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Dear Shareholders,
Ladies and Gentlemen,
| would also like to warmly welcome you to the Annual General Meeting of Porsche AG.

Here you can see me at work. Not my usual job, of course. But as you can imagine, | also used my
first few months here at Porsche to gain some personal insight into many different departments.

Here I'm shown during a short internship in the 911 production department.

Together with the team at the Zuffenhausen plant, | worked for a few hours, assembling our iconic
sports car. | might have been a little slow, but I think, overall, my coworkers were quite satisfied

with me in the end.

One of my tasks there was also to install this part— the so-called center-lock wheel hub. The
center lock replaces the wheel nuts during assembly and is designed for quick wheel changes, as

in motorsport.
Many of our customers love this feature—not only because it evokes the world of racing, but also
because it opens up entirely new possibilities for rim design. That's why many customers buy

their vehicles with this central-locking system—and are even willing to pay a premium for it.

The lock looks pretty simple and understated, yet it's a highly technical product. It is just one of

many, many parts in a 911. But it epitomizes what Porsche is all about: Engineering at its finest.

And it bears a very important label: Made in Germany.
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This small imprint stayed in my mind long after that day.

“Made in Germany" was introduced in 1887 by the British Parliament through the so-called Trade
Marks Act. The measure was intended to protect consumers from allegedly inferior imported
goods from Germany. This was at a time when industrialization in this country was just really
gaining momentum. Back then, the land of poets and thinkers was also becoming a land of
inventors and engineers. Gottlieb Daimler, Wilhelm Maybach, Rudolf Diesel, and Nicolaus Otto
laid the foundation for the worldwide industrial spread of the automobile with their creative ideas

and daring, thereby bringing prosperity to our country.

And "Made in Germany"—originally created as a protectionist trade barrier—became the
antithesis of protectionism: a seal of quality, an export hit that changed the world. And it still

enjoys an international reputation second to none among indications of origin.

Nevertheless, we as acompany areunder pressure. “Made in Germany” which is true
for the major part of Porsche, sometimes actually seems like an obstacle today. A stark contrast

to a world increasingly marked by conflict and protectionism.

Can it continue to serve as the foundation for global success under these circumstances?

We at Porsche believe: yes.

We define our brand essence through contrasts—and we resolve them. We create exclusivity
and, at the same time, a sense of community. Our sports cars combine performance and everyday

practicality, design and function.

And there's something else that has become somewhat of a rarity in the globalized business
world: We have a history. If that sounds too backward-looking to you, feel free to call it identity.
Or, as the English say: heritage. We combine history, identity, and heritage with progress.

That's “Made in Germany by Porsche”"—an attitude, a standard we set for ourselves, to

continuously improve ourselves and to turn innovation into success.

Anyone who makes products that are so polished they'd fit into any supermarket doesn't create
any excitement. A product has to challenge you; it's okay for it to provoke contradiction and
contrast. But it has to be unique.
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That's how it is with Porsche.

However, that alone is not enough to overcome all adversities. A quick look at our company's
current situation makes this clear.

2025 was a challenging year for the entire automotive industry. The world has become even more
volatile—geopolitically, economically, and technologically. Inourby far most important
markets—the U.S. and China—the operating environment has changed fundamentally.

On top of that, many of the assumptions we originally made about electric mobility have not
been confirmed. The transformation is slower, less predictable, and significantly more complex
than we had assumed just a few years ago. And this is forcing us to adjust our decisions and

correct our course in some areas.

All of this together is costing us a lot of money. And this has been reflected in our business
performance for the year 2025.

Across all model series, we delivered approximately 279,000 vehicles to our customers around

the world—about ten percent fewer than in the previous year.

Our consolidated revenue was just over 36 billion euros. This means we remain at a high level—
but also nearly ten percent below the previous year.

The trend is even more evident in consolidated operating profit: it has declined significantly. The
operating profit margin was around one percent—down from double-digit figures in previous
years.

This reflects the important measures that were rightly implemented last year under my
predecessor, Oliver Blume—and which resulted in one-time charges totaling approximately 3.1
billion euros. In addition, U.S. import tariffs in 2025 added approximately 700 million euros to the
bottom line.

