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Disclaimer

This presentation is for information purposes only, and does not constitute an offer, or a solicitation of an offer to purchase, sell or subscribe to securities or other financial 

instruments. It is not intended to provide the basis for any evaluation of securities or other financial instruments and is not, and should not be considered as, investment advice or a 

recommendation that any person should purchase, sell or subscribe to securities or other financial instruments.

This presentation may contain certain forward-looking statements relating to the business and financial performance including the result of Porsche Automobil Holding SE 

(“Company”) and its shareholdings and/or the industry in which the Company and/or its shareholdings operate.

The forward-looking statements, including assumptions and views of the Company or from third party sources (together the “Expectations”), are subject to risks including, but not 

limited to those described in financial publications and other publications of the Company. Actual events may differ significantly from any Expectations due to a number of factors. 

There is no guarantee that the Expectations are current, correct and complete nor that the forward-looking statements will prove accurate in the future. There is no obligation to 

update the forward-looking statements. It is noted that no reliance shall be placed on these forward-looking statements.

Neither the delivery of this presentation nor any further discussions of representatives of the Company with any of the recipients hereof shall, under any circumstances, create any 

implication that there has been no change in the affairs of the Company and/or its shareholdings.

This presentation may include supplemental financial measures which are or may be non-GAAP financial or operative measures. These measures should not be viewed in 

isolation as alternatives to financial measures presented in accordance with IFRS. Other companies that disclose similarly titled measures may calculate them differently. Not all 

measures included in this presentation have been audited and certain measures may also deviate substantially from information in the financial publications of the Company and, 

thus, may not be fully comparable to such publications.

No representation or warranty is given as to the currency, correctness or completeness of the information contained in this presentation and no liability, other than liability for gross 

negligence and intent or for damages resulting from injury to life, limb or health, which are caused by negligence, is assumed, either expressly or impliedly.

Video and audio taping is not permitted. This presentation may not, at any time, be reproduced, distributed or published (in whole or in part) without prior written consent of the 

Company.
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Six Reasons Why to Invest in Porsche SE
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Strong core investments with valuable brands
› Volkswagen Group as one of the world’s leading 

manufacturer with strong brands such as VW, Škoda, Audi, 

Lamborghini, Bentley, SEAT/CUPRA and Ducati

› Porsche AG as an iconic luxury brand

Reliable and sustainable dividend payer
› Reliable dividend development in the short and 

long-term

› Additional second strong dividend inflow from 

Porsche AG

Stronger resilience of PSE through 

diversification
› Acquisition of 12.5% stake in Porsche AG

› Further portfolio investments

Holding Discount
› Porsche SE offers indirect exposure to Volkswagen AG and 

Porsche AG at a discount

› Current holding discount as of 31.12.2024 is c. 35% vs 

historical average of c. 33%1

Engaging shareholder in core investments and 

experienced management team 
› Major shareholder of Volkswagen AG

› Dedicated management team with proven track record in the

automotive industry

¹ Applied datarange: 01.08.2012 – 31.12.2024

Value-creating investment strategy and 

management of our portfolio
› Unique positioning as investor with one-of-a-kind network to 

access and evaluate investment opportunities in the mobility 

and industrial technology ecosystem

› Partnerships and cooperations with leading global investment

experts to identify future megatrends

Driving 

sustainable value



Two Core Investments complemented by attractive Portfolio Companies
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Core Investments Segment Portfolio Investments Segment

Dividend- / Yield-Investments

Ordinary capital 

53.3% 

31.9% of total capital

Ordinary capital 

25% plus one ordinary share 

12.5% of total capital

Private Equity / Growth Venture Capital
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GROUP RESULT 

AFTER TAX

€ -20.0 bn
(FY 2023: € 5.1 bn)

FY 2024 Financial Performance 
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ADJUSTED GROUP RESULT 

AFTER TAX1

€ 3.2 bn
(FY 2023: € 5.1 bn)

GROUP NET DEBT1

€ 5.2 bn
(FY 2023: € 5.7 bn)

1 For further details on the definition of these alternative performance measures, please see the glossary in the annual report. For further details on the core management and financial indicator system, please refer to the respective 

chapter in the group management report.



