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2010

€ million

10,928

9,232

Unit sales of new vehicles

units

116,978

96,473

911

units

17,607

20,406

Boxster/Cayman

units

11,280

12,348

Cayenne

units

59,873

40,237

Panamera

units

28,218

23,482

Production

units

127,793

95,564

911

units
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19,979
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units

12,207

12,061

Cayenne

units

62,004

39,428

Panamera

units

31,834

24,096

Revenue

Employees*

15,307

13,159

€ million

1,349

1,258

Total assets

€ million

21,568

19,915

Equity

€ million

6,974

6,654

Fixed assets

€ million

5,944

4,958

Capital expenditures**

€ million

1,678

1,275

Personnel expenses

number
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€ million
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1,674
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LETTER OF THE CHAIRMAN OF THE EXECUTIVE BOARD

experts and fans was evident once again in 2011, for example in the large number of prizes and awards. Most
recently, only a few weeks ago more than 116,000 readers of the magazine “auto motor und sport” chose the new
911 Carrera as the best sports car and the Panamera as the best vehicle in the luxury class.
We intend to further spark this enthusiasm in the years to come with new models boasting superlative performance
and quality. In 2011, we made a start with the new version of the iconic 911, with Porsche launching a major product
campaign that pulls out all the stops: from new generations of models, to additional model series, through to crossbrand modules and platforms. To this end, we have initiated major investments in the fiscal year 2011. The Leipzig
location will be extended for the production of the Macan sporty off-roader. Alongside the Cayenne, one of the most
successful sporty off-roaders in the premium segment, the Macan will provide new impetus. But the main plant in Zuffenhausen will also be modernised at considerable expense and made ready for future growth. One milestone in this
process was the opening of the new paint shop in fall 2011, where bodies are painted to the highest quality standards
using state-of-the-art, environmentally friendly technology. In addition, we are extending the development centre in
Weissach to include a cutting-edge design studio, high-tech wind tunnel and an electronics centre.
We want Porsche to continue to meet the highest standards in the future. This is why we developed a strategy during
the past fiscal year with which we will steer Porsche to future success. “Strategy 2018” provides a guideline for our
entrepreneurial activities. We have derived four corporate goals from our declared vision of securing Porsche a lasting
position as the world's most successful manufacturer of exclusive sports cars. From now on, these four goals will be
the focus of how we think and act:

L ADIES AND GENTLEMEN,

The past year 2011 was the most successful in Porsche's corporate history. We increased our vehicle deliveries
to customers by 22 percent to 118,868 units, making this the first time we have ever sold more than 100,000
vehicles in a fiscal year. All the other financial indicators are also at record levels. With almost 128,000 units, we
have manufactured more vehicles than ever. Not only was capacity at our two plants in Stuttgart-Zuffenhausen and
Leipzig fully utilized; due to high demand we even had to introduce a third shift at our plant in Saxony. With revenue
of more than 10.9 billion euro, Porsche AG has for the first time reported revenue in the double-digit billions. And
our operating result increased to more than two billion euros for the first time. This means that we achieved yearon-year growth of 22 percent to 2.05 billion euros.
There are tangible reasons for these great successes. These include highly motivated and skilled employees, and a
very strong brand. And without doubt our fascinating products should also be mentioned here. The extraordinarily
high level of recognition that our sports cars, the Panamera and our sporty off-roaders enjoy among customers,

We will spark our customers' enthusiasm with a unique purchasing and ownership experience. This includes offering them outstanding products that fully satisfy their expectations of an exclusive sports car.
We intend to maintain our position as one of the most profitable carmakers in the world for the long term, with a
return on sales of at least 15 percent and a return on capital of at least 21 percent.
Porsche aims to be an excellent employer, ensuring employee motivation and commitment, and to be a fair and
reliable partner for all its stakeholders – investors, suppliers and dealers alike.
We want to increase our unit sales to around 200,000 vehicles by 2018. This involves leveraging our immense
innovative strength and vigorously promoting our development efforts.
As you can see, the fiscal year 2011 was not only in many respects the best in the history of the Porsche company
to date, it also marks the first step towards an even more successful future.

