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ART.5
SHARES

The ordinary shares are bearer shares.

The non-voting preference shares are bearer
shares. The non-voting preference shares
are granted the privileges established in Art.
23 of these articles of association as regards
the distribution of profits. For the issuance of
additional preference shares that have a
higher-ranking or an equal right in the distri-
bution of profits or of the assets of the com-
pany as compared to the existent non-voting
preference shares, the consent of the hold-
ers of preference shares shall not be re-
quired. The same shall apply to the
conversion of ordinary shares into preference
shares that have a higher-ranking or an equal
right in the distribution of profits or of the as-
sets of the company as compared to the ex-
isting non-voting preference shares.

If in the event of a capital increase the capital
increase resolution does not establish any
regulation on whether the new shares shall
be bearer shares or be made out in the hold-
er’s name, the shares shall be bearer shares.

Shareholders shall not have the right to re-
ceive share certificates.

For signing the shares and provisional certifi-
cates, duplicated signatures of the executive
board shall be sufficient. In any other re-
spect, the format and the contents of the
share certificates and of the dividend cou-
pons and renewal talons shall be determined
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Proposed changes to the
Articles of Association

(amendments in redline)

ART. 5
SHARES

- remains unchanged -

The non-voting preference shares are bearer
shares. The non-voting preference shares
are granted the privileges established in Art:
23 Art. 22 of these articles of association as
regards the distribution of profits. For the is-
suance of additional preference shares that
have a higher-ranking or an equal right in the
distribution of profits or of the assets of the
company as compared to the existent non-
voting preference shares, the consent of the
holders of preference shares shall not be re-
quired. The same shall apply to the conver-
sion of ordinary shares into preference
shares that have a higher-ranking or an equal
right in the distribution of profits or of the as-
sets of the company as compared to the ex-
isting non-voting preference shares.

- remains unchanged -

- remains unchanged -

- remains unchanged -



(1)
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(4)

by the executive board with the consent of
the supervisory board. The same shall apply
to debentures and interest warrants.

If the share capital is increased, the dividend
for new shares may be determined in dero-
gation from the provision under Sec. 60 (1)
and (2) of the German Stock Corporation Act
(AktG). New shares from any future capital
increase can be provided with privileges in
the distribution of profits.

ART. 11
MEETINGS OF THE SUPERVISORY BOARD AND
RESOLUTIONS

Meetings of the supervisory board shall be
convened by the chairman with a notice pe-
riod of at least 14 days. Such convocation
can be made in writing, via fax or e-mail or
by way of other usual means of telecommu-
nications. In urgent cases, the chairman may
reasonably shorten the notice period and
convene the meeting also orally or over the
phone.

Any member of the supervisory board or of
the executive board can, by giving the pur-
pose and the reasons, request that the
chairman of the supervisory board without
culpable delay convene a meeting of the su-
pervisory board. The meeting shall take
place within two weeks following such con-
vocation. If the request is not granted, the
requester may convene the supervisory
board themselves, notifying the facts and
stating an agenda, observing the form and
the notice periods according to (1).

Meetings of the supervisory board must be
convened in the event of special grounds.
Even if there are no special grounds, the su-
pervisory board must meet twice during a
calendar half-year; it should meet once quar-
terly.

As a rule, the supervisory board shall take its
decisions during meetings. Members of the
supervisory board who participate by video
or telephone conference shall be deemed
present provided that no supervisory board
member objects without undue delay. Ab-
sent supervisory board members may partic-
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- remains unchanged -

ART. 11
MEETINGS OF THE SUPERVISORY BOARD AND
RESOLUTIONS

- remains unchanged -

- remains unchanged -

- remains unchanged -

As a rule, the supervisory board shall take its
decisions during meetings. Members of the
supervisory board who patrticipate by video
or telephone conference shall be deemed
present provided that no supervisory board
member objects without undue delay. Ab-
sent supervisory board members may partic-



ipate in the supervisory board’s resolution by
having written votes handed over. Resolu-
tions may also be passed outside meetings
by casting votes in writing, over the phone,
via fax or e-mail, or transmitted in a similar
form if no member of the supervisory board
objects thereto without undue delay or if the
chairman of the supervisory board establish-
es this manner of voting.

