 2,451 financing contracts in total 
are signed with employees, an increase of 138% on 
the previous year. Thus, employees now make up 5% 
of customers in retail financing; a further 17% are 
tradespeople or self-employed and 78% are private 
customers.  

3 1  D E C E M B E R   Karl D. Tiedke leaves V VD after 23 
years’ service as a Member of the Board of Management. 
His successor is Karl-Ludwig Barths, the former president 
of “Volkswagen Canada Ltd.”, who has been on the manage-
ment of V VD since June 1972.

1972

VFG OFFICES ON SÜDSTRASSE
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1972

V F G

  

Balance-sheet total: DM 483.3 million

Retail financing accounts receivable:   DM 208 million

Retail financing total contracts: 66,200

Dealer financing accounts receivable:  DM 294 million
  

Profit: DM 2.4 million

Equity:  
 

DM 34.5 million

Staff: 
 

126

V V D

  

Balance-sheet total:  DM 32.4 million

Turnover:  DM 49.1 million 

New contracts:  163,538

Total contracts:  435,000

Profit:  DM 8.2 million

Staff: 482

V W L

  

Balance-sheet total: 
 
DM 119.1 million

Turnover:  DM 63.9 million

Leased vehicles:  17,081

Profit:  DM 4.8 million

Equity: DM 5.5 million

Staff: 76
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ADVERTISING DISPLAY FOR VW KREDIT BANK

C H R O N I C L E

1  J A N U A R Y   VFG changes its name to “V W Kredit Bank 
GmbH” (V WKB). This marks the transformation into a full-
service bank, for which approval was granted by the Federal 
Banking Supervisor at the end of August 1970. To provide 
an adequate capital base, a resolution was passed at the 
shareholders’ meeting on 12 December 1972 increasing 
the existing nominal capital of DM 11.5 million to DM 
20 million by releasing DM 8.5 million from the silent 
contribution. One advantage of a full-service bank licence 
is access to more favourable refinancing options through 
the direct sale of bills of exchange to the Landeszentral-
bank.    

2 8  F E B R U A R Y   On its 25th anniversary, V VD ref lects 
on two and a half decades in which 2,297,912 insurance 
applications were processed and 1,698,217 claims were 
settled. A new pension plan for the 473 members of V VD’s 
workforce has been in effect since 1 January 1973. Under 
it, employees receive a lump-sum payment upon reach-
ing retirement age. The amount is 5% of pensionable pay 
multiplied by the eligible number of years of service. The 
employee’s surviving dependants receive the same sum 
if the employee dies while in the company’s employ.

M AY   The Passat, the first model in the new generation 
of Volkswagens, goes into production. At the end of the 
year, the Passat accounts for 1.2%, or 274, of V WL’s leased 
vehicles.

During the year V WKB and V WL move out of Südstrasse into 
new offices in Research and Development on the northwest 
of the factory premises in Wolfsburg.

1973
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1973

V W K B

  

Balance-sheet total: DM 496 million

Retail financing accounts receivable:   DM 216 million

Retail financing total contracts: 67,700
  

Dealer financing accounts receivable: DM 298 million

Profit: 
 

DM 1.6 million

Equity:
 

DM 35.5 million

Staff: 
 

134

V V D

  

Balance-sheet total:  DM 35.2 million

Turnover:  DM 51.3 million 

New contracts:  162,556

Total contracts:  440,000

Profit:  DM 7 million

Staff: 477

V W L

  

Balance-sheet total: 
 
DM 166.7 million

Turnover:  DM 93.2 million

Leased vehicles:  23,092

Profit:  DM 6.7 million

Equity: DM 8.9 million

Staff: 80

OPEN PLAN OFFICE
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2 9  M A R C H   Production of the Golf begins in Wolfsburg. 
At the end of the Golf ’s debut year, V WL has 651 of the 
Beetle’s successor on lease, which accounts for 2% of leased 
vehicles. By 1980 that figure is up to 17.4%, or 13,144. The 
jewel in V WL’s f leet remains the Volkswagen Transporter, 
which in 1974 still accounts for 54.9% and in 1980 27.1% of 
leased vehicles. The Transporter’s abiding popularity can 
be attributed to V WL’s focus on corporate customers, which 
in 1980, three years after the introduction of private auto 
leasing, still make up 94.3% of customers. 

1  A P R I L   V WKB offers dealers the “Kombi-Zinspro-
gramm”, which gives dealers who sell large volumes 
of retail financing better conditions for the financing 
of demonstration vehicles and vehicles in stock.    

1 3  A U G U S T   The Supervisory Board of V WKB decides to 
merge its wholly-owned Ingolstadt-based subsidiary “Audi 
NSU Kredit Bank GmbH” with the parent company. In the 
first half of 1975, competences are gradually transferred to 
Wolfsburg. The subsidiary, whose profit situation has been 
trending upwards since 1972, reaching DM 876,000 one 
year later, brings around 30 staff members and a turnover of 
DM 122 million to Wolfsburg. The merger coincides with the 
amalgamation of the sales organisations within the Group. 
After the merger, V WKB offers its services to all Volkswagen 
and Audi customers and dealers and adds considerably to its 
field sales force between now and October 1975.  

3 1  A U G U S T   As part of the amalgamation of Group sales, 
the V WL branch in Ingolstadt is wound up and the 2,467 
leased vehicles on its books transferred to the main branch.

1 4  O C T O B E R   The extraordinary shareholders’ 
meeting of V VD passes a resolution for AU VD to cease 
trading on 31 December 1974. This decision is connected 
with the resolution passed by the Volkswagen Group to 
amalgamate the sales organisations of the Volkswagen 
and Audi marques. Separate insurance management is 
no longer necessary. V VD takes on AU VD’s 24 staff members 
and its over 40,000 insurance contracts.

1974
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1974

V W K B

  

Balance-sheet total: DM 521.1 million

Retail financing accounts receivable:   DM 225 million

Retail financing total contracts: 65,300
  

Dealer financing accounts receivable: DM 320 million

Profit: 
 

DM 4.4 million

Equity:
 

DM 40 million

Staff: 
 

135

V V D

  

Balance-sheet total:  DM 30.7 million

Turnover:  DM 54 million 

New contracts:  144,944

Total contracts:  443,000

Profit:  DM 7.8 million

Staff: 444

V W L

  

Balance-sheet total: 
 
DM 199.8 million

Turnover:  DM 122.5 million

Leased vehicles:  26,870

Profit:  DM 10 million

Equity: DM 13.8 million

Staff: 101

GOLF
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2 3  J A N U A R Y   Karl Schoder becomes a Member of the 
Board of Management of V WKB. 

1  F E B R U A R Y   V WL launches its “Dienstleistungspaket 
B”, which is obligatory for private customers. The monthly 
lease instalment includes motor vehicle tax, third-party in-
surance with cover up to a set amount, comprehensive motor 
insurance and legal expenses insurance for traffic-related 
disputes. Claims settlement and payment in advance of all 
accident-related costs of repairs to the leased vehicle are 
included. Apart from the appeal of the full range of services, 
the package attracts customers on account of its uniformly 
low insurance premiums. This motor vehicle insurance is 
initially provided in conjunction with the HDI, “Haftpf licht-
verband der Deutschen Industrie.” “Dienstleistungspaket 
B” is unique when launched on the market, and develops 
into a successful product for V WL. It is replaced in 1989 
by insurance products with individual classifications for 
private customers. Package solutions are still offered to 
f leet customers.

M A R C H   The Wolfsburg Volkswagen factory begins 
full-scale production of the Polo, the fourth model in 
the new generation of vehicles characterised by water-
cooled engines and front-wheel drive. At the same time, 
Volkswagen expands its range of commercial vehicles 
and produces the Volkswagen LT with various body 
types. Thanks to the success of the new generation of 
Volkswagens, V VD is able, for the first time in four years, 
to issue more insurance policies than the previous year. 
After a decline in the years 1970 to 1974 by around 20%, 
the number of contracts rises by some 15%. V VD does not 
manage to surpass its 1970 mark of around 185,000 new 
insurance contracts until 1978.

9  O C T O B E R   The shareholders’ meeting of V WL votes 
to increase the nominal capital by DM 9 million from 
the revenue reserve. On 22 October 1975 the increase in 
nominal capital to DM 10 million is entered in the Register 
of Companies.

1975
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1975

V W K B

  

Balance-sheet total: DM 630.2 million

Retail financing accounts receivable:   DM 276 million

Retail financing total contracts: 68,700
  

Dealer financing accounts receivable: DM 276 million

Profit: 
 

DM 15 million

Equity:
 

DM 50 million

Staff: 
 

156

V V D

  

Balance-sheet total:  DM 31.2 million

Turnover:  DM 55.1 million 

New contracts:  166,576

Total contracts:  497,000

Profit:  DM 5.6 million

Staff: 462

V W L

  

Balance-sheet total: 
 
DM 224.7 million

Turnover:  DM 142.7 million

Leased vehicles:  28,976

Profit:  DM 20.4 million

Equity: DM 24.4 million

Staff: 107
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1  J A N U A R Y   By resolution of the shareholders’ meet-
ing on 15 December 1975, the nominal capital of V WKB is 
increased to DM 22.5 million by converting DM 2.5 million 
of the silent contribution into liable capital. On 10 May 1976 
the shareholders’ meeting approves a further  increase in 
the nominal capital by DM 30 million to DM 52.5 million, 
effective 1 May 1976. 

A P R I L   As part of “sale-and-lease-back” transactions, 
V WL offers solutions for f leets in which non-V W marques 
can now be included.  

4  A U G U S T   Volkswagenwerk AG founds “Volkswagen 
Versicherungsvermittlungs GmbH” (V W V),  of which 
“Gradmann & Holler GmbH” owns one third. The new 
company specialises in the arrangement, sale and 
management of industrial insurance especially for the 
global Volkswagen locations.

3 1  D E C E M B E R   V WKB’s turnover from finance increases 
81.5% on the previous year;  the reason for the leap to DM 
9.8 billion is Volkswagenwerk AG’s robust sales situation.

1976
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1976

V W K B

  

Balance-sheet total: DM 789.1 million

Retail financing accounts receivable:   DM 350 million

Retail financing total contracts: 76,200
  

Dealer financing accounts receivable: DM 391 million

Profit: 
 

DM 13 million

Equity:
 

DM 85 million

Staff: 
 

159

V V D

  

Balance-sheet total:  DM 31.6 million

Turnover:  DM 57.8 million 

New contracts:  180,361

Total contracts:  508,000

Profit:  DM 7.8 million

Staff: 459

V W L

  

Balance-sheet total: 
 
DM 273.8 million

Turnover:  DM 163.4 million

Leased vehicles:  33,513

Profit:  DM 24.5 million

Equity: DM 36.3 million

Staff: 123



104 C H R O N I C L E

1  M AY   V WL now offers leasing for private individuals. 
At the end of the year around 400 vehicles have been leased 
as part of the new “Privatauto-Leasing” line. Similar to the 
success of the “individual lease” in the USA, V WL is expect-
ing good sales in the long-term for this new channel in the 
German market. In the early years, growth is slower than 
expected. Then, at the beginning of the 1980s, business 
begins to pick up appreciably. By the end of the decade, 
private auto leasing will have steadily increased to over 
30%. The beginning of the 1990s sees the resurgence of 
commercial business, with private lessees accounting for 
19% of business in 1994 and only 8.5% in 2008. 

/ /   V WKB sells around 25% more vehicle loans to 
Volkswagen Group employees than in the previous year. 
The reason for the increase to 4,002 contracts is a new 
office on the Wolfsburg plant premises, from where it is 
possible to offer the workforce more in-depth advice 
and customer care.

/ /   In the course of the year, technical and organisational 
measures are introduced at V WL,  both optimise the service 
for customers and dealers and improve internal processes. 
Contract processing in sales is switched to on-screen dialog 
format, which generally enables dealers to finalise con-
tracts with the customer on the first visit. The capabilities of 
the new IT system are continually extended in subsequent 
years. Repair cost control, introduced in 1979, enables the 
processing staff to call up on-screen all invoices up to the 
previous day in order to speed up and improve tracking the 
progress of repairs to individual vehicles. 