Despite the current challenges, Porsche is in a very solid financial position. Our high net liquidity

and strong balance sheet give us the necessary stability and flexibility.
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This enables us to shape the ongoing transformation on our own terms and consistently
implement our strategic realignment. At the same time, it makes us resilient across economic

cycles.

Above all, however, this gives us the freedom to invest strategically in what defines Porsche: our
brand, our products, and technologies. In this way, we are laying the foundation for sustainable

success and long-term value creation.

This brings me to our dividend strategy. We want to offer our long-term shareholders a reliable
dividend—this year and in the years to come. The Executive Board and Supervisory Board are
proposing a dividend of 1.01 euros per preferred share and exactly one euro per common
share for the 2025 fiscal year. This puts us well above our target payout ratio of 50 percent

of consolidated net income after taxes.

In absolute terms, the dividend is, of course, lower than last year. Nevertheless, we are making
a responsible decision toward all stakeholders of the Porsche AG. We are securing financial
flexibility during the transformation phase and consistently supporting our strategic realignment.
It remains our goal to sustainably strengthen the robustness of our business model and create

long-term value.

After all, the situation remains tense, as the first quarter of 2026 shows.

With approximately 61,000 vehicles delivered, we were 15 percent below the prior-year figure.
Revenue reached 8.4 billion euros — a decline of 5 percent.
Nevertheless, the operating profit margin stood at 7.1 percent — and therefore at the upper end

of our forecast range for the full year.

Our consistent cost-control efforts are proving just as effective as our “value over volume"
approach — that is, our principle of prioritizing value over sheer volume. However, we also owe
this development simply to the fact that there were fewer additional burdens resulting from one-

time items.

We therefore remain in a challenging situation and are consequently developing a strategy that

will lead us to sustainable, healthy profitability.
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To this end, we are taking a very close look at our portfolio, our costs, and our complexity.
We're focusing on processes, quality, and collaboration. And we're drawing clear conclusions
from this analysis—even if they're uncomfortable.

We haven't yet completed this assessment—in some areas, we're still right in the middle of it.

But we've made enough progress to identify the key areas for action.

Based on this analysis, we are currently developing our Strategy 2035, which serves as the
framework for where we'll start, what we'll change, and how we'll strengthen Porsche's position

again in the long term.

It follows a structure with three strategic pillars — supported by a common foundation. And using

this structure as a guide, I'd now like to show you how we're realigning Porsche step by step.

It all starts with our brand — and with our customers. That is the first pillar.

After all, our success ultimately hinges onthe moment when customers make a conscious

choice: whether to choose Porsche.

Our brand is our greatest asset. It stands for desirability, for clarity, for a standard that you can
feel and don't need to explain to anyone. Porsche is a promise. And it is absolutely crucial that we
consistently deliver on this promise — with every product, at every touchpoint, no matter when or

where.

To that end, we will focus even more strongly in the future on what defines Porsche at its core
and clearly sets it apart from others: our sports car DNA, our identity rooted in design,
performance, driving pleasure, heritage, and exclusivity. Porsche remains the brand for people

who consciously want to drive themselves, especially in an increasingly automated world.

We're not concerned with maximizing volume. We're concerned with value. It's about desirability.
And about profitability. Because more cars don't automatically make Porsche stronger. We
become stronger when customers consciously choose a Porsche. Not because they absolutely

need it. But because they absolutely want it. And are then happy to pay the corresponding price.

We must strengthen our ability to command higher prices and ensure that our vehicles retain
their value. In addition to our “Value over Volume" approach, the quality of our products and
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services will play a decisive role in this. To this end, we are setting very ambitious goals. We want
to offer the highest levels of appeal, functionality, and reliability. And we want to set the standard
in this regard.

These products and the technology behind them form the second pillar.

Our product strategy is the key lever for making Porsche stronger again — both economically and

in terms of desirability.