The supervisory board shall constitute a
quorum if, upon convocation of all members,
at least half the number of its members re-
quired under these articles of association
participate in voting. Also the members who
abstain from voting or have other members
of the supervisory board submit their written
votes are considered to participate. The su-
pervisory board takes its resolutions with the
majority of the votes of the participating
members. In event of a tied vote, the chair-
man shall cast the deciding vote. If the
chairman is not able to attend the meeting,
this shall also apply to a vote cast in writing.
If the chairman is unable to attend and if no-
body submits a written vote on his behalf,
the vote cast by the deputy chairman shall
be decisive, provided that he is a representa-
tive of the shareholders. If the deputy chair-
man is an employee representative, his vote
shall not be decisive. The above sentences 4
through 7 shall also apply to resolutions to
be passed in the supervisory board’s com-
mittees of which the chairman or the deputy
chairman, if the latter is a representative of
the shareholders, is a member.

If not all the members of the supervisory
board participate in taking a resolution, the
resolution is to be deferred upon request of
at least two present members of the supervi-
sory board. In the event of a deferral, the
resolution shall be taken in the next regular
meeting, unless an extraordinary meeting of
the supervisory board is convened. A new
deferral requested by a minority shall not be
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ipate in the supervisory board’s resolution by
having written votes handed over. Reselu-

tions—may—also-be-passed-outsidemeetings

i irg—Resolutions may al-
so be passed in a telephone or video
conference or outside of meetings in votes
transmitted in writing, by telephone or in text
form if no member of the supervisory board
objects thereto or if the chairman of the su-
pervisory board establishes this manner of

voting.

- remains unchanged -

- remains unchanged -



allowed in the next passing of the resolution.

If the chairman of the supervisory board par-
ticipates in the meeting or if a present mem-
ber of the supervisory board holds his written
vote, (6) above shall not apply if the same
number of members representing the share-
holders and members representing the em-
ployees participate in the resolution or if any
disparity is reversed by individual members
of the supervisory board do not participate in
taking the resolution.

Members of the supervisory board cannot
participate in the casting of votes with a view
to topics of the agenda if the resolution con-
cerns a transaction where they are involved
or relating to the initiation of a lawsuit be-
tween such members and the company.

For the discussion of individual topics of the
agenda, experts and advisers can be con-
sulted.

Minutes of the meetings and records of the
resolutions of the supervisory board shall be
drawn up, and shall be signed by the person
chairing the meeting in question or, if a reso-
lution is passed outside a meeting, by the
chairman of the supervisory board, and shall
be kept with the files of the company. Such
minutes and records shall state the place
and the date of the meeting, the persons at-
tending, the topics of the agenda, the main
contents of the deliberations, and the resolu-
tions of the supervisory board. Any details
are regulated in the rules of procedure of the
supervisory board.

ART. 13
TRANSACTIONS REQUIRING CONSENT

The following transactions require the prior
consent of the supervisory board:

a) The acquisition and sale of companies and
of interests held in companies including
cooperations similar to interest, to the ex-
tent that the value of the individual meas-
ure exceeds the amount of 25,000,000
euro;

b) Establishment and liquidation of investees,

(8)
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- remains unchanged -

Members of the supervisory board cannot
participate in the casting of votes by casting
yes or no votes with a view to topics of the
agenda if the resolution concerns a transac-
tion where they are involved or relating to the
initiation of a lawsuit between such members
and the company.

- remains unchanged -

- remains unchanged -



establishment and liquidation of sites,
commencing or discontinuing activities in
business fields, to the extent that such
transaction is of substantial importance to
the company;

c) Assumption of suretyships, promises of
debt, and guarantees outside the usual
course of business;

d)Legal transactions with ordinary share-
holders, members of the supervisory
board or dependent parties of such per-
sons outside the usual course of business.

Furthermore, the supervisory board can
make other types of transactions dependent
on its consent.