1977
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1977

V W K B

  

Balance-sheet total: DM 677.2 million

Retail financing accounts receivable:   DM 390 million

Retail financing total contracts: 81,200
  

Dealer financing accounts receivable: DM 333 million

Profit: 
 

DM 6.1 million

Equity:
 

DM 91 million

Staff: 
 

170

V V D

  

Balance-sheet total:  DM 34.8 million

Turnover:  DM 63.7 million 

New contracts:  184,199

Total contracts:  479,680

Profit:  DM 6.4 million

Staff: 450

V W L

  

Balance-sheet total: 
 
DM 379.3 million

Turnover:  DM 200 million

Leased vehicles:  42,008

Profit:  DM 12.1 million

Equity: DM 48.4 million

Staff: 139
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1 0  M AY   V WL’s nominal capital is increased by 
DM 26 million to DM 36 million using own resources.

1  J U LY   Richard Berthold moves from V WL management 
to the Supervisory Board. Peter Schneider, Horst Lehmann
 and Udo Schülke are newly appointed to the Board of 
Management.  

3  J U LY   The sales organisation for Volkswagen and Audi 
attains a cross-brand identity with the introduction of 
the name “V.A.G.” The name of V WKB is changed in the 
Register of Companies on 3 July to “V.A.G Kredit Bank 
GmbH” (VAGKB) and V WL to “V.A.G Leasing GmbH” 
(VAGL). V VD, by the name of “V.A.G Versicherungs-
Service”, is part of the new trading structure.

3 1  D E C E M B E R   VAGKB’s balance-sheet total increases 
by DM 332 million compared to the previous year, crossing 
the DM 1 billion mark for the first time. The 49% increase is 
due to ongoing brisk sales of Volkswagen and Audi models.

/ /   Almost one in four Volkswagen and Audi cars  delivered 
in Germany are insured through V VD. 

1978
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1978

VA G K B

  

Balance-sheet total: DM 1 billion

Retail financing accounts receivable:   DM 449 million

Retail financing total contracts: 86,500
  

Dealer financing accounts receivable: DM 615 million

Profit: 
 

DM 4 million

Equity:
 

DM 95 million

Staff: 
 

173

V V D

  

Balance-sheet total:  DM 38.6 million

Turnover:  DM 67 million 

New contracts:  194,207

Total contracts:  496,622

Profit:  DM 7.1 million

Staff: 441

VA G L

  

Balance-sheet total: 
 
DM 474.5 million

Turnover:  DM 251.8 million

Leased vehicles:  51,969

Profit:  DM 5.6 million

Equity: DM 54 million

Staff: 148
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2 1  F E B R U A R Y   The Advisory Board of V VD convenes 
for its constituent meeting. Asta Holler takes the chair of 
the Advisory Board. Volkswagen is represented by company 
lawyer Jürgen Schow, who is also Deputy Chairman of 
the Advisory Board, and by Harald Wischenbart as of 
4 May 1983.

1 9  J U LY   By resolution of an extraordinary shareholders’ 
meeting, the nominal capital of VAGKB is increased to 
DM 92.5 million by a Volkswagenwerk AG contribution. 
It is entered in the Register of Companies on 21 August 1979. 
The increase was necessary due to the issue of large loans 
to V.A.G distribution centres.

A U G U S T   Because the start of full-scale production of 
the third Transporter generation is behind schedule and 
deliveries are late, VAGL concludes approximately 2,500 
fewer new contracts than planned. Customers waiting 
on new vehicles are offered a contract extension.

1 0  D E C E M B E R   Wolfgang Steinmann joins the 
management of VAGKB.

1979
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1979

VA G K B

  

Balance-sheet total: DM 1.4 billion

Retail financing accounts receivable:   DM 521 million

Retail financing total contracts: 92,000
  

Dealer financing accounts receivable: DM 919 million

Profit: 
 

DM 4 million

Equity:
 

DM 139 million

Staff: 
 

177

V V D

  

Balance-sheet total:  DM 42.6 million

Turnover:  DM 75.3 million 

New contracts:  196,967

Total contracts:  511,384

Profit:  DM 9.1 million

Staff: 446

VA G L

  

Balance-sheet total: 
 
DM 601.5 million

Turnover:  DM 300.9 million

Leased vehicles:  63,847

Profit:  DM -1.4 million

Equity: DM 54 million

Staff: 165

ADVICE FOR EMPLOYEES
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A P R I L   Under the slogan “Gebrauchte mit Zukunft” 
Volkswagen launches a novel initiative in the used car 
market. The V.A.G partners give buyers a one-year 
warranty, on which V VD provides insurance covering 
the cost of repairs. The warranty applies to engine, 
automatic and manual transmission and final drive, 
transmission shafts, steering, brakes, fuel system and 
electronics of the purchased car, which may also be a 
non-Volkswagen marque. V VD issues repair cost insurance 
for the used vehicles on which the participating V.A.G 
dealers and garages provide the warranty.

/ /   VAGKB concludes 78% of its retail financing with 
private individuals. Contracts with tradespeople and the 
self-employed account for 16% of the total.  

/ /   VAGL continues to modernise its data processing 
systems. Mid-year, the first upgrade of the new IBM 8100 
systems goes into operation. At monitor workstations, 
proposals and inquiries received can be recorded and 
checked by the processing staff. Confirmations of cover can 
then be sent directly to the customer. The new technology 
enables dealers to make their customers a firm offer and 
sign the contract on the first meeting. Previously, the 
earliest a confirmation could be given was the next day. 
From the beginning of 1981, the new technology is also 
used for internal processes, and facilitates the fast, 
systematic follow-up of arrears. Direct debits and transfers 
can be executed immediately on the system, and cheques 
and reminders issued with little outlay.

1980
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1980

VA G K B

  

Balance-sheet total: DM 1.5 billion

Retail financing accounts receivable:   DM 584 million

Retail financing total contracts: 95,300
  

Dealer financing accounts receivable: DM 948 million

Profit: 
 

DM 5.2 million

Equity:
 

DM 144 million

Staff: 
 

196

V V D

  

Balance-sheet total:  DM 51.2 million

Turnover:  DM 82.2 million 

New contracts:  201,884

Total contracts:  539,671

Profit:  DM 9.8 million

Staff: 462

VA G L

  

Balance-sheet total: 
 
DM 767.2 million

Turnover:  DM 403.2 million

Leased vehicles:  75,832

Profit:  DM -7.7 million

Equity: DM 54 million

Staff: 182

VVD CONTRACT FOLDER
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3 1  D E C E M B E R   At the end of the year, Audi models 
account for 18.3% of VAGL’s leased vehicles. The Audi 80 
is the most popular, with 7,418 out on lease, followed by 
the Audi 100, of which 6,898 are on lease.

/ /   Despite rising refinancing costs, VAGKB’s operating 
result before tax is up 29% to DM 37 million.  

/ /   Almost 150,000 sign up for the new repair cost 
insurance in 1981, bringing the net volume to around 
DM 27 million. V VD profit this year passes the DM 10 
million mark for the first time.

/ /   In the 1981 recession, despite a decline in new car 
registrations in Germany, VAGL’s turnover is up by more 
than 26%. In addition to advertising, VAGL concentrates 
on training and informs 2,000 employees in the V.A.G 
organisation about auto leasing over the course of the year. 
Attendances at the IA A motor show and the Hanover trade 
fair produce new relationships with key account customers. 
In the following years, these activities are pursued further, 
with special training being held at high-volume dealers who 
only do a small proportion of leasing business.

1981

AUDI 80
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1981

VA G K B

  

Balance-sheet total: DM 1.4 billion

Retail financing accounts receivable:   DM 615 million

Retail financing total contracts: 95,000
  

Dealer financing accounts receivable: DM 927 million

Profit: 
 

DM 9 million

Equity:
 

DM 153 million

Staff: 
 

202

V V D

  

Balance-sheet total:  DM 70.1 million

Turnover:  DM 91.8 million 

New contracts:  193,433

Total contracts:  559,990

Profit:  DM 12.8 million

Staff: 475

VA G L

  

Balance-sheet total: 
 
DM 950.3 million

Turnover:  DM 509.5 million

Leased vehicles:  89,347

Profit:  DM 6.2 million

Equity: DM 54 million

Staff: 198
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1 3  A U G U S T   VAGL and VAGKB start moving into their 
new offices in the renovated and extended administration 
buildings of the former Olympia-Werke AG on Gif horner 
Strasse in Brunswick. When the move to Brunswick is 
completed in 1983, 466 employees of the Volkswagen 
financial services providers work in the new location at 
the end of the year.

1  D E C E M B E R   VAGL and VAGKB launch special offers 
to reduce the stocks of Volkswagen and Audi vehicles. 
The “Null-Leasing” offer for private customers initially 
applies until 21 March 1983, and is immensely successful: 
Instead of the expected 6,000 contracts, more than 12,000 
vehicles are delivered. In the same period VAGKB launches 
a low interest offer. The cheap offers are advertised in a 
massive campaign. VAGKB receives around DM 2 million 
from Volkswagenwerk AG in December and around DM 
11 million in the course of the following year to finance 
the special offers. Extra staff are recruited, Saturdays are 
worked and field sales staff is called in to cope with the sheer 
volume of applications.

/ /   V VD issues the four-millionth insurance policy since 
it was founded.

/ /   VAGL launches the “V.A.G Europe Service.” This service 
enables customers to use the services of Volkswagen dealers 
and garages in European countries to the same extent as in 
Germany. Wear and tear repairs, oil and tyre changes and 
the cashless settlement of accident damage can all be done 
abroad. The service is available in six European countries 
at the end of the year. By 1988 the Europe Service is avail-
able in Belgium, Denmark, Finland, France, Great Britain, 
Italy, Luxembourg, Norway, the Netherlands, Austria, 
Portugal, Sweden, Switzerland and Spain.  

1982

EUROPE SERVICE CUSTOMER CARD
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1982

VA G K B

  

Balance-sheet total: DM 1.8 billion

Retail financing accounts receivable:   DM 836 million

Retail financing total contracts: 116,500
  

Dealer financing accounts receivable: DM 1.1 billion

Profit: 
 

DM 5.1 million

Equity:
 

DM 158 million

Staff: 
 

235

V V D

  

Balance-sheet total:  DM 65 million

Turnover:  DM 98.1 million 

New contracts:  194,944

Total contracts:  574,106

Profit:  DM 14.2 million

Staff: 467

VA G L

  

Balance-sheet total: 
 
DM 951.1 million

Turnover:  DM 594.2 million

Leased vehicles:  92,595

Profit:  DM 12.9 million

Equity: DM 65.5 million

Staff: 218

BROCHURE FOR PRIVATE 
AND BUSINESS CUSTOMERS
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4  M A R C H   Udo Schülke becomes Member of the Board of 
Management of VAGL. 

3 1  M AY   The final vehicle deliveries are made for VAGL’s 
and VAGKB’s special offers, which commenced in December 
1982. Manufacturer, financial service provider and dealer 
all pulled together to finance the special offers by discount-
ing prices by over 10%. With the average vehicle costing 
DM 14,970; the discounts given by the Volkswagen finan-
cial services providers and Volkswagenwerk AG together 
amount to DM 808 per car. 902 dealers and 160 garages take 
part in the special offers and cut their profit margins by a 
similar amount. DM 9.8 million of the sales promotions is 
attributed to VAGKB.  

3 1  D E C E M B E R   The number of V VD policies issued rises 
to 30% of the Volkswagen Group’s domestic deliveries.

/ /   Jürgen Veit becomes Chairperson of the Works Council 
of VAGL.

1983



117

1983

VA G K B

  

Balance-sheet total: DM 2.4 billion

Retail financing accounts receivable:   DM 1.1 billion

Retail financing total contracts: 145,300
  

Dealer financing accounts receivable: DM 1.5 billion

Profit: 
 

DM 10.7 million

Equity:
 

DM 158 million

Staff: 
 

231

V V D

  

Balance-sheet total:  DM 72 million

Turnover:  DM 74.5 million 

New contracts:  203,794

Total contracts:  592,897

Profit:  DM 13 million

Staff: 464

VA G L

  

Balance-sheet total: 
 
DM 1.4 billion

Turnover:  DM 747.6 million

Leased vehicles:  125,517

Profit:  DM 13.4 million

Equity: DM 72.1 million

Staff: 235

GOLF
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1 1  J A N U A R Y   Heinz Jürgen Loock and Wolfgang Roth 
join the Board of Management of VAGKB.

1  F E B R U A R Y   The staff of VAGL receives new contracts 
of employment, as they are now employed by VAGL rather 
than the Wolfsburg parent company. A follow-on collective 
agreement ensures that the Volkswagen AG’s wage structure 
continues to apply.