Matthias Müller
Chairman of the Executive Board
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EXECUTIVE BOARD

The Executive Board
of the Dr. Ing. h.c. F. Porsche AG

U W E - K A R S T E N S TÄ D T E R
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R E P O R T O F T H E S U P E RV I S O RY B O A R D

Report of the Supervisory Board

L ADIES AND GENTLEMEN,

2011 was a record year for Porsche. More than 118,000 sports cars were delivered to customers, significantly
exceeding the originally planned figure of 100,000. In addition, important decisions for the future were taken: the
supervisory board is supporting Strategy 2018. Developed by the executive board, the strategy is intended to significantly increase sales while maintaining high profitability, and further sharpen the Porsche brand while ensuring
high levels of customer enthusiasm and employee satisfaction. As a first important step, the supervisory board had
approved the development of a fifth model series, the Macan, in the preceding fiscal year. The new model series
will be produced at the Leipzig plant. In March 2011, the supervisory board approved the development of the plant
in Saxony into a full-fledged production facility including body shell production and paint shop. The planned growth
of Dr. Ing. h.c. F. Porsche Aktiengesellschaft and its subsidiaries also called for the Zuffenhausen location to be expanded. In October 2011, the supervisory board approved the purchase of additional land in Zuffenhausen. Porsche
is therefore fit for the future.
During the reporting year, the supervisory board discharged the duties imposed on it by law, the articles of association and the executive board’s rules of procedure. The supervisory board intensively reviewed the company's
situation and outlook in the fiscal year 2011.
It regularly monitored and advised the executive board in its managerial activities. The supervisory board was
involved in decisions of fundamental importance for the company. The executive board reported to the supervisory
board regularly, both in writing and verbally, without delay and comprehensively, on the course of business, business
development and continued strategic development, corporate planning, including financial investment and personnel
planning, the profitability of the company's current situation, as well as the business and financial situation of the
equity investments. On the basis of the reports of the executive board, business transactions of significance for the
company as well as the risk situation and risk management were discussed extensively with the supervisory board in
several meetings.
Furthermore, as in past fiscal years, the supervisory board established a standing committee. This decides
in urgent cases about transactions requiring the approval of the supervisory board and about concluding,
amending and canceling employment agreements of members of the executive board as well as decisions on
remuneration levels or their reduction.
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R E P O R T O F T H E S U P E RV I S O RY B O A R D

FO C U S O F S U P E R V I S O RY B OA R D D I S C U S S I O N S

The matters discussed and examined by the supervisory board included the decision concerning the expansion of
the Leipzig plant, where the fifth model series, Macan, is to be produced, on long-term corporate planning for the
fiscal years 2012 to 2016, Strategy 2018, and on the expansion of the Zuffenhausen location. In addition, the supervisory board discussed the separate financial statements and consolidated financial statements for the short fiscal
year 2010.
C H A N G E S I N T H E S U P E R V I S O RY B OA R D A N D E X EC U T I V E B OA R D

Mr. Rolf Frech laid down his office as a member of the supervisory board on 26 September 2011. As his successor,
Mr. Peter Schulz was appointed by the courts as a member of the supervisory board on 4 October 2011. Mr. Hans
Baur laid down his office as a member of the supervisory board as of 31 December 2011. Mr. Bernd Kruppa was
appointed as his successor by the Stuttgart local court on 15 February 2012.
On 1 February 2011, Mr. Wolfgang Hatz was appointed to the executive board. He assumed responsibility for
research and development. In addition, he is responsible for powertrain development activities in the Volkswagen
group. Mr. Hatz replaced the previous member of the Porsche board responsible for Porsche development Mr.
Wolfgang Dürheimer, who became chairman of the executive board at Bentley Motors and president and managing director of Bugatti S.A., also as of 1 February 2011. At its meeting on 15 March 2011, the supervisory board
expanded the executive board of Dr. Ing. h.c. F. Porsche Aktiengesellschaft to include a procurement function. Mr.
Uwe-Karsten Städter was elected as the member of the executive board with responsibility for this area effective as
of 1 April 2011.

