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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

Stable 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 31.10.2023 is c. 41% vs 

historical average of c. 32%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

Driving
sustainable value

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

1) Datarange: 01.08.2012 – 31.10.2023
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Porsche SE – Q3 Highlights
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Topic Message
Net liquidity › Net liquidity improves to minus 5.8 billion euro, as at 30 

September 2023

› Cash inflows of around 500 million euro in 2nd half of 2023 related 
to tax matters significantly strengthen Porsche SE’s liquidity 
position

› Net liquidity as at 31 December 2023 expected to be in the upper 
half of the forecast range

Group result after tax › Porsche SE achieves group result after tax of 3.8 billion euro in 
the first nine months

› Group result after tax for the fiscal year 2023 expected to be in 
the lower half of the forecast range



Q1-Q3 Facts & Key Figures
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€ 3.8 bn
GROUP RESULT AFTER TAX

€ -5.8 bn
NET LIQUIDITY

€ 21.9 bn
NET ASSET VALUE1)

% 41
HOLDING DISCOUNT1)

1) as of 31.10.23



Key figures: Solid performance in Q3 - on track to achieve annual targets 

2020 2021 2022 Q1-3 2023

Group result after tax 
(EUR million)

4,566
5,492¹)

3,801

2,624 2020 2021

Net liquidity    
(EUR million)

563 641

-6,672

Q3
2023

-5,836

8

2022

1) adjusted



Agenda

9

4
Corporate Strategy

5
ESG

6
Outlook

1
Why Porsche SE

2
Q3 Highlights

3
Portfolio Performance



Investments – current portfolio with two investment categories

Core investments

Return on investment through value appreciation 
and dividend inflows

Portfolio investments

Return on investment through value appreciation 
during holding period

Ordinary capital 
53.3 % 

31.9 % of total capital

10

Ordinary capital 
25 % plus one ordinary share 

12.5 % of total capital

E-mobility
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Market Value
VW Stake1

Market Value
Porsche AG Stake1

-5.8

Net liquidity
PSE

0.2

Portfolio Investments
PSE

Net Asset Value
PSE

-9.0

Discount 
PSE

Market 
Capitalization

PSE

17.4

10.1

21.9

12.9

Porsche SE shares are trading at a 41% discount to Net Asset Value

41 %
EUR 108.80 /

VW Ord. shares

Analyst median 
target

20.23

in EUR billion

EUR 88.73 /
PAG Ord. shares2

EUR 71.48 /
PSE shares2

EUR 42.15 /
PSE shares2

Share Price: as of 31 October 2023, VW ordinary shares EUR 108.80, VW preference shares EUR 99.83, Porsche AG preference shares EUR 82.54, Porsche SE EUR 42.15; net liquidity and portfolio investments as of 30 September 2023;   
1 PSE-share of VW 31.9 %, Porsche AG 12.5 %   2 Share price ordinary shares = share price preference shares incl. 7.5 % premium   3 EUR 66.00 median target price by 15 analysts (source: Refinitiv, 31 October 2023)



Analysts have identified potential reasons 
for the discount to its Net Asset Value…

High concentration of investments in terms of number 
and industries 

The net debt position is limiting Porsche SE’s dividend 
paying capability

Market valuation reflects potential liabilities from legal 
issues

… but we are pro-actively addressing these 
concerns, aiming to decrease the discount

With the acquisition of shares in Porsche AG, 
Porsche SE has added another strong asset to its portfolio
Establish partnerships to increase dealflow for promising 
growth companies with value-generating potential

Porsche SE has been a reliable dividend payer historically
Significant progress regarding the reduction of debt position

There are favorable developments in the legal issues 
based on some recent judgements, e.g., model case 
proceedings in Celle (regarding increase of investment in 
VW AG) and in Stuttgart (Diesel issue)

Porsche SE shares are trading significantly below Net Asset Value

12



13

Holding discount to NAV is significantly above the historical average

Current holding discount as of 31.10.2023 is c. 41% vs historical average of c. 32%1)

Relative Discount

0%

20%

40%

60%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Holding Discount PSE average

1) Datarange: 01.08.2012 – 31.10.2023



Performance of Volkswagen Group Q1-3 2023 

Q1-3 2022 Q1-3 2023

Revenue
(EUR million)

235,102

+ 15.9%

Q1-3 2022 Q1-3 2023

Operating result before 
special items
(EUR million)

16,241

- 6.9%

Q1-3 2022 Q1-3 2023

Result after tax 
(EUR million)

12,789 12,868

+ 0.6%

202,885 17,439

14Source: Volkswagen Group



Performance of Porsche AG Q1-3 2023 

Q1-3 2022 Q1-3 2023

Revenue
(EUR million)

26,750
30,132

+ 12.6%

Q1-3 2022 Q1-3 2023

Operating result 
before tax 

(EUR million)

5,315 5,645

+ 6.2%

Q1-3 2022 Q1-3 2023

Result after tax 
(EUR million)

3,700
3,940

+ 6.5%

15Source: Porsche Group
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Porsche SE as active shareholder pursuing long-term value creation

Vision

Strategic Goals

Investment Strategy

Portfolio Company Strategy

Porsche SE as a renowned global investment platform

Key pillars of Porsche SE corporate strategy

Consistent long-term value creation with balanced risk-profile
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

Advancement of investment strategy based on:
Collaboration with leading global investors as strong partners
Strengthening of resilience of portfolio and diversification across 
clearly defined sectors and stages
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Historically mainly focused on the investment 
in Volkswagen

Strong addition to core investment segment 
with acquisition of minority stake in Porsche AG