1  J U LY   VAGL’s nominal capital is increased from own 
resources by DM 34 million to DM 70 million.  

1 2  J U LY   A bad thunderstorm over Bavaria turns into a 
hailstorm, and the huge hailstones cause widespread 
damage in Munich. V VD rents a sports field and places ads 
in the regional newspapers calling on its customers to bring 
their damaged vehicles there. In a matter of days, 5,000 
claims are settled totalling DM 16 million. 

2 7  N O V E M B E R   VAGKB’s nominal capital is increased 
by Volkswagenwerk AG from DM 92.5 million to DM 300 
million. Revenue reserves of DM 65.5 million are released 
and go to the parent company on 19 December.

3 1  D E C E M B E R   The deficit reported in VAGL’s financial 
statements arose as a consequence of making use of tax 
benefits. The high number of new contracts impacts on the 
result because dealer commissions are due as soon as the 
contract is signed but income is only collected over the term 
of the lease and from the sale of the used vehicle at the end 
of the contract. In addition, the cost of acquisition can be 
written off over the statutory terms. The meteoric growth 
in the mid-1980s, which pushes turnover from DM 747 
million in 1983 to over DM 3 billion in 1987, amounts to a 
total deficit of DM 137 million up to 1987. 

1984
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1984

VA G K B

  

Balance-sheet total: DM 2.4 billion

Retail financing accounts receivable:   DM 1.1 billion

Retail financing total contracts: 161,100
  

Dealer financing accounts receivable: DM 1.4 billion

Profit: 
 

DM 35.8 million

Equity:
 

DM 300 million 

Staff: 
 

242

V V D

  

Balance-sheet total:  DM 72.6 million

Turnover:  DM 80 million 

New contracts:  211,871

Total contracts:  606,904

Profit:  DM 14.7 million

Staff: 451

VA G L

  

Balance-sheet total: 
 
DM 1.7 billion

Turnover:  DM 0.9 billion

Leased vehicles:  148,128

Profit:  DM -54.5 million

Equity: DM 72.1 million

Staff: 249

CUSTOMER BROCHURE
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1  J A N U A R Y   Klaus Kaminsky is appointed Deputy 
Member of the Board of Management of  V VD. He is the 
first in a new generation of top executives after a long 
period of continuity in personnel. Klaus Vacano, who had 
been Head of Export Sales in the Volkswagen Group, 
succeeds Karl-Ludwig Barths as Member of the Board of 
Management on his departure in 1986.

S E P T E M B E R   VAGKB launches the “4.9% p.a. Gebraucht-
wagen-Aktion”, which provides private customers with 
low-cost finance for used Volkswagen-Group marques. 
For Volkswagen dealers, this signals an opportunity to 
shift used-car stocks. The offer is announced nationwide 
in magazine and periodical advertisements, backed up by 
the dealers’ own promotions. The offer is so successful that 
weekend work becomes necessary and field sales workers 
are despatched to Brunswick for several weeks.

1 9  N O V E M B E R   VAGKB commences import financing for 
the V.A.G importer in Sweden. “V.A.G Sverige AB” is granted 
a credit line of DM 30 million. Daily vehicle deliveries are 
now around the DM 2.5 million level. The Volkswagen 
Group is ranked second for new vehicle registrations in the 
Swedish market, with 37,000 vehicles. Within the next 
six months a similar agreement is concluded with the 
Norwegian importer. After a positive review of activities in 
Scandinavia, deals are subsequently made with importers 
from the Benelux countries.

1985

V.A.G. LEASING OFFICES AND 
PLASTICS PRODUCTION FACILITY OF THE 
VOLKSWAGEN PLANT IN BRUNSWICK 
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1985

VA G K B

  

Balance-sheet total: DM 2.6 billion

Retail financing accounts receivable:   DM 1.2 billion

Retail financing total contracts: 184,000
  

Dealer financing accounts receivable: DM 1.4 billion

Profit: 
 

DM 11 million

Equity:
 

DM 311 million

Staff: 
 

266

V V D

  

Balance-sheet total:  DM 78.2 million

Turnover:  DM 85.8 million 

New contracts:  219,317

Total contracts:  612,439

Profit:  DM 16 million

Staff: 459

VA G L

  

Balance-sheet total: 
 
DM 1.9 billion

Turnover:  DM 1 billion

Leased vehicles:  166,584

Profit:  DM -51.8 million

Equity: DM 72.1 million

Staff: 268
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8  D E C E M B E R   The pay scales at Volkswagen AG apply to 
VAGKB staff henceforth. The follow-on contracts signify 
an improvement for the staff of VAGKB, who are now on 
an equal footing with the employees of Volkswagen AG 
and VAGL.

2 0  D E C E M B E R   At the end of the year, V VD management 
reports to the Volkswagen Group that the turnover of V VD 
and its subsidiaries has topped DM 100 million for the first 
time.  

D E C E M B E R   Volkswagenwerk AG increases VAGL’s 
nominal capital by DM 230 million to DM 300 million.  

/ /   VAGKB refinances through a number of business 
arrangements with German banking houses. At the end 
of the year, VAGKB has borrowed around DM 303 million 
over terms in excess of four years from eleven financial 
institutions. It has drawn another DM 927 million from 
25 banks in the form of short-term credit.  

/ /   V VD introduces a service card which identifies its cus-
tomers to the V.A.G. garage, simplifying the entire claims 
procedure for motor insurance. Service enhancements 
secure V VD’s market position in the face of competition, 
which had intensified after statutory pre-approval for 
comprehensive insurance premiums was abolished in 
1982, followed by fire and theft insurance in 1985.

1986
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1986

VA G K B

  

Balance-sheet total: DM 2.8 billion

Retail financing accounts receivable:   DM 1.5 billion

Retail financing total contracts: 203,000
  

Dealer financing accounts receivable: DM 1.4 billion

Profit: 
 

DM 32.5 million

Equity:
 

DM 311 million

Staff: 
 

297

V V D

  

Balance-sheet total:  DM 84.7 million

Turnover:  DM 112.7 million 

New contracts:  220,086

Total contracts:  624,208

Profit:  DM 17 million

Staff: 460

VA G L

  

Balance-sheet total: 
 
DM 2.3 billion

Turnover:  DM 1.1 billion

Leased vehicles:  188,993

Profit:  DM -31.2 million

Equity: DM 302.1 million

Staff: 297
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6  M AY   “Seat Leasing GmbH” is entered in the Register of 
Companies at Brunswick District Court. The sole partner, 
with a subscribed capital of DM 1 million, is VAGL. The new 
company enables the Seat sales organisation to conduct its 
auto leasing business unaffected by the interests of non-
Group leasing providers. Also in May 1987, “Seat Kredit 
Bank GmbH” is founded as a wholly-owned subsidiary 
of VAGKB. The nominal capital is DM 7 million as on 31 
December 1988 and is increased to DM 18 million in 
January 1989. The new leasing and finance companies 
are integrated into the Group in tandem with the Spanish 
car-maker Seat, in which Volkswagen AG acquired a 
majority holding on 18 June 1986.

2 5  S E P T E M B E R   Volkswagen AG founds the 
“Volkswagen Art Foundation”, located in Wolfsburg. 
The object of the foundation is the patronage and 
cultivation of art, in particular fine art of the 20th 
Century, in the Wolfsburg region by funding art 
exhibitions, purchasing collections and building an 
Kunstmuseum in Wolfsburg. Wolfsburg Kunstmuseum 
opens in May 1994 and soon gains international standing 
as a centre for contemporary art. Construction of the 
Kunstmuseum is paid for by a loan of DM 40 million 
from the sole V VD shareholder, Wertschutz GmbH.

3 1  D E C E M B E R   58.3% of the domestic V.A.G dealers 
avail of VAGKB dealer financing. Turnover in this segment 
is now almost DM 27 billion. 

1987
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1987

VA G K B

  

Balance-sheet total: DM 3.3 billion

Retail financing accounts receivable:   DM 1.7 billion

Retail financing total contracts: 221,000
  

Dealer financing accounts receivable: DM 1.6 billion

Profit: 
 

DM 34.4 million

Equity:
 

DM 311 million

Staff: 
 

330

V V D

  

Balance-sheet total:  DM 89.1 million

Turnover:  DM 120 million 

New contracts:  229,995

Total contracts:  638,080

Profit:  DM 18.4 million

Staff: 471

VA G L

  

Balance-sheet total: 
 
DM 3 billion

Turnover:  DM 2.2 billion

Leased vehicles:  235,000

Profit:  DM 32.2 million

Equity: DM 302.1 million

Staff: 328

VVD IN WOLFSBURG SEAT IBIZA
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2 5  M AY   VAGKB reorganises its field sales by setting up 
branches nationwide. The first field sales office is opened 
in Norderstedt in northern Germany. Seven more follow 
over the course of the year. In 1989, a branch is opened in 
the Wolfsburg plant. After the fall of the Berlin Wall, offices 
are opened in Germany’s capital city and in Chemnitz, and 
finally an agency is opened in Munich in 1991. At the same 
time, many more field sales staff are recruited, the numbers 
rising from 20 prior to reorganisation to a sale force of 84 
on 1 April 1992. The availability of regional contacts meets 
with the approval of the dealers in particular, and their 
proximity to the dealerships also helps to boost sales 
of retail finance.   

N O V E M B E R   VAGL sends out a brochure “Zwei starke 
Partner – ein überzeugendes Angebot” to inform the V.A.G. 
sales organisation that Leasing and V VD will be offering a 
joint product package starting on 1 January 1989. Spurred 
on by projects to link up the Volkswagen sales organisations 
electronically, the two companies work together more and 
more in the 1990s. 

1988



127

1988

VA G K B

  

Balance-sheet total: DM 3.8 billion

Retail financing accounts receivable:   DM 1.9 billion

Retail financing total contracts: 233,000
  

Dealer financing accounts receivable: DM 1.9 billion

Profit: 
 

DM 1.1 million

Equity:
 

DM 311 million

Staff: 
 

380

V V D

  

Balance-sheet total:  n/a

Turnover:  DM 129.3 million 

New contracts:  n/a

Total contracts:  652,030

Profit:  DM 19.7 million

Staff: 482

VA G L

  

Balance-sheet total: 
 
DM 3.2 billion

Turnover:  DM 2.6 billion

Leased vehicles:  264,000

Profit:  DM 34 million

Equity: DM 302.1 million

Staff: 364
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1  J A N U A R Y   Dieter Ullsperger, Director of Controlling 
and Finance at Volkswagen AG, is appointed Chairman of 
the Supervisory Board of VAGKB and VAGL.

1 8  J U LY   To shore up equity, VAGKB’s nominal capital is 
increased by Volkswagen AG by DM 100 million to DM 400 
million. Including DM 11 million in the revenue reserve, 
liable capital is now DM 411 million, representing 8.9% of 
the balance-sheet total. 

2 7  A U G U S T   On her death, Asta Holler leaves her 
fortune and the group of companies she headed to the 
Holler-Stiftung in Munich. The bylaws of the foundation 
provide for the funds to go to charitable organisations and 
institutions according to a specific system. The Volkswagen 
Art Foundation, set up in 1987 in Wolfsburg, receives 40% 
of the annual fund, and, from that budget, it finances the 
running of  Wolfsburg Kunstmuseum.  

D E C E M B E R   During the year, VAGL concludes 124,000 
new contracts; total leased vehicles stand at 281,000 at 
the end of the year. Put another way, one in six vehicles 
delivered by the Volkswagen Group in Germany is leased by 
VAGL. Taken together with the 162,000 vehicles financed by 
VAGKB, this means that VAGL and VAGKB lease and finance 
almost one fifth of total domestic deliveries.

1989
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1989

VA G K B

  

Balance-sheet total: DM 4.6 billion

Retail financing accounts receivable:   DM 2.5 billion

Retail financing total contracts: 287,000
  

Dealer financing accounts receivable: DM 2 billion

Profit: 
 

DM 12.9 million

Equity:
 

DM 411 million

Staff: 
 

409

V V D

  

Balance-sheet total:  n/a

Turnover:  DM 138.6 million 

New contracts:  n/a

Total contracts:  658,541

Profit:  DM 24.1 million

Staff: 489

VA G L

  

Balance-sheet total: 
 
DM 3 billion

Turnover:  DM 3.1 billion

Leased vehicles:  281,000

Profit:  DM 28.7 million

Equity: DM 302.1 million

Staff: 367
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M A R C H   VAGKB decides to lease a building in Chemnitz to 
set up offices and rooms for employees who are overseeing 
the establishment of a dealer network in East Germany after 
the opening of the border. At the end of the year, VAGL also 
opens a branch in Chemnitz. By the end of the year, around 
7,000 vehicle leases, amounting to an investment of some 
DM 140 million, are sold out in Chemnitz.