ART. 14
REMUNERATION

Each of the members of the supervisory
board shall receive

a) A fixed remuneration of 25,000 euro for the
respective expired fiscal year;

b) For attending the meetings of the supervi-
sory board as well as the meetings of the
supervisory board’s committees of a flat
rate of 3,000 euro for each meeting;

c) A variable remuneration comprising the
following elements:

- For each full 1 million euro by which the
result of ordinary activities from contin-
uing operations before taxes as shown
in the company’s consolidated financial
statements exceed the amount of 300
million euro in the expired fiscal year:
an amount of 10 euro;

- For each full 1 million euro by which the
result of ordinary activities from contin-
uing operations before taxes as shown
in the company’s consolidated financial
statements exceed the amount of 300
million euro during the three fiscal years
preceding the expired fiscal year: a fur-
ther amount of 10 euro.

Sec. 113 (3) Sentence 1 German Stock
Corporation Act (AktG) shall remain unaf-
fected.

ART—14ART. 13
REMUNERATION

- remains unchanged -



(2) The chairman of the supervisory board shall
receive twice, and his deputy 1.5 times, the
remuneration according to (1) a) and c). The
chairman of the audit committee shall re-
ceive twice, and each member of the audit
committee 1.5 times, the remuneration ac-
cording to (1) a) and c). If a member of the
supervisory board holds more than one of-
fice at the same time, such member shall re-
ceive the remuneration pursuant to (1) a) and
c) only for the most highly remunerated of-
fice.

- remains unchanged -

(8) Supervisory board members who have been
a member of the supervisory board or one of
its committees for only part of a fiscal year
shall receive the remuneration subject to a
reduction pro rata temporis.

- remains unchanged -

ART. 15 ART—15ART. 14
AUTHORITY TO AMEND THE ARTICLES OF AUTHORITY TO AMEND THE ARTICLES OF
ASSOCIATION ASSOCIATION

The supervisory board shall be authorized to
modify and supplement these articles of associa-
tion in view of their mere wording with the simple
majority of votes.

- remains unchanged -

IV. THE GENERAL MEETING IV. THE GENERAL MEETING

ART. 16
ANNUAL AND EXTRAORDINARY GENERAL MEETINGS

ART—16ART. 15
ANNUAL AND EXTRAORDINARY GENERAL MEETINGS

(1) The general meeting deciding on the exoner-
ation of the executive board and of the su-
pervisory board, the distribution of the
profits, the choice of the auditor, the ap-
pointment of members of the supervisory
board and in the cases established by law on
the approval of the financial statements (an-
nual meeting) shall take place within the first
six months of each fiscal year.

- remains unchanged -

(2) Extraordinary general meetings are to be
convened whenever required by law or in the
interests of the company.

- remains unchanged -

ART. 17
CONVOCATION

ART—17ART. 16
CONVOCATION



The general meeting shall be convened by
the executive board or, in the cases required
by law, by the supervisory board.

The executive board and the supervisory
board, respectively, shall decide on the con-
vocation with the simple majority of votes.
Instead of the executive board or the super-
visory board, the chairman of the executive
board or of the supervisory board, respec-
tively, shall have the right to convene a meet-

ing.

The general meeting shall take place at the
registered office of the company or at anoth-
er place within the jurisdiction of the
Stuttgart Higher Regional Court (Oberland-
esgericht), in Leipzig or in another German
city with a stock exchange.

The general meeting must be convened 36
days or more prior to the day on which the
general meeting is held. The day of the gen-
eral meeting and the day on which it is con-
vened are not included in this count.

ART. 18

PARTICIPATION, REQUIREMENTS FOR THE EXERCISE

OF VOTING RIGHTS,

TRANSMISSION OF THE GENERAL MEETING IN SOUND

(1)

AND IMAGES

Shareholders are entitled to participate in the
general meeting and to exercise voting rights
only if they have registered prior to the gen-
eral meeting. The registration must be re-
ceived by the company in text form (Sec.
126b German Civil Code (BGB)), either in
German or in English, at the address stipu-
lated for this purpose in the invitation no less
than six days prior to the general meeting,
not counting the day of the general meeting
and the day on which registration is received.