Porsche stands for clarity and has always been very adept at resolving the tension between
individualization and complexity. We must reconnect with this principle more strongly. Our
portfolio has become too complex — even compared to the competition. That is why we are
reducing the number of derivatives and narrowing our focus. In the U.S., for example, we have
removed two body styles of the Taycan from our lineup. In doing so, we are tailoring our offerings

specifically to the preferences of customers there.

At the same time, we are considering expanding our product portfolio into higher-margin
segments. This involves models and variants both above our current two-door sports cars and
above the Cayenne. In connection with this, we also see potential for further expansion of our very
popular and highly profitable customization programs, such as Sonderwunsch.

When it comes to powertrains, we don't believe in ideology or dogmatism. We believe in products
that inspire customers. That's why we are investing in all three types of powertrains: internal
combustion engines, hybrids, and electric vehicles.

And we do not view hybrid powertrains as a stopgap technology. On the contrary: for the 911, for
example, our in-house developed performance hybrid is a fundamental building block — a kind of

elixir of life for the future. Because there will never be a fully electric 911. We stand by that.

But of course, we will continue to develop all-electric vehicles. In the future, however, we will
focus even more strongly on what sets us apart from others. A very good example of this is the
Cayenne Electric, which will delight many people with its driving characteristics. | am convinced
that it can play a key role for Porsche in the electric age — and help build a true BEV heritage.

Ladies and gentlemen,
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However, even the best products and the strongest brands can only be effective if the
development, production, and sales teams behind them operate as efficiently as possible. Which
brings us to the third pillar.

To significantly improve our margin structure, we must create a competitive cost structure. For
products, this means we must optimize both upfront costs—such as investments and
development expenses — and direct costs. To do so, we are fundamentally rethinking the

development of our sports cars.

We are examining where we can leverage synergies between our models. We are exploring how
we can use platforms and industry solutions more flexibly. This explicitly includes the intelligent
use of Group modular systems. We have already proven in the past with the Cayenne and the
Macan that we have mastered this recipe for success. This should also result in positive
economies of scale for direct costs. And if fewer models compete with one another in the future,

this is also likely to have a significant impact on our capital efficiency.

Furthermore, we will base our development even more heavily on digital methods and the use of
artificial intelligence in the future to bring new products to market and to customers more

quickly.

We are translating all these measures into a product strategy with ambitious yet realistic goals.
We are currently assessing the economic and technical feasibility of these measures.

We must also increase our performance in our markets.

In the U.S., the high import tariffs mentioned at the outset are having a direct impact on our
margins and are thus placing a significant burden on us. We have been able to counteract this to
some extent with price increases and still see stable, solid demand. This demonstrates the
enormous strength of our brand and our products. The U.S. will therefore remain Porsche's most
important market in the future.

Or let's look at China. Here, we are by no means experiencing a short-term downturn, but rather
a structural shift. Customer expectations are changing. Technology is valued differently there
than in the rest of the world. Digitalization is advancing at a breathtaking pace. The cycles in
which innovations reach the market are significantly shorter than before. Competition has also
become much more dynamic.
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We have therefore opened our own research and development center in Shanghai in order to be
able to respond better and more specifically to the wishes of Chinese customers. We bring
together our unique sports car identity and the special requirements of the Chinese market. This
applies in particular to digital applications such as infotainment, where we are launching a new
system developed in China this year. However, we are also working intensively on applications for
automated driving that are specifically tailored to China.

At the same time, to reflect changing customer behavior, we're optimizing our dealer network. On
the one hand, we're significantly reducing it — by about half. On the other hand, we're strategically
strengthening our presence in regions with high demand and high relevance to our brand. This,
too, reflects our “value over volume" approach. As a small manufacturer, we do not currently see

any concrete possibilities for local production.

For this three-pillar strategy to succeed, it needs a stable foundation.

To achieve this, we will focus our efforts more strongly on what defines Porsche at its core: our
sports cars, with two doors and with four doors. We are consistently aligning our company with

our core business.

Against this backdrop, we also made the decision to sell our stakes in Bugatti Rimac and the
Rimac Group.