1  J U N E   Klaus-Peter Caspritz and Dieter Grethe join the 
Board of Management of VAGKB. 

1 0  J U N E   The management of  VAGKB decides to support 
the new dealers in East Germany in their retail finance 
business and begins lending after the dealer contracts are 
signed in autumn.

1 4  J U N E   The renaming of VAGKB as “V.A.G Bank GmbH” 
(VAGB) signals its entry into direct banking, the third core 
business segment in addition to dealer and retail financing. 

N O V E M B E R   VAGB adds direct banking services to its 
product range with the introduction of the “Volkswagen und 
Audi Card-System”, which offers two of the leading credit 
cards (Eurocard/Mastercard and Visa) as a package for the 
first time in Germany. The associated card account comes 
with an attractive rate of deposit interest.

/ /   A new Volkswagen sales network is built up in the 
new federal states, which comprises 420 Volkswagen and 
Audi dealerships and 180 Seat dealerships after one year. 
Like their counterparts in the old federal states, the new 
authorised dealers are given full authority by V VD to con-
clude contracts and settle claims. They are also perfectly 
positioned to pick up the lucrative extra business that comes 
along when the GDR state insurance provider is wound up. 
All East German drivers have to take out new motor insur-
ance by 1 January 1991. These changes, combined with 
increased sales, prompt a f lood of applications to V VD. By 
the beginning of September 1991, third-party motor insur-
ance business for new and used vehicles increases 93.4%. 
Since 85% are new contracts, V VD’s total insurance book 
grows by 20% to almost 850,000 contracts.

1990
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1990

VA G B

  

Balance-sheet total: DM 4.6 billion

Retail financing accounts receivable:   DM 2.8 billion

Retail financing total contracts: 305,000
  

Dealer financing accounts receivable: DM 1.7 billion

Profit: 
 

DM 42.7 million

Equity:
 

DM 453 million

Staff: 
 

459

V V D

  

Balance-sheet total:  n/a

Turnover:  DM 144.2 million 

New contracts:  228,612

Total contracts:  697,504

Profit:  DM 24.4 million

Staff: 496

VA G L

  

Balance-sheet total: 
 
DM 3.6 billion

Turnover:  DM 3.3 billion

Leased vehicles:  301,000

Profit:  DM 21.2 million

Equity: DM 302.1 million

Staff: 392

POSTER IN DEALERSHIP

THE FIRST POLO FROM ZWICKAU
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1991

C H R O N I C L E

4  M A R C H   Restructuring of the financial services 
division begins in the Volkswagen Group with the 
foundation of “Volkswagen Finanz GmbH” (V WF). 
Norbert M. Massfeller becomes Chairman of the 
Supervisory Board, with Peter Schneider, Udo Schülke 
and Hans Jürgen Raab as Members of the Board of 
Management. The nominal capital is DM 100,000.

1  M AY   Klaus Kaminsky becomes Member of the Board 
of Management of V VD.

1 2  J U N E   Norbert M. Massfeller is appointed Chairman 
of the Supervisory Board of VAGB and VAGL. 

2 0  J U N E   Looking ahead to the bundling of financial 
services, the nominal capital of VAGL is reduced from DM 
300 million to DM 100 million by resolution of the share-
holders’ meeting. At the same time, the nominal capital of 
VAGB is increased from DM 200 million to DM 600 million. 
The restructuring, which strengthens the banking division, 
gives rise to lower refinancing costs because increasing the 
liable capital gives VAGB greater access to credit from the 
Bundesbank.

1 4  A U G U S T   Klaus-Peter Caspritz become Deputy 
Member of the Board of Management of V WF.

2 7  A U G U S T   The assets of “Seat Leasing GmbH” are 
transferred to VAGL under a merger agreement. “Seat 
Leasing” itself is kept in operation as a branch of VAGL.

2 8  A U G U S T   “Seat Bank GmbH” is merged with VAGB 
and the business is continued as a branch under the name 
of “Seat Bank.”  

4  S E P T E M B E R   The Supervisory Board of V VD convenes 
for its constituent meeting. This body must be set up because 
V VD’s staff now exceeds 500. Former Member of the Board 
of Management of V VD, Günter Obst, is elected Chairman. 
The employees’ representative is Giesela Burmester, Chair-
woman of the Works Council.

1 7  O C T O B E R   Peter Bittermann and Karl-Heinz Schmidt 
become Deputy Members of the Board of Management of 
VAGL.

1 3  D E C E M B E R   “Škoda Leasing” is opened in Bruns-
wick as a branch of VAGL. It smoothes the integration of 
the Czech car manufacturer into the Volkswagen Group by 
providing leasing products on the German market. 

3 1  D E C E M B E R   Sales financing contracts entered into 
with customers from the new federal states now account for 
around 19% of VAGB’s total acquisitions at the end of the 
year. This growth is due in particular to an initiative dubbed 
“Erfolg braucht Partnerschaft”, in which all senior staff 
mentored dealerships in the new federal states. 
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1991

VA G L

  

Balance-sheet total: 
 
DM 4.7 billion

Turnover:  DM 3.9 billion

Leased vehicles:  349,000

Profit:  DM 10.6 million

Equity: DM 100 million

Staff: 432

THE ŠKODA PLANT IN MLADÁ BOLESLAV

VA G B

  

Balance-sheet total: DM 6.4 billion

Retail financing accounts receivable:   DM 3.4 billion

Retail financing total contracts: 366,000
  

Dealer financing accounts receivable: DM 3 billion

Private customer deposits: DM 85 million

Profit: 
 

DM 17 million

Equity:
 

DM 653 million

Staff: 
 

546

V V D

  

Balance-sheet total:  DM 138.8 million

Turnover:  DM 165.2 million 

New contracts:  363,626

Total contracts:  847,493

Profit:  DM 26.7 million

Staff: 568

POSTER IN DEALERSHIP
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1  J A N U A R Y   As part of the restructuring of financial 
services, VAGL and VAGB are transferred from Volkswagen 
AG to V WF. Upon acquisition of the shares in the 
Volkswagen financial services providers, around one 
eighth of the balance-sheet total of the Volkswagen 
Group is consolidated under the holding company.

5  F E B R U A R Y   “Škoda Bank” is founded in Brunswick 
as a branch of VAGB.

2 2  M AY   “Volim Volkswagen Immobilien Vermietgesell-
schaft für V W-/Audi-Händlerbetriebe mbH” is formed as 
a wholly-owned subsidiary of V WF, with registered office 
in Brunswick and a nominal capital of DM 50,000. The 
company rents and leases sites or entire operating units 
to secure the business locations of dealerships in the new 
federal states. Sites are purchased in prime locations to help 
the Volkswagen and Audi sales organisation to establish 
new motor vehicle dealerships as part of the “Dealer-
Development-Programm.”

1  J U N E   “SkoFIN, s.r.o.” is founded in Prague as a wholly-
owned subsidiary of V WF. The start-up is the Brunswick-
based financial services provider’s first foreign venture 
and marks the beginning of a phase of internationalisation 
in line with the Volkswagen Group’s financial services 
strategy. After the foundation of the Czech Republic on 
1 January 1993, SkoFIN only remains in operation on the 
Czech market. As of 9 September 1999 the nominal capital 
is 865 million Czech koruna. After the V WFS subsidiaries 
“SkoLEASE” and “SkoFIN Fleetservices” are merged to 
form SkoFIN, the latter offers leasing and financial services 
in the Czech Republic. Insurance activities on the Czech 

market are now carried on via “INIS International 
Insurance Service s.r.ro.”, which was founded on 15 August 
1993. Initially located in Prague, the company moves to 
Mladá Boleslav on 1 July 2003 and is transferred to the 
V WFS subsidiary “V W-Versicherungsvermittlungs GmbH” 
(V W V) on 1 January 2007. 

J U N E   Investment financing is VAGB’s new financial 
service for Volkswagen, Audi, Seat and Škoda dealers. By 
the end of the year, equipment and investment loans to the 
value of DM 66.6 million have been approved. Partners in 
Germany’s new federal states account for DM 7.4 million. 
Investment finance serves to fund the purchase of sites, 
new buildings, expansions and dealers’ office and business 
equipment. By doing so VAGB is instrumental in building 
up an efficient dealer network in the new federal states.  

1  J U LY   Bundling financing and leasing under the 
umbrella of V WL creates new ways of expanding the 
financial services business. With the updated model of 
the combi-interest product introduced in 1974, dealers 
can get better dealer finance conditions by selling leasing 
products.

3 0  D E C E M B E R   The V VD Supervisory Board passes a 
resolution by circulation that V VS is to widen its existing 
activities, which are limited to motor vehicle insurance, to 
include business insurance and other insurance products 
in response to tougher competition in the Netherlands. This 
broadens the successful subsidiary’s prospects. Between 
1965 and 1991 V VS had paid V VD dividends totalling 
around DM 5.6 million.

1992
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1992

VA G B

  

Balance-sheet total: DM 7.8 billion

Retail financing accounts receivable:   DM 4.6 billion

Retail financing total contracts: 427,000
  

Dealer financing accounts receivable: DM 3 billion

Private customer deposits: DM 270 million

Profit: 
 

DM 18.3 million

Equity:
 

DM 653 million

Staff: 
 

637

V V D

  

Balance-sheet total:  DM 148.4 million

Turnover:  DM 184.6 million 

New contracts:  286,654

Total contracts:  917,004

Profit:  DM 26 million

Staff: 569

VA G L

  

Balance-sheet total: 
 
DM 5.3 billion

Turnover:  DM 4.7 billion

Leased vehicles:  381,000

Profit:  DM 14.4 million

Equity: DM 114.4 million

Staff: 482



136 C H R O N I C L E

1 4  J A N U A R Y   The process of building up a financial 
services portfolio in Slovakia begins after the foundation 
of the Slovak Republic on 1 January. “SkoFIN Bratislava, 
s.r.o.”, is founded as a subsidiary of V WF’s Prague agent 
and transferred to V WFS on 1 September 1999. On 28 
September 2000 it is renamed “Volkswagen Financné 
sluzby Slovensko s.r.o.” The insurance business in the 
Slovakian market is conducted through “INIS International 
Insurance Service s.r.o.,” with registered office in 
Bratislava. The company, founded on 20 December 1996 
by the Czech insurance subsidiary, is transferred to V W V, 
a wholly-owned subsidiary of V WFS, on 1 January 2007.

1 2  J U LY   V WF enters the British market with the 
foundation of “Kellens Limited.” Renamed “Volkswagen 
Financial Services (UK) Ltd.” on 11 November 1993, the 
company opens for business on 1 April 1994 with a nominal 
capital of 20 million pounds. After several capital increases, 
the wholly-owned subsidiary of V WFS, located in Milton 
Keynes, has a nominal capital of 70 million pounds as of 
30 June 1997.   

1  S E P T E M B E R   VAGB begins a training programme 
for careers in banking, and initially takes on ten young 
people. This step ensures the availability of qualified 
up-and-coming staff through in-house training.  

2 0  S E P T E M B E R   Klaus R. Zapf becomes Chairman 
of the Board of Management of VAGB.

1  D E C E M B E R   Roland Gleisner becomes a member 
of the management of VAGB.

/ /   V WF’s upgrading of its IT systems continues with the 
arrival of the new computer programs ALF (Auto, Leasing, 
Financing) and KREDOS (Credit Bank Information System 
for the Volkswagen/Audi Organisation). With ALF, dealers 
can do everything on-screen, from calculating finance and 
leasing offers to drawing up the ready-to-sign loan contract. 
V VD’s motor vehicle insurance products are also integrated 
into the ALF program. KREDOS speeds up and simplifies 
communication with dealers. For instance, log books can be 
called up online. Thanks to the scoring system introduced 
in 1994, KREDOS speeds up the processing of credit 
applications by using automated routines to assess the 
lending risk. 