The audit reports of the auditors of the financial statements as well as the separate financial statements, the
consolidated financial statements and the group management report were discussed extensively at the supervisory board meeting on 9 March 2012 in the presence of the auditors. The auditors reported on the significant
results of their audit. The auditors' statements were acknowledged. In the opinion of the supervisory board, the
audit report complied with the statutory requirements.
The final review of the separate financial statements, the consolidated financial statements and the group management report by the supervisory board did not give rise to any objections. On the basis of its own review and
comprehensive discussions, the supervisory board approved the separate financial statement, the consolidated
financial statements and the group management report for the fiscal year 2011 on 9 March 2012. The separate
financial statements are therewith ratified. Due to the existing domination and profit and loss transfer agreement, a dividend proposal does not have to be prepared.
T H A N K YO U

The supervisory board expresses its gratitude to the executive board and all employees in acknowledgment of their
work and commitment to the company in the past fiscal year.
Stuttgart, 9 March 2012
For the Supervisory Board

The supervisory board expresses its thanks to the retiring members of the executive board and supervisory board
for their dedicated work and trusting collaboration.
S E PA R AT E F I N A N C I A L S TAT E M E N T S A N D C O N S O L I DAT E D F I N A N C I A L S TAT E M E N T S 2 011

The separate financial statements, the consolidated financial statements and the group management report
of Dr. Ing. h.c. F. Porsche Aktiengesellschaft were audited by Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, who rendered an unqualified audit opinion thereon. The separate financial statements, the
consolidated financial statements and the group management report were provided to the supervisory board in
a timely manner. A dependent company report pursuant to Sec. 312 (1) German Stock Corporation Act (AktG)
did not have to be prepared for the fiscal year 2011, as a domination agreement with Porsche Zwischenholding
GmbH has been in place since 17 November 2009.

Dr. Wolfgang Porsche
(Chairman of the Supervisory Board)
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T H E S U P E RV I S O RY B O A R D

The Supervisory Board
of Dr. Ing. h.c. F. Porsche AG

D R . WO L FG A N G P O RS C H E
Diplom-Kaufmann
Chairman

U W E H Ü C K*
Deputy Chairman
Chairman of the general and group works council
of Dr. Ing. h.c. F. Porsche AG
Chairman of the Zuffenhausen and Ludwigsburg
works council
Deputy Chairman of the works council
of Porsche Automobil Holding SE

H O N .- P RO F. D R . T EC H N . H .C.
F E R D I N A N D K . P I ËC H
Diplom-Ingenieur ETH

D R . H A N S M I C H E L P I ËC H
Attorney at law

P RO F. D R . R E R . N AT. D R .- I N G E . H .
M A R T I N W I N T E R KO R N
Diplom-Ingenieur
Chairman of the Executive Board
of Porsche Automobil Holding SE
Chairman of the Board of management of Volkswagen AG
and member of the Board of management of Volkswagen AG
Corporate Research and Development

CHRISTIAN KLINGLER
Betriebswirt
Member of the Board of management
of Volkswagen AG
Sales and Marketing

P RO F. D R . R E R . P O L . H O RS T N EU M A N N
Ökonom
Member of the Board of management of Volkswagen AG
Human Resources and Organization

H A N S B A U R*
(until 31 December 2011)
Diplom-Ingenieur
Trade union secretary

B E R N D K R U P PA*
(since 15 February 2012)
Principal authorized representative of the
IG Metall trade union administration, Leipzig

K A I B L I ES E N E R*
Press spokesman of IG Metall trade union,
Baden-Württemberg regional office

A N TO N I O G I RO N E*
Member of the Zuffenhausen/Ludwigsburg works council
Member of the works council of Porsche Automobil Holding SE

J Ü RG E N K A P F E R*
Project manager, drivetrain Boxster model series
D R . F E R D I N A N D O L I V E R P O RS C H E
Investment management

H A N S - P E T E R P O RS C H E
Ingenieur

H A N S D I E T E R P ÖT S C H
Diplom-Wirtschaftsingenieur
Chief Financial Officer of Porsche Automobil Holding SE
Member of the Board of management of Volkswagen AG
Finance and Controlling

G Ü N T H E R M AG E R E R*
Deputy Chairman of the Zuffenhausen/Ludwigsburg
works council
Member of the works council of Porsche Automobil Holding SE

D R . R E R . P O L . H .C.
F R A N C I S CO J AV I E R G A RC I A S A N Z
Betriebswirt
Member of the Board of management of Volkswagen AG
Procurement