In addition, as previously announced, we will no longer continue operations at our subsidiaries
Cellforce Group, Porsche eBike Performance, and Cetitec. These are painful cuts. But they are
absolutely essential for our strategic realignment.

Another key element of this foundation is that we are restructuring our organization. We are
starting at the very top. We are dissolving the Car-IT division. Instead of eight, we will have only
seven Executive Board divisions. And at the levels below, a clear goal will apply going forward:
less complexity, clearer areas of responsibility, and more accountability in implementation. We

will streamline our operations across all levels.

At Porsche, we have a motivated and dedicated team with tremendous talent. But we have grown
significantly. Too much - especially in the indirect sector. To secure our long-term

competitiveness, therefore the streamlining of the company planned to date is not sufficient.

Dr Michael Leiters, CEO of Dr. Ing. h.c. F. Porsche AG
8of 10



Thatis why we are currently in discussions with employee representatives about further adjusting
the number of employees socially responsible, as well as other factors to ensure the
competitiveness of our locations. | had already announced back in March that we would have to
go beyond what had been agreed upon so far. Discussions are currently in full swing. | therefore
ask for your understanding that | cannot provide any details on this today. What | can say,
however, is this: We have a very similar view of the company's situation and agree that action is
needed—and where it is needed. We need to have an open discussion on the best way
to proceed from here.

What we also need is a corporate culture adapted to the changed environment. What counts is
performance — both in teamwork and on an individual basis. This will apply to all areas of our
strategy. And it will help us deliver the highest levels of excellence and quality.

Ladies and gentlemen,
Such a comprehensive realignment cannot be accomplished in just a few months. That is why it

is important to me that we share the same realistic view of the pace and expectations.

In the short term, we will not see a return to the targeted margins we have seen in the past. This
is because the significant improvement in our economic performance will come primarily from
our future products. That is the decisive lever. And that takes time. The geopolitical conditions
will not change any time soon.

For the current fiscal year, we are confirming our forecast—despite the environment remaining
very challenging. This means we expect an operating return on sales of between 5.5 and 7.5
percent. This figure takes into account extraordinary expenses of 800 to 900 million euros as
well as customs duties of around 700 million euros. In terms of deliveries, the phase-out of
the 718 model series and the combustion-engine Macan will have a noticeable impact.
Ultimately, we will be well below the 2025 level in this area. This is also factored into the forecast.

At the same time, it's important to us to show you even more clearly the direction we're heading
in.We'lldo that in October ata Capital Market Day. There, we'll further substantiate our
strategy. We'll explain in detail how we're building a sustainably strong foundation for Porsche.
We will make our future direction tangible.

And that brings me back once again to “Made in Germany."
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This label seems like an obstacle. We're talking about rising costs and stringent regulatory
requirements. And we're witnessinga new wave of protectionism worldwide. Operating
conditions that have become more challenging — in Europe as a whole, but especially for us in

Germany.

We mustn't let that intimidate us. “Made in Germany" was intended to be a deterrent, a
disadvantage. But quality, innovation, precision, and reliability have prevailed—and yes, also

something we tend to forget today: hard work.

The merit principle has prevailed. That is the crucial point for us.

Of course, we can and must clearly identify — and address — obstacles. We need political support,
whether it concerns tariffs or the excessive regulation and bureaucracy here at home. We do not
want protectionism on our part, but we need a level playing field—and that is not the case at the
moment. And we need a revision of future CO- fleet regulations to allow for greater flexibility. The
so-called Salini Report, recently presented to the European Parliament, provides important

impetus for this, in our view.

But regardless of that, we must consistently leverage our strengths. We must invent “made in
Germany" anew. Prove ourselves. Our expertise as engineers. Our brand. Our name, which is a
promise in and of itself: Dr. Ing. h.c. F. Porsche — the “Sportwagenschmiede”. And our ability to
create unique products. Sports cars that no one else can build like we do.

In the end, that is what will determine whether we are successful.

Our products.

Our quality.

Our efficiency.

That is our standard.

Contradictions must not hold us back. We must resolve them.

And that's how you'll be able to judge us.

Thank you very much.
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