FY 2024 Key Facts & Figures
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€ 3.2 bn

ADJUSTED GROUP RESULT 

AFTER TAX1

(FY 2023: € 5.1 bn)

€ 1.91

DIVIDEND PER PREF. SHARE

(subject to AGM approval;

2024: € 2.56)

€ 5.2 bn

GROUP NET DEBT1

(2023: € 5.7 bn)

35%

HOLDING DISCOUNT1

(2023: 39%)

€ 17.0 bn

NET ASSET VALUE1

(2023: € 23.2 bn)

23.3%

LOAN-TO-VALUE RATIO1

(2023: 19.7%)

1 For further details on the definition of these alternative performance measures, please see the glossary in the annual report. For further details on the core management and financial indicator system, please refer to the respective 

chapter in the group management report.



2020 2021 2022 2023 2024

4,566 4,899 5,074

3,151
2,498

2020 2021 2022 2023 2024

-563 -641

6,672
5,717

5,160
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Group Net debt1

(€ million)

Adjusted Group result after tax1

(€ million)

Development Key Figures - Net Debt significantly improved

1 For further details on the definition of these alternative performance measures, please see the glossary in the annual report. For further details on the core management and financial indicator system, please refer to the respective 

chapter in the group management report.



Supervisory Board

Experienced Management Team decidated to create Long-term Value
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In-depth expertise and 

long-term experience in 

the mobility & industrial 

technology sectors

Dedicated to 

create long-term 

value

Strong track-record and 

exhaustive portfolio 

management expertise

Management Board

Chairman 

Dr. Wolfgang Porsche

Deputy Chairman 

Dr. Hans Michel Piëch

Mag. Josef Michael Ahorner

Mag. Marianne Heiß

Dr. Günther Horvath

Prof. Dr. Ulrich Lehner

Sophie Piëch

Dr. Ferdinand Oliver Porsche

Peter Daniell Porsche

Prof. KR Ing. Siegfried Wolf

Investment 

Management 

Lutz 

Meschke

Finance & IT

Dr. Johannes 

Lattwein

CEO

Hans Dieter 

Pötsch

Legal Affairs & 

Compliance

Dr. Manfred

Döss
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Vision

Strategic Goals

Capital Allocation 
Strategy

Portfolio Company Strategy

Porsche SE as a renowned global investment platform

Clear strategic Framework to achieve Porsche SE’s Vision 

Consistent long-term value creation with a balanced risk-profile for our shareholders

Sustainable corporate governance and implementation of ESG-criteria across operations 

and in investment decisions

Establish Porsche SE as the partner of choice for investments and top employer

Capital Allocation Strategy balancing out Porsche SE’s key value drivers

Active portfolio development and diversification

Disciplined financial management

Reliable distribution policy

Porsche SE as active shareholder of its investments 

pursuing long-term value creation



Capital Allocation Strategy
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Disciplined

Financial

Management

Active Portfolio

Development

Reliable

Distribution

Policy

Active management of core and portfolio investments

Partnerships with globally renowned PE and VC companies

Potential expansion of investments in more mature 

companies to diversify dividend income

Minimum investment volume in the low three-digit-million-

euro range as a target figure

Active Portfolio Development

Porsche SE commits to an investment grade profile

Long-term ambition of a loan-to-value in the low double-digit 

range

No increase in gross debt for investments

No increase in net debt for dividend payments

Disciplined Financial Management

Attractive risk adjusted dividend payments

Dividend is dependent on dividend inflows from our core 

investments Volkswagen AG and Porsche AG

Share buybacks are conceivable, provided they are funded 

by proceeds from potential sales of existing portfolio assets

Reliable Distribution Policy



Capital Allocation Strategy of Porsche SE into Action
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Strong increase in investment activity 
(number of investments)

Significant net debt improvement
(in € million)

Reliable dividend distribution
(in € million)

6.672
5.717

5.160

2022 2023 2024

615

308 308

538

676 676 676

783 783 783

584

2020 2021 2022 2023 20242014 2015 2016 2017 2018 2019

1 PTV Group was partially sold to Bridgepoint Advisors Limited in 2022, rebranded and is still part of Porsche SE‘s portfolio companies as European Transport Solution („ETS“)