1993
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1993

VA G B

  

Balance-sheet total: DM 8.6 billion

Retail financing accounts receivable:   DM 5.7 billion

Retail financing total contracts: 524,000
  

Dealer financing accounts receivable: DM 2.7 billion

Private customer deposits: DM 630 million

Profit: 
 

DM 20.1 million

Equity:
 

DM 653 million

Staff: 
 

735

V V D

  

Balance-sheet total:  DM 170.8 million

Turnover:  DM 197.8 million 

New contracts:  273,472

Total contracts:  957,498

Profit:  DM 31.7 million

Staff: 605

VA G L

  

Balance-sheet total: 
 
DM 5.2 billion

Turnover:  DM 5.4 billion

Leased vehicles:  404,000

Profit:  DM 114 million

Equity: DM 198.2 million

Staff: 535
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1  J A N U A R Y   V WF enters the Spanish market upon 
acquisition of the assets of “Financiera Seat, S.A.”, founded 
on 6 December 1967, from Seat, the Volkswagen subsidiary. 
The Madrid-based company is renamed “V W FINA NCE, 
S.A. – Entidad de Financiacion” on 20 October 1994 and has 
been trading since 19 October 1995 under its current name: 
“Volkswagen Finance, S.A. – Establecimiento Financiero 
de Crédito.” Leasing business in Spain is conducted by 
“Servilease, S.A.”, a company founded on 17 December 
1991, which has belonged to V WFS since 13 May 1996. 
“Volkswagen Insurance Services, Correduria de Seguros, 
S.L.” conducts the insurance business on the Spanish 
market. The company located in Barcelona was founded 
on 8 June 1956 as “ALSE”, and belongs to V W V. Since 
16 November 2001, V WB has a branch in Madrid.

The shares in the Italian “Fingerma A.S.”, established in 
1991, are transferred from Volkswagen AG to V WF. In 1997 
V WB establishes branches in Milan and Verona, which 
are registered locally on 7 July 1998. These branches add 
banking business to the range of services offered to Italian 
dealers to boost sales of the Volkswagen Group’s products. 
On 17 August 1998 V WL also founds a branch in Milan, 
which processes leasing transactions for the Volkswagen 
Group as of 1 January 1999.

The shares of “V.A.G Holding Financière S.A.” are 
transferred from “V.A.G France” to V WF. The company, 
which was founded on 30 November 1993 in Paris, is 
renamed “Volkswagen Holding Financière S.A.” on 
20 November 1995 and as of 13 January 1995 its registered 
office is in Villers-Cotterêts. It acts as the holding company 
for the Volkswagen Group’s financial services in France. 
On 19 January 2004 a V WB branch is set up in Saint Denis.

2  M A R C H   The shareholders’ meeting of V WF passes a 
resolution to change the legal form of the company to an 
“Aktiengesellschaft”, a public company limited by shares. 
“Volkswagen Financial Services AG” (V WFS) is established 
as a wholly-owned subsidiary of Volkswagen AG. V WFS is 
responsible for European financial services. On the Board 
of Management are Peter Schneider and Klaus R. Zapf, 
with Norbert M. Massfeller as Chairman. Rutbert Reisch, 
Finance Director of the Group Treasury of Volkswagen AG is 
appointed Chairman of the Supervisory Board.

1994
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1994

MADRID LOCATION
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1  A P R I L   The composition of V VD management changes 
with the appointment of Wolfgang P. Kurth as Member of 
the Board of Management alongside Klaus Kaminsky. It is 
reduced from six seats, with two Members and four Deputy 
Members of the Board of Management, to three Members 
of the Board of Management. Heinz Adolf Göbbels had been 
appointed Member of the Board of Management in July 
1993.

1  J U LY   The third non-life insurance Council Directive 
92/49/EEC of 18 June 1992 on the coordination of laws, 
regulations and administrative provisions relating to direct 
insurance comes into effect. Its aim is the harmonisation 
of the EU internal market.  Competition in the motor 
insurance market again tightens with the abolishment of 
statutory pre-approval of motor insurance premiums and 
conditions. In Germany this affects third-party motor in-
surance. In addition, the EC Directive cuts the periods 
of notice and makes it easier for motor insurance customers 
to switch to other insurance providers.

1 0  N O V E M B E R   Rainer Blank becomes a Member of the 
Board of Management of VAGB.

1 4  D E C E M B E R   The Brunswick-based financial services 
providers are renamed “Volkswagen Leasing GmbH” (V WL) 
and “Volkswagen Bank GmbH” (V WB). 
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V W F S

  

Balance-sheet total: DM 21.4 billion

Equity:  DM 1.4 billion

Net income: DM 187 million

Retail financing accounts receivable:   DM 7.1 billion

Dealer financing accounts receivable: DM 2.7 billion

Retail financing total contracts: 563,000
  

Private customer deposits: DM 1 billion

Total leasing contracts:  
 

437,000

Staff in Germany: 
 

1,435

Staff abroad: 
 

801

V V D

  

Balance-sheet total:  DM 188.5 million

Turnover:  DM 211.4 million 

New contracts:  250,802

Total contracts:  975,640

Profit:  DM 36 million

Staff: 622

1994
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1  J A N U A R Y   V WFS commences operations in the 
Netherlands, and acquires half of the Amsterdam-based 
“Audi Finance N.V.” This company, which was founded on
 16 May 1983, is renamed “Volkswagen Financial Services 
N.V.” on 20 July 1995. The takeover of V VD on 1 April 1999 
gives V WFS 51% of “Volkswagen Verzekerings-Service 
N.V.”, which was founded on 17 October 1960 with its 
registered office in Diemen. The corporate object of the 
participation, which will be increased to 60% on 27 July 
2007 and renamed “V VS Verzekerings-Service N.V.” on 
18 September 2007, is the sale of motor insurance. The 
remaining 40% of the nominal capital is held by the Pon 
Group. “Volkswagen Pon Financial Services B.V.”, in which 
V WFS holds 60% of the nominal capital of 10 million euros 
as of 1 July 2003, is run as a joint venture with the Pon 
Group. Established on 31 December 2001 as “Pon Financial 
Services B.V.”, the company trades under its new name 
from 12 December 2003. Its largest subsidiary is “Deal-
ers Financierings Maatschappij N.V.”, which was founded 
by “Pon Holdings B.V.” on 16 March 1967. V WB enters the 
Dutch market on 1 January 2004, operating through a 
branch in Amersfoort.

8  M A R C H   The extraordinary shareholders’ meeting 
of V VD passes a resolution establishing new rules of 
procedure for management: Marketing and Sales is taken 
on by Heinz Adolf Göbbels, Operations and Claims by 
Wolfgang P. Kurth, and Klaus Kaminsky is in charge 
of Finance and Controlling, HR, Participations and 
Coordination of Divisions.

M AY   Alfred Rodewald becomes Chairperson of the Works 
Council of V WFS.

1  J U LY   “Assivalor Consulting GmbH”, with registered 
office in Wolfsburg, commences trading. The object 
of the V VD subsidiary, founded at the beginning of the 
year, is the conclusion, sale and administration of 
personal insurance.

O C T O B E R   Andreas Stoffels becomes Chairperson of 
the Works Council of VAGL.

/ /   Over the course of the year, V WB expands its 
direct banking activities and allows employees of the 
Volkswagen Group to take out mortgages. A fixed-term 
deposit, the “Auto-Ansparplan” and the “Plus” instant 
access account are added to the product range for all 
private customers.  

/ /   V VD introduces the new product “V VD family policy.” 
It provides financial protection for the whole family in the 
event of an accident: one contract covers all of the family’s 
cars, regardless of whether one or more cars are being used 
at the same time. In addition, family members are covered 
when travelling in rental cars and other cars.

1995
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1995

V W F S

  

Balance-sheet total: DM 22.8 billion

Equity:  DM 1.4 billion

Net income: DM 166 million

Retail financing accounts receivable:   DM 9.9 billion

Dealer financing accounts receivable: DM 3.5 billion

Retail financing total contracts: 1.1 million
  

Private customer deposits: DM 1.4 billion

Total leasing contracts:  
 

585,000

Staff in Germany: 
 

1,447

Staff abroad: 
 

810

V V D

  

Balance-sheet total:  DM 184.6 million

Turnover:  DM 214.4 million 

New contracts:  238,292

Total contracts:  971,297

Profit:  DM 30.9 million

Staff: 638
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1  J A N U A R Y   V WB introduces “Auto Credit”,  which 
takes all the risk associated with a used vehicle at the end 
of the contract out of the mix for the customer. At the same 
time, the low monthly instalments afford f lexibility, as the 
customer does not have to decide until the term expires 
whether he wants to pick a new Volkswagen, pay the final 
instalment or continue financing the vehicle. Prior to 
launch, a large-scale field trial was conducted in 1995 in 
which more than 450 Volkswagen and Audi dealers took 
part. AutoCredit soon becomes the most important finance 
product in the portfolio and outstrips traditional instalment 
credit for the first time at the end of 2003, accounting for 
52% of new contracts.

1  F E B R U A R Y   Uwe R. Hoffmann becomes a member of 
V WB Board of Management.

F E B R U A R Y   V WFS takes advantage of the international 
capital market to diversify its sources of refinancing 
and reduce the associated costs, and, together with 
Volkswagen AG, issues asset-backed securities of DM 500 
million. Having received a first-time rating by “Standard 
& Poor’s Corporation” and “Moody’s Investors Service 
Limited” in this financial year, V WFS is now able to borrow 
on the international capital markets in its own name.

3 1  D E Z E M B E R   V WFS takes responsibility for the 
Volkswagen Group’s financial services in the Asia-Pacific 
region, including Japan. For the first time, V WFS acquires 
an interest in a financial services provider outside Europe, 
with the purchase of a 49% holding in “VA NS Finance 
Corporation.” The company, which was founded on 5 
September 1990 as a joint venture between “Volkswagen 
Audi Nippon K.K.” and “Nippon Shinpan”, is renamed 
“V W Finance Japan K.K.” on 1 January 1997 and is wholly 
controlled by V WFS as of 25 June 1997. Having changed 
its name several times, V WFS’s agent in Tokyo has been 
trading as “Volkswagen Financial Services Japan Ltd.” 
since January 2007. One of the company’s subsidiaries is 
“Volkswagen Financial Real Estate Corporation”, founded 
on 31 October 2002, which provides financial services to 
help build up an Audi dealer network for the Group in the 
Japanese market.

/ /   V VD introduces the “Schaden Card”, making it 
significantly easier to settle third-party insurance claims.

1996
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1996

V W F S

  

Balance-sheet total: DM 26.6 billion

Equity:  DM 1.9 billion

Net income: DM 266 million

Retail financing accounts receivable:   DM 11.7 billion

Dealer financing accounts receivable: DM 4.4 billion

Retail financing total contracts: 1.2 million
  

Private customer deposits: DM 1.9 billion

Total leasing contracts:  
 

625,000

Staff in Germany: 
 

1,512

Staff abroad: 
 

849 

V V D

  

Balance-sheet total:  DM 169.8 million

Turnover:  DM 198.8 million 

New contracts:  n/a

Total contracts:  950,424

Profit:  DM 27 million

Staff: 679

PASSAT
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1 3  J A N U A R Y   V WFS enters the Polish market upon the 
foundation of “Volkswagen Leasing Polska Sp. z o.o.” in 
Warsaw. Capital is increased to 12.1 million zloty on 30 
March 1999, and the company run as a joint venture as of 
28 June 2001. 40% of the nominal capital is taken over 
by “Kulczyk Pon Investment B.V.”, a subsidiary of the Pon 
Group, which operates as Volkswagen importer in the 
Netherlands and Poland. On 4 July 2002 the capital 
is reduced to 3.1 million zloty. The Warsaw-based 
“Volkswagen Bank Polska, S.A.”, which has a bank 
licence from the Polish national bank, is also run as a 
joint venture with the Pon Group as of 28 June 2001.

1  A P R I L   V WB’s direct banking division now trades as 
“Volkswagen Bank direct.” With in excess of 185,000 
customers and deposits totalling DM 3.2 billion at the end 
of 1997, Volkswagen Bank direct is one of the largest direct 
banks in Germany. Expansion of the range continues with 
new products such as the “Direct-Sparplan” – a regular 
savings plan with an annually increasing interest rate – 
the “Plus-Sparbrief ” and a “2 Phasen Sparbrief ” 
certificate, which give private customers even more 
investment opportunities for the medium- to long-term.

1  O C T O B E R   “Prämie-Light” from V VD and V WL offers 
private car leasing customers the first product to combine 
lease and insurance payments. The advantage lies in fixed 
premiums over the entire term. V WL continues to innovate 
in the f leet customer business as well: thanks to “f leet-
CARS” (Control and Reporting System), a new computer-
based information and analysis system introduced in 1997, 
the costs and performance of all cars can be examined more 
closely and f leets built based on a company’s requirements.  