*Employee representative

*Employee representative

H A N S J Ö RG S C H M I E R E R*
Manager responsible for members and finances of IG Metall
trade union, Stuttgart

P E T E R S C H U L Z*
(since 4 October 2011)
Diplom-Ingenieur (FH)
Principal head of the production organization department

RO L F F R EC H*
(until 26 September 2011)
Diplom-Ingenieur
Principal head of development, complete vehicle engineering
and quality

WA LT E R U H L*
Chairman of the Weissach works council
Deputy Chairman of the general works council
of Dr. Ing. h.c. F. Porsche AG
Chairman of the group executive board
of Dr. Ing. h.c. F. Porsche AG
Member of the works council of Porsche Automobil Holding SE

W E R N E R W E R ES C H*
Deputy Chairman of the group works council, head of shop
stewards' committee
Chairman of the general executive board
of Dr. Ing. h.c. F. Porsche AG
Member of the Zuffenhausen/Ludwigsburg works council
Member of the works council of Porsche Automobil Holding SE
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PORSCHE PURE

Porsche

Developing further. Remaining true to oneself. That’s no contradiction for Porsche. In
the long-term with its “Strategy 2018”, the company wants to establish itself as the
world’s leading manufacturer of exclusive sports cars. Thereby, the focus is on valueadding growth, not on growth at all costs.

Ready for shipment. Porsche’s global unit sales will continue to grow
in the coming years. More and more people in emerging markets
such as China, Brazil or Russia want and can effort a premium vehicle.
More on page 18.

Porsche in the USA. The fact that Porsche is so successful in its
most important export market is due to committed dealers. One of
them is Jack Daniels. More about him on page 34.
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PORSCHE PURE
A F LY I N G S TA R T

2011 in figures
Record levels of unit sales, revenue and operating profit

A flying start
Last year, Porsche proved just how great its growth potential is, with an increase in unit sales of 21
percent to approximately 117,000 vehicles. To enable the company to utilise the major opportunities for
growth offered by international sales markets, the Executive Board made some pioneering decisions in
2011. One example is the expansion of the plant in Leipzig. Another is the extension of the development
centre in Weissach. These are investments that have been prudently financed, explains Porsche’s Executive Board Member for Finance (CFO), Lutz Meschke.

116,978

10.93

2.05

U N I T S A L E S ( N E W V E H I C L E S)

BILLION € REVENUE

B I L L I O N € O P E R AT I N G P R O F I T

Each movement of the two bricklayers was accompanied by
the flashlights of dozens of journalists’ cameras. The builders were
cementing an exhaust muffler that had been modified by apprentices
into the foundation stone for a project that is one of the biggest in
the history of the Porsche company: the extension of the Leipzig
plant to make it into a fully-fledged production plant including a body
shop and paint shop. As of 2013, the new Macan model will roll off
the assembly lines here. The new buildings will cover 17 hectares of
land, and Porsche will create more than 1,000 new jobs in the medium term. “With Porsche and the Free State of Saxony, a premium
manufacturer and a premium location are coming together,” stated
Saxony’s Prime Minister Stanislaw Tillich with some satisfaction as
the foundation stone was laid on October 18, 2011. And the Chairman of the Executive Board of Porsche AG (CEO), Matthias Müller,
emphasised, “Leipzig plays an important role in our growth strategy.”

The total of approximately 500 million euro that Porsche is spending
on the expansion of the Leipzig plant represents an impressive investment, but not the only investment being made in the context of
the “Strategy 2018” which Porsche CEO Matthias Müller presented in
2011. The costs of a new, ecologically designed paint shop in Zuffenhausen that went into operation in September 2011 amount to 200
million euro. For another 150 million euro, a state-of-the-art wind tunnel is being built at the development centre in Weissach, along with
a design studio and an electronics integrations centre. At the main
site in Zuffenhausen, additional land is being bought for expansion
purposes. The Porsche workforce is growing in all areas: by the year
2018, it will increase to approximately 20,000 employees. Porsche
plans to deliver more than 200,000 cars to customers in that year.
The number of cars sold in 2011 was exactly 116,978. This growth is
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PORSCHE PURE
A F LY I N G S TA R T