Dividend 

inflow from

Volkswagen 

AG1

Dividend 

inflow from

Porsche AG1

Gross Dividend 

inflows 

at the level of 

Porsche SE

Capital 

gains tax on 

Volkswagen 

dividends2

Interest and 

holding costs

Distributable 

amount

Portfolio 

investments

Distribution to 

shareholders

For FY 2024 Porsche SE distributes a significant Share of its Distributable 

Amount to Shareholders
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- Illustrative -
(€ billion)

0.7

1.30.3

1.0

-0.3

-0.3

1 Based on the proposals to the annual general meeting. 2 A refund or credit of a capital gains tax paid would be expected as part of the tax assessment in a subsequent year.

-0.1

>80% of 

distributable 

amount

0.6



Porsche SE’s Dividend Proposal demonstrates a strong Commitment to its 

Shareholders, despite the Decline in Net Dividend Inflows
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Development of Porsche SE net dividend inflow

756

884

2021 20221 2023 2024 20251

1,507

1,703

1,005

-41%

(based on the proposals 

to the annual general 

meeting)

1 Including the deduction of a capital gains tax. A refund or credit of a capital gains tax paid would be expected as part of the tax assessment in a subsequent year.

in € million

Development of Porsche SE dividend outflow

676

783 783 783

584

2021 2022 2023 2024 2025

(proposal to the 

annual general 

meeting)

in € million

-25%



Cornerstones of our Investment Strategy
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1

2

3

4

5
Strong added-value for shareholders

Asset-specific target returns and clear exit strategy

Partnering with leading global investors

Leveraging combination of sector expertise and track record in the development of companies

Privileged access to attractive investment opportunities

Focus on investment opportunities that are not accessible to other investors

Value-creation based on our core competencies

Unique network with deep roots in mobility and industrial technology

Diversification of our portfolio

Reduction of portfolio concentration with focus on generating sustainable returns



Porsche SE utilizes its unique Network within and outside its Core 

Investments to identify and evaluate Investment Opportunities 
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Access to 

technologies/network

Unique network 

of industry experts

Established 

dialogue

Partner of choice

(selection)

Portfolio investments

Core investments

E-mobility



Porsche SE‘s Portfolio Investments are well balanced between Investment 

Stages and across Sectors

16

56%

Private Equity / Growth

35%

Venture Capital 9%

Fund investments

Relative distribution across investment 

categories as of 31 December 2024 (in %)

Portfolio composition

70%

E-Mobility and

transportation 

innovation

24%

Connectivity

and AI

6%

Smart manufacturing

Relative distribution across sectors

as of 31 December 20241 (in %)

Sector distribution

75%

EMEA

25%

U.S.

Relative distribution based on company 

headquarters as of 31 December 20241 (in %)

Geographic distribution

¹ Split across direct investments, excluding fund investments



Most recent Portfolio Investments in Technology Leaders
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AI-based solution for self-driving 

trucks based on proprietary AI model 

and simulation platform

Simulation-first approach enables 

improved scalability of system to 

different driving scenarios

Leading global technology platform 

for mobility services in over 

40 countries worldwide

Market leader for long-distance bus 

travel in Europe, North America and 

Türkiye

State-of-the-art drones for sensor-

based data capturing, surveillance 

and reconnaissance

Areas of application include aerial 

monitoring of infrastructure, use in 

disaster control and other areas



Strong Increase of Investment Activity in the Portfolio Investment Segment 

since 2022
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E-MOBILITY

ETS1 

1 

2014 2017 2018 2020 2021 2022 2023 2024

The majority of our current portfolio investments have been acquired 

in the last 24 months

The development substantiates our strategic goal to become a 

renowned global investment platform  

It also demonstrates our ambition for further diversification

1 PTV Group was partially sold to Bridgepoint Advisors Limited in 2022, rebranded and is still part of Porsche SE‘s portfolio companies as European Transport Solution („ETS“)
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Incharge Capital | The venture investment platform for Porsche SE