2 1  O C T O B E R   V WB founds a branch in Belgium. 
“Volkswagen Bank, Succursale de Bruxelles” opens for 
business at the beginning of 1998, initially offering 
customer loans for new and used vehicles and for financing 
repairs and spare parts.

1  N O V E M B E R   Hans-Peter Lützenkirchen and 
Roland Gleisner join the Board of Management of V WFS. 
Lützenkirchen also becomes Chairman of the Board of 
Management of V WL.

1997
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1997

V W F S

  

Balance-sheet total: DM 27.6 billion

Equity:  DM 2.2 billion

Net income: DM 286 million

Retail financing accounts receivable:   DM 12.2 billion

Dealer financing accounts receivable: DM 4.8 billion

Retail financing total contracts: 1.1 million
  

Private customer deposits: DM 3.2 billion

Total leasing contracts:  
 

619,000

Staff in Germany: 
 

1,557

Staff abroad: 
 

619 

V V D

  

Balance-sheet total:  DM 148 million

Turnover:  DM 180.7 million 

New contracts:  n/a

Total contracts:  941,023

Profit:  DM 18.5 million

Staff: 685

NEW BEETLE
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M A R C H   Waldemar Drosdziok becomes Chairperson 
of the Works Council of V WB. 

1 1  M AY   The Supervisory Board of V VD elects Deputy 
Chairman Jürgen Schow as its new Chairman. He replaces 
Günter Obst, the former V VD Member of the Board of 
Management and Chairman of the Supervisory Board who 
died at the beginning of the year.

1 1  D E C E M B E R   The extraordinary shareholders’ meeting 
of V VD passes a resolution to transfer the V VD shares from 
Wertschutz GmbH to the Holler-Stiftung in Munich.

D E C E M B E R   V WL outsources f leet planning, 
administration and controlling to the newly established 
Group company, “ifm international f leet management 
Gesellschaft mbH”, thereby strengthening its competitive 
position in the fast-growing f leet business. The company is 
transferred to “Europcar Fleet Services GmbH” in March 
2001 after Volkswagen AG takes over the Europcar Group.  

The Electronic Sales Assistant, known as EVA, is developed 
by V WFS and the Volkswagen Group. The new software 
gradually replaces the existing ALF system.

1998
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1998

V W F S

  

Balance-sheet total: DM 34.5 billion

Equity:  DM 2.2 billion

Net income: DM 77 million

Retail financing accounts receivable:   DM 15.2 billion

Dealer financing accounts receivable: DM 7.5 billion

Retail financing total contracts: 1.3 million
  

Private customer deposits: DM 4.3 billion

Total leasing contracts:  
 

623,000

Staff in Germany: 
 

1,598

Staff abroad: 
 

734 

V V D

  

Balance-sheet total:  DM 151.6 million

Turnover:  DM 175.8 million 

New contracts:  n/a

Total contracts:  943,141

Profit:  DM 19.7 million

Staff: 691
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1 2  F E B R U A R Y   Jens Neumann, Director of Group 
Strategy, Treasury, Legal Matters and Organisation at 
Volkswagen AG, becomes the new Chairman of the 
Supervisory Board of V WB. 

2 2  F E B R U A R Y   Hans-Peter Lützenkirchen and Peter 
Schneider join the Board of Management of V WB; Norbert 
M. Massfeller is appointed Chairman of the Board of 
Management of V WB.

1  A P R I L   V WFS buys the Munich-based Holler-Stiftung’s 
holding in “Volkswagen Versicherungsdienst GmbH” 
(V VD), which was established in 1948, and extends its 
business to the sale of motor vehicle insurance.  

By taking over V VD, V WFS enters the Swiss market and 
controls 51% of “Volkswagen-Versicherungsdienst AG”, 
which was founded on 29 October 1965 with registered 
office in Zurich. On 31 March 2000, V WFS acquires the 
remaining 49%, making it the sole shareholder of the 
company, which has a nominal capital of CHF 300,000. The 
registered office is moved to Wallisellen on 11 August 2003.  

1  M AY   Klaus Kaminsky, Member of the Board of Manage-
ment of V VD since 1991, becomes Member of the Board of 
Management at V WFS responsible for insurance.

6  J U LY   Jens Neumann, Member of the Volkswagen AG 
Board of Management, becomes Chairman of the Supervi-
sory Board of V WFS and V WL.

3 0  S E P T E M B E R   The V VD Supervisory Board passes a 
resolution by circulation to purchase all the shares of the 
foreign subsidiaries. As a result, V VD buys from Assivalor 
AG, Basel, a subsidiary of the Holler-Stiftung, the remain-
ing 10% and 49% of the shares in the V VD companies in 
Austria and Switzerland, respectively. In Brazil it increases 
its holding in “V VD Volkswagen Corretagem de Seguros 
Ltda.”, São Paulo, to 56% before the company is sold in 2001 
to “Banco Volkswagen S.A.” Its shareholdings in the British 
“Volkswagen Insurance Service Ltd.”, Milton Keynes, and 
in the Dutch “V VS Verzerkerings-Service N.V.”, Diemen, 
remain unchanged.

3 0  D E C E M B E R   V WFS enters the Turkish market with 
the foundation of “Volkswagen Dogus Tüetici Finansman 
A.S.” in Istanbul. V WFS controls 51% of the nominal capital 
of the company limited by shares established under Turkish 
law; the Dogus Group, which is the Volkswagen Group’s 
Turkish importer, holds the remaining 49%. After the 
redenomination of the Turkish lira in 2005, the share 
capital is seven million new Turkish lira. Insurance services 
are provided through the Istanbul-based “vdf Sigorta 
Aracilik Hitzmetleri A.S.”, which was founded on 29 March 
2004 and is wholly owned by V WFS.

Volkswagen Bank direct expands its portfolio again in 
the 1999 financial year. It is the first automotive bank in 
Germany  to operate in the securities sector, by selling 
investment funds . A mortgage service for private customers 
is also introduced over the course of the year.

1999
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1999

V W F S

  

Balance-sheet total: DM 41.2 billion

Equity:  DM 2.3 billion

Net income: DM 49 million

Retail financing accounts receivable:   DM 18.5 billion

Dealer financing accounts receivable: DM 7.8 billion

Retail financing total contracts: 1.4 million
  

Private customer deposits: DM 5.2 billion

Total leasing contracts:  
 

646,000

Staff in Germany: 
 

1,663

Staff abroad: 
 

873 

V V D

  

Balance-sheet total:  DM 213 million

Turnover:  DM 210.7 million 

New contracts:  353,277

Total contracts:  1,001,604

Profit:  DM 22.1 million

Staff: 732
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1  J A N U A R Y   V WFS enters the Portuguese market. 
“Interbanco, S.A.” is run as a joint venture with the 
Portuguese importer, in which V WFS holds half of 
the shares.

1  A P R I L   “Volkswagen Leasing Thailand Ltd.”, with 
registered office in Bangkok, commences operating. 
V WFS holds 49.9% of the shares in the company, which 
was established jointly with the Thai importer and “Thai 
Commercial Auto Ltd.” In April 2004 V WFS pulls out 
of Thailand.  

M AY   The Internet becomes V WB’s new distribution 
channel: With “Business banking online”, V WB provides 
business customers with an online business account 
that makes payments much easier and bundles payment 
transactions. “Volkswagen Bank direct” also launches 
online banking for private customers, thereby adding an 
important new element to the existing mainstays of the 
direct banking concept (telephone, fax, direct mailing), 
which is used by well over 50,000 customers by the end 
of the year. New products include online-only accounts 
with higher interest on credit balances and the innovative 
“WAP banking”, which facilitates transactions via mobile 
telephone for the first time in Germany. The new range is 
topped off by the online current account “Giro@home”, 
which is introduced in 2001.   

1 2  J U LY   V VD sets up five branches in Wolfsburg: 
“Volkswagen Versicherungs Service”, “Seat Versicherungs 
Service”, “Audi Versicherungs Service”, “Škoda Versi-
cherungs Service” and “ifm Versicherungs Service.” “ifm 
Versicherungs Service” works with “ifm international 
f leet management GmbH”, which was founded by V WFS in 
1998 and operates across Europe. V VD offers its German 
corporate customers who have at least five vehicles a daily 
rate system. The daily rates are fixed and uniform. There 
is no vehicle type or regional class variation, which means 
that companies can plan long-term. In 2002, the branch is 
renamed “Europcar Versicherungs Service.”

2000
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2000

V W F S

  

Balance-sheet total: DM 44.7 billion

Equity:  DM 2.5 billion

Net income: DM 175 million

Retail financing accounts receivable:   DM 19.8 billion

Dealer financing accounts receivable: DM 7.9 billion

Retail financing total contracts: 1.5 million
  

Private customer deposits: DM 6.7 billion

Total leasing contracts:  
 

699,000

Total insurance contracts: 
 

1 million

Staff in Germany: 
 

2,525

Staff abroad: 
 

1,091 

STAFF WORLDWIDE
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1 0  J A N U A R Y   V WFS enters the financial services 
business in Singapore upon the foundation of “Volkswagen 
Financial Services Singapore Pte. Ltd.” The company is 
initially operated jointly with the Volkswagen importer 
“Group Exclusive Pte. Ltd.” before becoming a wholly-
owned subsidiary on 30 August 2001.  

2 6  M A R C H   V WB opens a branch in Ireland.  

7  J U N E   V WFS founds “Volkswagen Financial Services 
Australia Limited” with registered office in Sydney, and 
enters the Australian market.    

2 5  J U LY   “V VD Volkswagen Corretagem de Seguros”,
 the successful Brazilian subsidiary which had undergone 
a change of legal form in 1977 into a “private limited 
company”, is not unaffected by the restructuring under the 
umbrella of V WFS. “Banco Volkswagen S.A.” purchases 
56% of the shares from V VD and 44% from the Holler-
Stiftung.

2001
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2001

V W F S

  

Balance-sheet total: 18.8 billion euros

Equity:  2.8 billion euros

Net income: 264 million euros

Retail financing accounts receivable:   11.1 billion euros

Dealer financing accounts receivable: 4.5 billion euros

Retail financing total contracts: 1.5 million
  

Private customer deposits: 4.6 billion euros

Total leasing contracts:  
 

735,000

Total insurance contracts: 
 

1.4 million

Staff in Germany: 
 

2,804

Staff abroad: 
 

1,315 
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2 6  F E B R U A R Y   After Klaus Kaminsky’s move to the 
Board of the Holler-Stiftung in 2001, Wolfgang P. Kurth 
and Heinz Adolf Göbbels leave V VD management on 
reaching retirement age. Their successors are Jörg Wälder 
and Klaus-Dieter Schürmann.

M AY   V WB sets up “Europcar Bank” in Brunswick. It 
initially concentrates on financial services in the leisure 
sector by entering into cooperation agreements with 
caravan and mobile home manufacturers. By 2004, more 
than 70% of all dealers in this sector work with Europcar 
Bank. In addition, Europcar Bank improves the position 
of V WFS in the brand-independent business by offering 
financial services for multiple-brand dealers and indepen-
dent used-vehicle dealers. 

1 2  D E C E M B E R   “Volkswagen Financial Services Taiwan 
Ltd.” is founded as a wholly-owned subsidiary of V WFS. 
After the capital is increased on two occasions, the nominal 
capital of the Taipeh-located company is 168 million 
Taiwanese dollars as at 1 December 2004.

“Arbeitslosigkeits-Versicherung” is added to finance con-
tracts for new and used vehicles. This insurance, unique in 
Germany, covers up to 12 monthly instalments in the event 
of unemployment. At the same time, the unemployment 
insurance product delivers on V WFS’s promise of “carefree 
mobility.” At the beginning of the year “PR ÄMIE light Plus” 
is launched; it is the first motor insurance with an extended 
new car warranty. Dealerships are offered a new service 
concept called “e@sy banking.” Product innovations at 
“Volkswagen Bank direct” also ensure greater customer 
friendliness. As a result of cooperation agreements with 
insurance companies, products like pension insurance, life 
assurance, third-party liability, accident and legal expenses 
insurance are now available. The new “BörseDirect” service 
gives private customers direct access to share dealing. 