Disciplined investments in the portfolio 
segment

Strategic roadmap of Porsche SE

Consistent long-term value creation for 
shareholders and significant reduction of 
outstanding debt

Main emphasis on an active portfolio 
management and evolutionary growth
of our investment portfolio

Leveraging strong platform for further 
portfolio investments towards broader sector 
and investment stage diversification

Selective review of opportunities for potential
further core investments

Optimization of the capital market positioning 
of Porsche SE

Scaling of Porsche SE’s investment platform 
and expansion of investment activity after 
significant reduction of debt 

Further diversification and balancing of 
risk/return profile of Porsche SE

Evaluation of potential asset re-allocation 
between core investments and portfolio 
investments segment possible

Near-term targets

Longer-term targets

Status Quo



Financing strategy as a key value driver
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Cornerstones
of Financing 
strategy

Balancing
Out Key 
value drivers 1

Improved net
debt position

2
Reliable 
dividend

3
Portfolio 

Management

› Porsche SE intends to consistently  
reduce its debt in the coming years

› Planned annual repayment in the 
mid three-digit million range 

› Balance between investments, 
debt reduction and stable dividend

› Dividend is dependent on the 
dividend inflows from our core 
investments VW and PAG

› Further diversification of Porsche SE’s 
portfolio and strengthening of the overall 
resilience

› Our strategy is based on partnerships 
with globally renowned private equity 
and venture capital companies

Maintain robust financial profile

Support portfolio growth strategy
Secure financial independence



Take-out financing volume 4.7 bn. EUR within approx. 4 months

Porsche SE’s landmark refinancing transactions underscore its outstanding 
reputation in the debt capital markets  

20

September 2022 March 2023 April 2023 June 2023

Schuldschein

2.7 bn. EUR

Debut Bond

0.75 bn. EUR

Dual-Tranche Bond

1.25 bn. EUR

Acquisition financing
Porsche AG stake

up to 8.9 Mrd. EUR
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0.0

0.5

1.0

1.5

2.0

2.5

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

The financing profile is broadly diversified in terms of maturities and 
investor groups as a result of the take-out-refinancing activities

Financial liabilities - maturity profile as of 31 October 2023 
(in EUR billion) 

Schuldschein loansBond Term loans
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ESG as integral part of Porsche SE’s governance elements and its strategy

ESG at the holding level
Transparent Non-Financial Group Reporting and
Code of Conduct implemented 
Designation of an ESG expert on the supervisory board
Variable remuneration of the board of management 
supplemented by individual ESG targets
ESG forms an important part of the investment selection 
(e.g., PTV or ABB e-mobility) and in our due diligence 
(external audits)

ESG at the level of our investments
Separate, decentralized ESG strategies, especially at 
the level of our core investments Volkswagen AG and 
Porsche AG
We strongly support our portfolio companies on ESG 
aspects, although there are limitations for Porsche SE as 
there is no controlling interest in any portfolio company

Source: winui/Shutterstock.com



ISS ESG Prime status awarded in 2023

Supervisory 
board

Mag. Marianne Heiß
ESG expert on the 
supervisory board

24

Enhanced board’s responsibility for ESG

Board of 
management

Hans Dieter Pötsch
Chairman of the 
board of 
management

ESG at the holding level

The ESG performance of Porsche SE Group was 
awarded Prime status by ISS ESG

Porsche SE Group is rated “C+” in the first decile
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Outlook for the fiscal year 2023 

Group result after tax 2023
(EUR billion)

Net liquidity as of 31 December 2023
(EUR billion)

4.5and 6.5 -6.1and -5.6
Range between Range between

26

(expected to be in the lower half of the forecast range) (expected to be in the upper half of the forecast range)



27

Karsten Hoeldtke
Head of Investor Relations
+49 (0) 711 911-11023
karsten.hoeldtke@porsche-se.com

Kevin Rippler
Investor Relations Manager
+49 (0) 711 911-11041
kevin.rippler@porsche-se.com

Contact Information – Investor Relations
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Porsche SE shareholder structure and key facts  
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Stock listing DAX40

Location Stuttgart, Germany

Sector focus Mobility and 
Industrial Technology

153,125,000
Preference shares

(100 % free float)

153,125,000
Ordinary shares

(100 % Porsche/Piëch family – unlisted)



Supervisory Board and Executive Board
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Finance & IT
Dr. Johannes Lattwein

Legal Affairs & Compliance
Dr. Manfred Döss

Investment Management
Lutz Meschke

Supervisory Board

Dr. Günther Horvath Prof. Dr. Ulrich Lehner Mag. Marianne Heiß Prof. Siegfried Wolf

Sophie Piëch Mag. Josef Ahorner Dr. Ferdinand Oliver Porsche Peter Daniell Porsche

Chairman
Dr. Wolfgang Porsche

Deputy Chairman
Dr. Hans Michel Piëch

CEO
Hans Dieter Pötsch

Executive Board

Individuals also serving as Members of the Supervisory Board of Volkswagen AG.



Dividend Development 

2020 2021 2022

Dividend per preference share
(EUR)

2.210 2.560 2.560

2020 2021 2022

Dividend per ordinary share
(EUR)

2.204 2.554 2.554

31



Investment approach and sector focus

32

Targeted growth together with renowned partners

Further diversification of Porsche SE’s portfolio investments and strengthening of the overall resilience

Focus on direct investments and fund partnerships with dedicated fund investments in Private Equity and 
Venture Capital funds

Sector focus in mobility and industrial technology and expansion towards connectivity and sustainability

Vertical integration (up/downstream) and horizontal (connectivity and sustainability)

Access and leverage of the specialized sector competencies of partners
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