Investment platform with a unique 

network in the field of mobility and 

industrial technology

Established fund manager with 

expertise in growth companies in the 

B2B software sectorDEDICATED TEAM 

FOR EARLY-STAGE VENTURE 

INVESTMENTS WITH 

UNMATCHED 

SECTOR EXPERTISE IN 

CONNECTED MOBILITY

Portfolio investments

Digital Infrastructure

Growth Equity
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1

2

3

4

Cornerstones of our Finance Strategy

Robust Financial Profile

Maintaining investment grade status with long-term ambition of a loan-to-value in the low double-digit range

Financial Independence

Portfolio Growth Support

Enabling investments while maintaining disciplined capital allocation approach

Reliable Dividends

Delivering attractive shareholder returns through reliable distribution policy

Securing flexibility through diversified funding sources and balanced maturity profile



Well-balanced Financing Profile thanks to Take-out-Refinancing Activities
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Breakdown of Finance Instruments Well-balanced Maturity profile

47%Bonds

36%

Schuldschein 

Loans

17%

Term Loans

Financial liabilities maturity profile

as of 31 December 2024 (in € billion) 

Relative Distribution of Finance Instruments 

as of 31 December 2024 (in %)

0.0

1.0

2.0

0.5

1.5

2.5

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Bonds Term Loans Schuldschein Loans
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Porsche SE significantly improved its Net Debt Position; aiming for a 

Long-term Ambition of a Loan-to-Value in the low double-digit Range

2022 2023 2024

18.9 19.7
23.3

Group Net debt1

(€ million)

Loan-to-Value1

(in %)

2022 2023 2024

6,672
5,717

5,160

1 For further details on the definition of these alternative performance measures, please see the glossary in the annual report. For further details on the core management and financial indicator system, please refer to the respective 

chapter in the group management report.



Reliable Dividend over the Years

2020 2021 2022 2023 2024

Dividend per preference share
(in €)

2.56 2.56 2.56
2.21

1.91

2020 2021 2022 2023 2024

Total dividend payout
(€ million)

783 783 783
676

584

23

(proposal to the

annual general 

meeting)

(proposal to the

annual general 

meeting)



Adding Porsche AG as a core investment as a first major step in scaling our investment platform and further 

development of partnerships to increase deal-flow for promising investments

Addressing the Holding Discount

24

Portfolio Diversification

Dividend Paying Capacity

Legal Resolution Progress

Enhanced Communication

1

2

3

4

Significant progress in reducing debt position to support dividend-paying capability

Favorable developments in legal proceedings, e.g., model case proceedings in Celle (regarding increase of 

investment in VW AG) and in Stuttgart (Diesel issue)

Improved investor relations to better articulate the value proposition of Porsche SE



Outlook for the Fiscal Year 2025 

Group Net debt1

as of 31 December 2025

(€ billion)

4.9 and 5.4
Range between

25

Adjusted Group result after tax1

FY 2025

(€ billion)

2.4 and 4.4
Range between

1 For further details on the definition of these alternative performance measures, please see the glossary in the annual report. For further details on the core management and financial indicator system, please refer to the respective 

chapter in the group management report.



Investment Summary
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1

2

3

4

Sustainable Value Creator
Well-connected global investment platform offering investors exposure to a strong and unique investment portfolio with 

a focus on mobility and industrial technology

Growth Potential

Financial Strength

Porsche SE follows a disciplined financial management to maintain strong credit metrics allowing an attractive and 

reliable dividend history

Responsible Investor
Strong commitment to sustainability aspects throughout our operations and investment decisions

Expansion of investment portfolio both in the core and portfolio investment segments by leveraging its unique network 

to access and evaluate investment opportunities
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Appendix



Correlation between the Equity Method and Impairment Test

If the recoverable amount is below or higher than 

the amortized carrying amount1 as of the respective 

assessment date, an impairment loss or a reversal 

of the impairment2 must be recognized

The impairment or reversal of impairment depend 

not only on changes in the recoverable amount, but 

also on the development of the carrying amount1

Changes in the carrying amount1 are only 

recognized in part in the consolidated income 

statement, i.e., only the ongoing 

at-equity result

As a result, both negative and positive impacts on 

the consolidated income statement are in general 

possible following each quarterly impairment testing

1 Accounted for at equity. 2 A reversal can only take place if impairment losses have already been recognized in the past. Impairments may be reversed up to the amount that would have resulted if the equity method had been continued 

without prior impairment. For further details, please see pages 102 – 103 in the annual report.