Shareholders must provide proof of their eli-
gibility to participate in the general meeting
and to exercise voting rights. This requires a
special proof of ownership of shares issued
by the relevant depositary bank. With regard
to shares that are not held in custody by a
depositary bank, the special proof of owner-
ship may also be issued by a German notary

- remains unchanged -

- remains unchanged -

- remains unchanged -

- remains unchanged -

ART—18ART. 17
PARTICIPATION, REQUIREMENTS FOR THE EXERCISE
OF VOTING RIGHTS,
TRANSMISSION OF THE GENERAL MEETING IN SOUND
AND IMAGES

- remains unchanged -

- remains unchanged -
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or a bank. The special proof of ownership of
shares must be provided in text form (Sec.
126b BGB) in German or English. It must re-
fer to the status quo as per the beginning of
the 21st day prior to the general meeting and
must be received by the company at the ad-
dress stipulated for this purpose in the invita-
tion to the meeting no less than six days
prior to the general meeting, not counting the
day of the general meeting and the day on
which registration is received.

With respect to participating in the general
meeting and the exercise of voting rights,
only those persons will be deemed share-
holders of the company who have submitted
proof of eligibility to participate in the general
meeting and to exercise voting rights.

If the end of a period or a date calculated
backwards from the general meeting falls on
a Sunday, a Saturday or a public holiday, it
will not be rescheduled to an earlier or later
working day. The regulations governing
deadlines contained in Secs. 187 through
193 BGB shall not be applied.

The executive board is authorized to permit
all or parts of the general meeting to be
transmitted as sound and images.

ART. 19
CHAIR

The general meeting shall be chaired by the
chairman of the supervisory board or by an-
other member of the supervisory board ap-
pointed by the general meeting as a
representative of the shareholders that the
chairman has designated. If no such desig-
nation has been made, another member of
the supervisory board appointed by the gen-
eral meeting as a representative of the
shareholders that the supervisory board des-
ignates shall chair the meeting in the ab-
sence of the chairman of the supervisory
board.

The chairman shall conduct the meeting, de-
termine the order of the topics to be dis-
cussed and the system and form of voting.
He shall be authorized to reasonably limit the
time granted to the shareholders to ask
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- remains unchanged -

- remains unchanged -

- remains unchanged -

ART-—19ART. 18
CHAIR

- remains unchanged -

- remains unchanged -



questions and to speak.

ART. 20
RIGHT TO VOTE

(1) Each ordinary share confers one vote. The
holders of preference shares shall have no
voting right. However, if the holders of pref-
erence shares are required by law to have a
vote, each preference share shall have a
vote.

(2) The voting right commences only after the
capital contribution has been fully paid in.

ART. 21
PASSING OF RESOLUTIONS, MAJORITIES

The resolutions of the general meeting shall be
taken with the simple majority of votes, unless
mandatory law or these articles of association
provide otherwise. Amendments of these articles
of association shall require a majority of two
thirds of the votes cast, unless mandatory law
provides for another majority, or, if at least half
the share capital is represented, the simple ma-
jority of the votes cast. The election and dismissal
of shareholder representatives on the supervisory
board shall require a majority of at least three
quarters of the votes cast.

V.
FINANCIAL REPORTING AND
APPROPRIATION OF PROFITS

ART. 22
FISCAL YEAR

As of 1 January 2011, the fiscal year of the com-
pany shall be the calendar year. The period from
1 August 2010 to 31 December 2010 shall be a
short fiscal year. The 2009/2010 fiscal year com-
mencing on 1 August 2009 shall end on 31 July
2010.