2002
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2002

V W F S

  

Balance-sheet total: 29.4 billion euros

Equity:  2.7 billion euros

Net income: 359 million euros

Retail financing accounts receivable:   12.4 billion euros

Dealer financing accounts receivable: 4.9 billion euros

Retail financing total contracts: 1.6 million 
  

Private customer deposits: 5.6 billion euros

Total leasing contracts:  
 

781,000

Total insurance contracts: 
 

1.5 million

Staff in Germany: 
 

3,042

Staff abroad: 
 

1,384
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1  J A N U A R Y   Klaus-Dieter Schürmann becomes a Mem-
ber of the Board of Management of V WFS and joins the 
Board of Management of V WB. Uwe R. Hoffmann becomes 
a member of the Board of Management of V WFS.

8  A P R I L   V WFS enters the Russian market upon the 
foundation of “Volkswagen Group Finanz OOO.” The 
Moscow-located company offers extensive finance and 
leasing services in Russia, and has a nominal capital 
of 208.5 million rubles as of 22 November 2007. On 
2 November 2007 “LLC Volkswagen Financial Services 
RUS”, with registered office in Moscow, is founded as 
a subsidiary of V WFS.  

1  J U LY   V WFS enters the Swedish market upon the 
acquisition of “Svenska Volkswagen Finans AB.” Located in 
Södertälje, the company was founded on 13 September 1985 
as “Aktiebolaget Viggen Aderton.” After several changes of 
name, “V.A.G Sverige AB” acquired half the shares in the 
business on 1 January 1994. It was renamed “V.A.G Finans 
AB” on 7 February 1994, and trades under the name of 
“Svenska Volkswagen Finans AB” as of 27 November 1996. 
On 1 January 2003 the Swedish subsidiary acquired a 
100% holding in the company.

1  O C T O B E R   Burkhard Breiing becomes Member of the 
Board of Management of V WFS and a Member of the Board 
of V WB. 

2 0  N O V E M B E R   Dietrich Paul becomes a Member of the 
Board of Management of V WL.

3 1  D E C E M B E R   For the fifth year in a row, V VD closes 
the financial year with more than one million third-party 
insurance policies on the books. This year, V VD settles in 
excess of 200,000 claims for the motor insurance segment. 
It manages a premium volume of 580 million euros.

V WB again comes up with a series of product innovations. 
In dealer financing, all finance offers are mapped on an 
SAP-based IT system to facilitate corporate customers’ 
transactions via the “business banking online” portal. 
In 2002 an in-house document management system for 
keeping logbooks is introduced, which approximately 1,400 
dealers are using by the end of the year. In the direct bank-
ing business, “Komfort-Krankenversicherung“ is offered 
as of 2003, which brings together the advantages of state 
and private health insurance in a choice of plans. The free 
online current account “Young Giro @ home” offers trainees 
and students an EC card and a Visa card in addition to an 
attractive interest rate on credit balances.  

2003
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2003

V W F S

  

Balance-sheet total: 32.6 billion euros

Equity:  2.6 billion euros

Net income: 329 million euros

Retail financing accounts receivable:   13.7 billion euros

Dealer financing accounts receivable: 4.9 billion euros

Retail financing total contracts: 1.7 million   
  

Private customer deposits: 6.7 billion euros

Total leasing contracts:  
 

813,000

Total insurance contracts: 
 

1.5 million

Staff in Germany: 
 

3,389

Staff abroad: 
 

1,666
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1  J A N U A R Y   V WFS takes over the private customer 
business from V W V and assigns it to the V VD subsidiary 
“Volkswagen Insurance Brokers GmbH”, which was 
formerly “Assivalor Consulting GmbH.” On 1 January 2005 
V WFS buys up the rest of the shares in V W V in a  further step 
towards bundling insurance activities in the Volkswagen 
Group. Shortly beforehand, Volkswagen AG had acquired 
the shares from “Marsh & McLennan GmbH”, the successor 
of “Gradmann & Holler GmbH.”  

1  J A N U A R Y   Rolf Grönig becomes a Member of the Board 
of Management of V WFS. Hans Dieter Pötsch, Director of 
Finance and Controlling at Volkswagen AG, becomes Chair-
man of the Supervisory Board of V WL. 

1  M AY   Burkhard Breiing becomes Chairman of the 
Board of Management of V WFS and Chairman of the Board 
of Management of V WB.  

1 2  M AY   V WB establishes a branch in Brunswick: 
“ADAC Finanz Service.” Private vehicle sales are financed 
in conjunction with ADAC regardless of manufacturer. 
While Europcar Bank offers dealers and customers 
cross-brand mobility concepts, ADAC Finanz Service 
stands for independent finance offers especially for the 
private purchase of used vehicles. 

3 0  A U G U S T   “Volkswagen Finance (China) Co., Ltd.” 
with registered office in Beijing is granted a business 
licence. The corporate object of the wholly-owned V WFS 
subsidiary is auto finance and also deposit-taking business. 
Back in 1997 V WFS opened an agency in Beijing to do the 
groundwork in preparation for entering the Chinese market 
because, under Chinese law, an agency must be in existence 
for at least two years before a licence can be obtained to 
form a finance company. The People’s Republic of China is 
a strategic market in line with the principle of “financial 
services follows automotive.”

S E P T E M B E R   V WL brings out “Leasing-Raten-Ver-
sicherung”, another product that offers financially secure 
mobility to private and commercial customers. The new 
cross-selling product was jointly developed with V VD.

V WFS now operates in New Zealand after “Volkswagen 
Financial Services (NZ) Ltd.” commences business in 
Auckland. V WFS holds 51% of this joint venture and the 
remaining 49% is held by a subsidiary of the New Zealand 
importer of Volkswagen Group marques. In November 2007 
V WFS pulls out of New Zealand.

2004
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2004
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6  O C T O B E R   V WFS enters the Greek market upon the 
foundation of a V WB branch in Athens. Also on 6 October 
2004 the Wolfsburg V VD subsidiary “Volkswagen Insur-
ance Brokers GmbH” establishes a branch in Greece.

2 2  N O V E M B E R   50% of “LeasePlan Corporation N.V.”, 
with registered office in Amsterdam, is transferred to V WB 
as a contribution in kind, after Volkswagen AG purchased 
the Dutch company on 4 November 2004. LeasePlan has a 
licence to operate as a full-service bank in the Netherlands. 
Now that V WB has taken over this shareholding, all of the 
companies under the auspices of the banking supervisor 
are consolidated under one umbrella company. Participa-
tion in LeasePlan gives V WFS’s brand-independent service 
business a global scope. LeasePlan is the European market 
leader and occupies a prominent position in multi-brand 
f leet management in the international marketplace. This 
position in the independent f leet business is reinforced with 
the transfer of shares in “Europcar Fleet Services GmbH” to 
LeasePlan in May 2005.  

Volkswagen Bank direct enhances customer service in its 
credit card and personal lending business. The new VISA 
card includes many extras for the Volkswagen, Audi and 
Škoda marques. With the “Direkt-Rabatt-System,” the 
customers gain every time they use their card – for example, 
1% of total fuel purchase is credited to the card account. 
“ComfortCredit” is added to V WB’s product range during 
the year; it is a credit line which a customer can take out 
via the Internet in a fully automated process. In addition, 
V WB is the first German bank to introduce the mobile TA N 
generator. 

2004
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2004

V W F S

  

Balance-sheet total: 41.3 billion euros

Equity:  4 billion euros

Net income: 341 million euros

Retail financing accounts receivable:   14.8 billion euros

Dealer financing accounts receivable: 6.8 billion euros

Retail financing total contracts: 1.8 million
  

Private customer deposits: 8 billion euros

Total leasing contracts:  
 

830,000

Total insurance contracts: 
 

1.6 million 

Staff in Germany: 
 

3,487

Staff abroad: 
 

1,766
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1  J A N U A R Y   Hans Dieter Pötsch, Director of Finance 
and Controlling at Volkswagen AG, is appointed Chairman 
of the Supervisory Board of V WFS and V WB.

1 3  J U LY   Karsten Crede is the new Spokesman of the Board 
of Management of V VD.  

1 3  S E P T E M B E R   “Volkswagen Reinsurance AG” with 
registered office in Brunswick is founded as a wholly-
owned subsidiary of V WFS. It is entered in the Register of 
Companies in May 2006. As a reinsurer, the new company 
enables V WFS to offer motor insurance products specially 
tailored to Volkswagen Group marques.  

1 2  O C T O B E R   Volkswagen AG decides to hand over 
coordination of the Group’s global financial services 
to V WFS. Unlike the Latin-American financial services 
providers, whose shares are gradually bought up by V WFS, 
the legal independence of the North-American subsidiaries 
is not affected by this decision.

2005
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2005

V W F S

  

Balance-sheet total: 39.8 billion euros

Equity:  4.3 billion euros

Net income: 493 million euros

Retail financing accounts receivable:   15.5 billion euros

Dealer financing accounts receivable: 6.6 billion euros

Retail financing total contracts: 1.8 million 
  

Private customer deposits: 8.7 billion euros

Total leasing contracts:  
 

789,000

Total insurance contracts: 
 

1.6 million

Staff in Germany: 
 

3,595

Staff abroad: 
 

1,373
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1 6  F E B R U A R Y   The Supervisory Board of V WFS passes a 
resolution to enter the Mexican market. On 18 September 
2006 “Volkswagen Leasing SA DE CE” is formed to conduct 
leasing business in Mexico. It is registered on 5 October. 
Not quite one year later, V WFS founds “Volkswagen Bank 
S.A., Institución de Banca Multiple” with registered office 
in Puebla on 16 August 2007. It is registered with a nominal 
capital of 409.4 million Mexican pesos on 9 November 2007.  

M A R C H   After the sale of Europcar, the car rental group, 
by Volkswagen AG, “AutoEuropa Bank” is set up as a branch 
of V WB and launched on the market as a successor of 
“Europcar Bank.”

1 4  J U LY   Rainer Blank becomes Member of the Board of 
Management of V VD.

1  O C T O B E R   Michael Reinhart is made a Member of the 
Board of Management of V WFS and Member of the Board 
of Management of V W B. Rolf Grönig joins the Board of 
Management of V W B, Dirk Pinkvos and Lars-Henner 
Santelmann become Members of the Board of Management 
of V WL.

1  D E C E M B E R   According to an agreement with “Allianz 
Versicherungs-AG”, V WFS takes on customer care for 
third-party claims settlement. This move enables V WFS 
to put in place customer-friendly processes. Ever since 
the foundation of V VD, the established practice in the 
settlement of own-vehicle damage claims is to have vehicles 
repaired in the group’s authorised garages. This principle is 
now adopted for third-party insurance.

2006
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2006

V W F S

  

Balance-sheet total: 43.9 billion euros

Equity:  4.6 billion euros

Net income: 475 million euros

Retail financing accounts receivable:   17.3 billion euros

Dealer financing accounts receivable: 7 billion euros 

Retail financing total contracts: 1.9 million 
  

Private customer deposits: 8.8 billion euros

Total leasing contracts:  
 

859,000

Total insurance contracts: 
 

1.8 million

Staff in Germany: 
 

3,602

Staff abroad: 
 

1,420
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3 0  J U N E   V WFS starts operating in Brazil upon the 
takeover of “Volkswagen Participações Ltda.” The São 
Paulo-situated subsidiary acts as a holding company for 
financial services activities and has a nominal capital 
of around R$ 1.1 billion as of October 2007. The most 
important subsidiary of Volkswagen Participações as 
of 29 February 2008 is “Banco Volkswagen S.A.”, a company 
with share capital of R$ 550 million which was founded 
on 3 July 1956 as “V VD de Crédito, Financiamento e 
Investimentos.” After two previous changes of name, the 
company traded under the name of “Banco Autolatina S.A.” 
as of 15 May 1990, providing financial services for 
Autolatina, the joint venture operated by Volkswagen 
and Ford. Its change of name to “Banco Volkswagen S.A.” 
on 31 May 1996 signalled its separation from the Ford 
business, which took effect on 30 July 1996. 

J U LY   Waldemar Drosdziok becomes Chairperson of the 
Works Council of V WFS. 

1  O C T O B E R   Elke Eller becomes Member of the Board of 
Management of V WFS.

The new mobility packages, which include finance or 
leasing offers and insurance products, are placed on the 
market, with success. The “Sauber + Sorglos” package in-
cludes finance at 0.9% APR, four years’ fully comprehensive 
car insurance, four years’ servicing and maintenance and 
a 2-year extension to the manufacturer’s warranty. In 
an economic climate dominated by lack of consumer 
confidence, V WFS maintains its leadership in automotive 
financial services in Germany.