Values are provided purely for illustrative purposes

P&L

-250

II

1.000

-550

+50

II

Reversal 

of impairment

Impairment

Impairment testContinuation of carrying amount accounted for at equity

Recoverable 

amount 

constant

700
Recoverable 

amount 

decreases

1.300
Recoverable 

amount 

increases

A B C

A B C

Scenarios

I

P&L-effective
Not P&L-effective/

directly recorded

in equity

Result from ongoing at equity accounting 200 200 200I

II -250 -550 50

Result from investments accounted for at equity

-50

-350 250

1.000

1.250

200

100

Carrying amount 

accounted for 

at equity on 1.1.x1 

(=recoverable 

amount)

Ongoing 

at-equity 

result

Other 

comprehensive 

income/

Effects 

directly recorded

in equity

Dividend Continued 

carrying amount 

accounted for 

at equity on 

31.12.x1 before 

impairment test

Result from ongoing at equity accounting

-50
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Increase of the investment in Volkswagen AG
Alleged damage claims based on alleged market manipulation and 

alleged inaccurate information in connection with PSE’s increase of the 

investment in Volkswagen AG (VW)

Higher Regional Court of 

Celle

• Model case proceeding 

(KapMuG)

• Amount in dispute: about 

€ 5.4 billion²

• All claims raised by plaintiffs 

in initial proceedings rejected 

by Higher Regional Court of 

Celle on 30 September 2022

• Decision not final; appeals 

pending before Federal Court

Regional Court of 

Stuttgart

• Amount in dispute: about 

US$ 195 million 

• Lawsuits in Germany and 

England respectively

• The Higher Regional Court of 

Stuttgart has designated the 

Regional Court of Stuttgart as 

the court first seized

• The Regional Court of 

Stuttgart will now hear PSE's 

claim for a negative 

declaratory judgement

¹ simplified representation ² plus interest

Diesel issue
Alleged damage claims based on alleged nonfeasance respectively 

alleged incorrect capital market information in connection with the 

diesel issue

Initial proceedings
• > 200 initial proceedings 

• Amount in dispute: about € 927 million² 

• A number of the proceedings are suspended with reference to 

the model case proceedings in Stuttgart and/or Braunschweig

Pending Legal Disputes of Porsche SE¹
Porsche SE (PSE) considers the actions to be inadmissible in part, but in any case to be without merit.

Model case proceedings

BraunschweigStuttgart

• Directed against PSE only

• Ruling by Higher Regional 

Court of Stuttgart on 29 

March 2023: if ruling becomes 

binding, all claims against 

PSE are likely to be rejected

• Decision not final; appeals 

pending before Federal Court

• Involving VW and PSE 

• Proceeding is currently limited 

to common questions with 

respect to VW, not PSE

• Interrogations of numerous 

persons commenced in 

autumn of 2023 and will be 

resumed
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Investor Relations

For detailed financial information and investment inquiries, contact 

Porsche SE's Investor Relations department at 

InvestorRelations@porsche-se.com or +49 711 911 24420

Corporate Website

Visit www.porsche-se.com for comprehensive information about 

Porsche SE, its investments, and latest news releases

Annual Reports

Download detailed annual reports from the investor relations 

section of the corporate website:

www.porsche-se.com/en/investor-relations

Financial Calendar

Stay updated on upcoming events, earnings announcements, and 

shareholder meetings:

www.porsche-se.com/en/investor-relations/financial-calendar

Contact Information – Investor Relations

Investor Relations Team

Karsten Hoeldtke 

Head of Investor Relations

karsten.hoeldtke@porsche-se.com

Kevin Rippler

Investor Relations Manager

kevin.rippler@porsche-se.com

Dr. Michael Reichenbacher

Senior Investor Relations Manager

michael.reichenbacher@porsche-se.com

mailto:InvestorRelations@porsche-se.como
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