ART. 23
FINANCIAL STATEMENTS, APPROPRIATION OF
PROFITS

ART—20ART. 19
RIGHT TO VOTE

- remains unchanged -

- remains unchanged -

ART—21ART. 20
PASSING OF RESOLUTIONS, MAJORITIES

- remains unchanged -

V.
FINANCIAL REPORTING AND
APPROPRIATION OF PROFITS

ART-22ART. 21
FISCAL YEAR

- remains unchanged -

ART—23ART. 22

FINANCIAL STATEMENTS, APPROPRIATION OF

PROFITS



()

The executive board shall prepare within the
first three months of the fiscal year the annu-
al financial statements (balance sheet, in-
come statement, and notes to the financial
statements) and the management report for
the preceding fiscal year, and submit them
immediately to the supervisory board and to
the auditor.

Jointly with the annual financial statements
and the management report, the executive
board shall provide the supervisory board
with a proposal for the appropriation of the
net profit available for distribution.

If the executive board and the supervisory
board approve the financial statements, they
may allocate an amount of up to half of the
net profit for the year to other retained earn-
ings. Amounts to be allocated to the statuto-
ry reserve and a loss carried forward, if any,
shall be deducted from the net profit for the
year first.

The holders of the non-voting preference
shares shall receive from the annual net prof-
it available for distribution, which is derived
from the financial statements after amortiza-
tion, depreciation, provisions and the re-
serves set up by the executive board and the
supervisory board, as well as after the pay-
ment of any arrears on preference dividends,
a preference dividend payment in the
amount of 1.3 cent for each preference
share. If the net profit available for distribu-
tion in any one fiscal year does not cover the
preference dividends, the amount outstand-
ing shall be paid without interest out of the
net profit available for distribution for the fol-
lowing fiscal years, by settling first the older
amounts outstanding and then the newest,
and by making the payment of preference
amounts for a fiscal year out of the net profit
available for distribution for the year only af-
ter all amounts outstanding have been set-
tled.

After the distribution of a dividend of 1.3
cents for each ordinary share, the holders of
preference shares and ordinary shares par-
ticipate in an additional profit distribution in
proportion to their shareholding, with the
preference shares receiving a dividend for
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- remains unchanged -

- remains unchanged -

- remains unchanged -

- remains unchanged -

- remains unchanged -



each share 0.6 cents higher than that distrib-
uted to ordinary shares.

ART. 24
ADVANCE PAYMENTS OF THE NET PROFITS
AVAILABLE FOR DISTRIBUTION

After the end of the fiscal year, the executive
board shall have the right, with the consent of the
supervisory board, to make shareholders an ad-
vance payment on the estimated net profit avail-
able for distribution.

ART. 25
EXPENSES OF FORMATION; SPECIAL ADVANTAGES

(1) The expenses of formation regarding the
change in the legal form from a stock corpo-
ration to an SE in the amount of up to
3,000,000 euro shall be borne by the com-

pany.

(2) For reasons of legal precaution, it is pointed
out that, irrespective of the decision compe-
tence under German stock corporation law
of the supervisory board of Porsche Auto-
mobil Holding SE, it is to be expected that
the present members of the executive board
of Dr. Ing. h.c. F. Porsche Aktiengesellschaft,
Dr.-Ing. Wendelin Wiedeking (chairman of
the executive board) and Holger P. Harter
(CFO), will be appointed as executive board
members of Porsche Automobil Holding SE,
Dr.- Ing. Wendelin Wiedeking as the chair-
man of the executive board and Mr. Holger
P. Harter as CFO. Furthermore, the repre-
sentatives of the shareholders on the super-
visory board of Dr. Ing. h.c. F. Porsche
Aktiengesellschaft, Dr. Wolfgang Porsche,
Prof. Dr. Ulrich Lehner, Dr. Ferdinand Piéch,
Dr. Hans Michel Piéch, Dr. Ferdinand Oliver
Porsche and Hans-Peter Porsche, are ex-
pected to be appointed members of the su-
pervisory board of Porsche Automobil
Holding SE.
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ART—24ART. 23
ADVANCE PAYMENTS OF THE NET PROFITS
AVAILABLE FOR DISTRIBUTION

- remains unchanged -

ART—25ART. 24
EXPENSES OF FORMATION; SPECIAL ADVANTAGES

- remains unchanged -

- remains unchanged -



