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Ladies and Gentlemen,

What was still considered in 2007 a crisis limited to the US mortgage market expanded into 
a global crisis of the financial markets, the banking system and the entire real economy in
the financial year just ended. While the ability of the financial markets to function has been
secured for the time being, the disruptions of the global economy have been so powerful that
in 2009 major Western countries are expected to suffer sharp economic downturns and
emerging countries are expected to record substantially reduced growth rates.

Despite these difficult conditions, we managed to post a pre-tax result in 2008 that was
almost on a par with the previous year. This positive result is due to the solidity and sustain-
ability of our business model, our consistent strategic focus on our core business areas and
last but not least the close integration with the Volkswagen Group brands. We successfully
expanded our leading position as an automotive financial services provider in the 60 years
since Volkswagen’s financial services were established. And we continued to grow both
nationally and internationally even in the financial year just ended, gaining additional
 market share.

We are well positioned in the market
Today, Volkswagen Financial Services AG has a strong presence in all national and inter -
national market segments, from new vehicle financing to leasing to services for used cars,
from services for fleet and corporate customers to private customers, and from full-service
offers to separate insurance services. In Germany, this is supported by the excellent position
of Volkswagen Bank GmbH in its capacity as a direct bank, whose deposit business also pro-
vides a critical source of funds for refinancing.

In the leasing business, we are benefiting from an important trend: While changes in 
the volume of private financing contracts have been insignificant, the number of leasing con-
tracts for private customers has risen substantially. We expect this trend to intensify in the
long term and thus to further improve our position as the largest European leasing provider,
although the crisis of the financial markets and the resulting economic uncertainty are caus-
ing the automotive market to contract.

We are combining three of our customers’ needs in cooperation with the Volkswagen Group
– the desire for fascinating cars, the desire for comprehensive mobility and the desire for
financial security. Close coordination with the Volkswagen Group brands already starts at the
automobile development stage. Hence we define ourselves as “the key to mobility” within the
automotive value chain. 

Foreword of the Board of Management
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