2007

SÃO PAULO LOCATION
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2007

V W F S

  

Balance-sheet total: 52.3 billion euros

Equity:  6 billion euros

Net income: 719 million euros

Retail financing accounts receivable:   20.9 billion euros

Dealer financing accounts receivable: 9.4 billion euros 

Retail financing total contracts: 2.3 million 
  

Private customer deposits: 9.6 billion euros

Total leasing contracts:  
 

959,000

Total insurance contracts: 
 

2 million

Staff in Germany: 
 

3,856

Staff abroad: 
 

2,282
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2 3  M AY   In Brunswick, construction begins on the office 
complex and V WFS’s “InformationsLogistikCenter.” The 
five-storey office building is primarily intended for the staff 
of V VD and “Volkswagen Business Services.” 

1  J U LY   V WFS offers mobility packages for used 
Volkswagens for the first time; they combine finance or 
leasing with “BestService” insurance, which covers 
customers for unexpected expenses for servicing, oil 
change or Volkswagen genuine parts.

1 5  S E P T E M B E R   Frank Witter becomes Chairman of the 
Board of Management of V WFS. Frank Fiedler becomes a 
Member of the Board of Management of V WFS.

1 0  O C T O B E R   Volkswagen Bank direct takes a new 
approach to customer acquisition in conjunction with 
supermarket chains Kauf land and Lidl. Customers can sign 
up for the fixed-term account “SuperZins”, which has an 
attractive interest rate, in the discount chain’s outlets.

2008
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2008

V W F S

  

Balance-sheet total: 57.3 billion euros

Equity:  6.8 billion euros

Net income: 578 million euros

Retail financing accounts receivable:   21.9 billion euros

Dealer financing accounts receivable: 9.6 billion euros 

Retail financing total contracts: 2.4 million 
  

Private customer deposits: 12.8 billion euros

Total leasing contracts:  
 

1.1 million

Total insurance contracts: 
 

2.3 million

Staff in Germany: 
 

4,128

Staff abroad: 
 

2,511

THE CONFERENCE AND FINANCE CENTRE 
IN BRUNSWICK
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1 3  J A N U A R Y   V WFS’s new office building in Brunswick 
is given the German seal of quality for sustainable build-
ing by Wolfgang Tiefensee, Federal Minister for Transport, 
Building and Urban Affairs. The development is a model 
of ecological, economical and social design and is one of 
the first buildings in the country to be awarded the gold 
seal. After seven months of construction, Käferweg 4 now 
provides office space for 550 employees and a canteen.

M AY   V WFS’s “InformationsLogistikCenter” is 
completed. The new building is where the vehicle logbooks 
will be managed and the powerful printers and scanners 
that are indispensable to the digital processing of all 
internal work processes will be housed.

2009
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2009

THE NEW OFFICE BUILDING ON KÄFERWEG
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Management of  

Volkswagen Finanz GmbH 

Peter Schneider  
Member of the Board of Management 
(4 March 1991 to 4 May 1994)

Udo Schülke  
Deputy Member of the Board of Management 
(4 March 1991 to 4 May 1994)

Hans Jürgen Raab  
Deputy Member of the Board of Management 
(4 March 1991 to 4 May 1994)

Klaus-Peter Caspritz  
Deputy Member of the Board of Management 
(14 August 1991 to 31 March 1993)

Board of Management 

of Volkswagen Financial Services AG 

Norbert M. Massfeller  
Chairman of the Board of Management 
(16 March 1994 to 30 April 2004)

Peter Schneider  
Member of the Board of Management  
(16 March 1994 to 31 March 2000)

Klaus R. Zapf   
Member of the Board of Management  
(16 March 1994 to 30 September 1996)

Hans-Peter Lützenkirchen   
Member of the Board of Management  
(1 November 1997 to 30 September 2006)

Roland Gleisner   
Member of the Board of Management  
(1 November 1997 to 31 October 2002)

Klaus Kaminsky   
Member of the Board of Management   
(1 May 1999 to 30 June 2001)

Uwe R. Hoffmann    
Member of the Board of Management  
(1 January 2003 to 30 June 2005)
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Klaus-Dieter Schürmann     
Member of the Board of Management  
(1 January 2003 to 19 September 2008)

Burkhard Breiing     
Member of the Board of Management 
(1 October 2003 to 30 April 2004)
Chairman of the Board of Management
 (1 May 2004 to 14 September 2008)

Rolf Grönig     
Member of the Board of Management  
(1 January 2004 to 30 September 2007)

Michael Reinhart     
Member of the Board of Management  
(as of 1 October 2006)

Elke Eller     
Member of the Board of Management  
(as of 1 October 2007)

Frank Witter      
Chairman of the Board of Management
 (as of 15 September 2008)

Frank Fiedler       
Member of the Board of Management  
(as of 15 September 2008)

Management 

of Volkswagen Bank GmbH

Rudolf Engel 
Member of the Board of Management  
(30 June 1949 to 31 March 1969)

Hans Hiemenz
Member of the Board of Management  
(12 March 1956 to 30 November 1965)

Heinrich Niehus 
Deputy Member of the Board of Management
(1 December 1965 to 31 January 1977)

Paul Erich Weiße 
Deputy Member of the Board of Management
(1 December 1965 to 3 December 1973)

Johannes Maniura 
Member of the Board of Management  
(1 April 1969 to 30 June 1989)

Karl Schoder  
Deputy Member of the Board of Management
(23 January 1975 to 9 December 1979)
Member of the Board of Management 
(10 December 1979 to 11 January 1984)
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Wolfgang Steinmann  
Deputy Member of the Board of Management
(10 December 1979 to 10 January 1984)
Member of the Board of Management  
(11 January 1984 to 30 June 1989)
Spokesman of the Board of Management 
(1 July 1989 to 13 August 1991)
Member of the Board of Management 
(14 August 1991 to 31 May 1996)

Heinz Jürgen Loock  
Deputy Member of the Board of Management
(11 January 1984 to 30 June 1991)

Wolfgang Roth  
Deputy Member of the Board of Management 
(11 January 1984 to 31 March 1994)

Klaus-Peter Caspritz  
Member of the Board of Management 
(1 June 1990 to 13 August 1991)
Spokesman of the Board of Management 
(14 August 1991 to 31 March 1993)

Dieter Grethe 
Member of the Board of Management  
(1 June 1990 to 31 December 1993)

Klaus R. Zapf  
Chairman of the Board of Management
(20 September 1993 to 30 September 1996)

Roland Gleisner  
Member of the Board of Management  
(1 December 1993 to 31 October 2002)

Rainer Blank  
Member of the Board of Management
(10 November 1994 to 14 September 2008)
Spokesman of the Board of Management   
(as of 15 September 2008)

Uwe R. Hoffmann  
Member of the Board of Management  
(1 February 1996 to 30 June 2005)

Norbert M. Massfeller   
Chairman of the Board of Management
(22 February 1999 to 30 April 2004)

Hans-Peter Lützenkirchen   
Member of the Board of management
(22 February 1999 to 30 September 2006)

Peter Schneider   
Member of the Board of Management 
(22 February 1999 to 31 March 2000)
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Burkhard Breiing   
Member of the Board of Management 
(1 October 2003 to 30 April 2004)
Chairman of the Board of Management
(1 May 2004 to 30 June 2007)

Rolf Grönig   
Member of the Board of Management 
(1 October 2006 to 30 September 2007)

Klaus-Dieter Schürmann   
Member of the Board of Management  
(as of 1 January 2003)

Michael Reinhart   
Member of the Board of Management  
(as of 1 October 2006)

Management 

of Volkswagen Leasing GmbH

Richard Berthold
Member of the Board of Management
(18 October 1966 to 1 July 1978)

Helmut Kabisch
Member of the Board of Management  
(17 March 1967 to 1974)

Peter Schneider
Member of the Board of Management 
(1 July 1978 to 3 March 1983)
Spokesman of the Board of Management 
(4 March 1983 to 17 October 1991)

Horst Lehmann
Deputy Member of the Board of Management
(1 July 1978 to 4 March 1983)

Udo Schülke
Deputy Member of the Board of Management 
(1 July 1978 to 3 March 1983)
Member of the Board of Management
(4 March 1983 to 16 October 1991)
Chairman of the Board of Management
(17 October 1991 to 18 October 1997)

Hans-Peter Bittermann 
Deputy Member of the Board of Management 
(17 October 1991 to 1 April 1997)
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Karl-Heinz Schmidt 
Deputy Member of the Board of Management
(17 October 1991 to 5 November 1993)
Member of the Board of Management
(5 November 1993 to 28 September 2006)

Hans-Peter Lützenkirchen 
Chairman of the Board of Management 
(1 November 1997 to 30 September 2006)

Dietrich Paul 
Member of the Board of Management 
(20 November 2003 to 31 December 2007)

Lars-Henner Santelmann
Spokesman of the Board of Management 
(as of 1 October 2006)

Dirk H. Pinkvos
Member of the Board of Management
(as of 1 October 2006)

Management 

of Volkswagen Versicherungsdienst GmbH

Heinrich Kurig
Member of the Board of Management  
(10 February 1948 to 31 January 1958)

Gotthard Sladeczek
Deputy Member of the Board of Management  
(1948 to 30 November 1949)

Karl D. Tiedke
Member of the Board of Management 
(1 October 1949 to 31 December 1972)

Werner Schlichting
Deputy Member of the Board of Management 
(1 January 1961 to 31 December 1962)

Günther Obst
Deputy Member of the Board of Management
(1 January 1961 to 30 November 1969)
Member of the Board of Management 
(1 December 1969 to 30 April 1991)

Hans Ruschke
Deputy Member of the Board of Management 
(1 January 1961 to 31 December 1979)



179

Ernst Widmer
Deputy Member of the Board of Management 
(15 June 1962 to 30 June 1966)

Charles F. Kern
Deputy Member of the Board of Management 
(1 October 1966 to 31 January 1989)

Eberhard Kaross
Deputy Member of the Board of Management 
(1 January 1967 to 18 October 1967)

Kurt Venzmer
Deputy Member of the Board of Management 
(1 January 1969 to 30 April 1970)

Jürgen Tschersich
Deputy Member of the Board of Management 
(1 July 1970 to 30 September 1994 )

Walter Streicher
Deputy Member of the Board of Management 
(1 October 1971 to 30 June 1994)

Karl-Ludwig Barths
Member of the Board of Management  
(1 June 1972 to 31 March 1986)

Klaus Kaminsky
Deputy Member of the Board of Management  
(1 January 1985 to 30 April 1991)
Member of the Board of Management  
(1 May 1991 to 30 June 2001)

Klaus Vacano
Member of the Board of Management  
(1 August 1985 to 30 June 1995)

Heinz Adolf Göbbels 
Member of the Board of Management  
(1 July 1993 to 26 February 2003)

Wolfgang P. Kurth
Member of the Board of Management 
(1 April 1994 to 26 February 2003)

Jörg Wälder
Member of the Board of Management
(1 July 2002 to 30 June 2005)
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Employee representatives 

Volkswagen Financial Services AG

 

Alfred Rodewald
Chairperson of the Works Council 
(May 1995 to October 1998)

Waldemar Drosdziok
Chairperson of the Group Works Council 
(March 2000 to April 2002)
Chairperson of the Joint Works Council of  Volkswagen 
Financial Services AG, Volkswagen Bank GmbH and 
Volkswagen Business Services GmbH
(as of July 2007)

 

Klaus-Dieter Schürmann 
Member of the Board of Management  
(1 January 2003 to 30 September 2006)

Karsten Crede  
Spokesman of the Board of Management 
(as of 13 July 2005)

Rainer Blank  
Member of the Board of Management  
(as of 14 July 2006)



 

Volkswagen Leasing GmbH

 

Jürgen Veit
Chairperson of the Works Council 
(1983 to 1995)

Andreas Stoffels
Chairperson of the Works Council 
(1995 to October 1998)

Volkswagen Bank GmbH

 

Horst-Dieter Holtbrügge
Chairperson of the Works Council
(May 1967 to April 1972)

Friedrich-Wilhelm Schlichting
Chairperson of the Works Council
(April 1972 to April 1998)

Waldemar Drosdziok
Chairperson of the Works Council
(April 1998 to June 2007)
Chairperson of the General Works Council 
(April 2002 to April 2006)
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