With “Strategy 2018”, the focus is on value-adding growth, and not on growth at all costs.
L U T Z M E S C H K E ( Executive Board Member for Finance and IT)

L E I P Z I G . Porsche is investing about half a billion euro in the expansion of the plant.
E X EC U T I V E B O A R D M E M B E R F O R F I N A N C E (C F O) . Lutz Meschke
watches over the numbers at Porsche. He believes in value-adding growth.

to be made possible not only by the new Macan; a significant contribution will also come from the advancing development of global
sales markets, in line with Porsche’s strategy.
Porsche entered a new era in 2011. “Each company needs a benchmark and a goal,” explained Executive Board Chairman Matthias Müller
at the Porsche Management Conference in Leipzig on June 30, 2011,
“otherwise, each employee creates his own world.” In the previous
months, all of the company’s departments had been prepared for
the strategic realignment. Now, everything is in place for this new
era to continue.
The executive who has to secure the long-term financing of this acceleration is Lutz Meschke, Executive Board Member for Finance (CFO)
of Porsche AG. He can explain what the bottom line has to look like
in the coming years, and where the substantial amounts for the required investments will come from.

Mr. Meschke, how much will Porsche have to grow in order to
finance this expansion?

Lutz Meschke: The growth path laid down by “Strategy 2018” is intended to depict a continuous development. The focus is on valueadding growth, and not on growth at all costs.

But at the same time, you also want to significantly reduce the
level of net debt in automotive business, which is currently at
2.6 billion euro?

Yes, those two goals have to be compatible, and the company’s
strong profitability makes it possible. Porsche generated a cash flow
of 2.4 billion euro in the 2011 financial year.
That was primarily due to the record earnings of more than
2.0 billion euro (EBIT) with a return on sales of more than 18 percent.
So in terms of a full calendar year, we were able to increase our
earnings compared with the prior year by more than 20 percent. We
were also able to reduce the level of net debt in automotive business
by 550 million euro.
Which rate of return must Porsche earn in the future to guarantee the investments for the targeted growth and to pay back the
existing loans?

We assume a return on sales of at least 15 percent, a return on equity
of at least 21 percent and a continual improvement in net liquidity
with ongoing annual investment in property, plant and equipment of
more than one billion euro.
In 2011, Porsche surpassed those targets. So why did you raise
500 million euro in the capital market in Germany in 2011
through a syndicated loan and approximately 1.2 billion dollar

How will these substantial investments be financed?

in the United States with two ABS transactions?

Our declared goal is to finance all investments in our growth out of
the cash flow from operating activities.

This was done to secure our growing financial services business.
By that, I mean the leasing and financing business, which is to be
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PORSCHE PURE
A F LY I N G S TA R T

G L O B A L . The further development of worldwide
markets will also make a significant contribution to the
growth of our unit sales.

seen as separate from the automotive business. “Strategy 2018” is
not based on increasing the debt of the automotive business, but on
reducing that debt to zero. We are planning for healthy growth.

Every year a product highlight – that is the roadmap set by the confident CEO Matthias Müller to back up the planned growth path with an
unprecedented product offensive. It started in 2011 with the latest
version of the icon of all Porsche sports cars, the 911. The completely
newly developed roadster Boxster and the Cayman mid-engined
sports car will now follow. With a view to rising unit sales, the Porsche
strategists anticipate another growth boost following the market
launch of the Macan in 2014: they see sales of about 50,000 units
per annum as realistic. In comparison: the Cayenne sporty SUV
achieved sales of nearly 60,000 units last fiscal year.
For Siegfried Bülow, General Manager of the Leipzig plant, the integration of the new production while the existing assembly plant
is operating is a great challenge. Due to the high demand for the
Cayenne, production of the sporty SUV was already increased several times in 2011, and a third shift was introduced in January 2012 to
boost daily production capacity once again. For the Macan expansion, Porsche is looking at the most innovative new developments in

automobile production. This will ultimately lead to a unique and highly
individual Porsche application.
The same applies to the new Macan itself. During the development
of this new model, Porsche co-operated closely with the Volkswagen
Group; a very promising approach that had already been chosen for
the sporty SUV Cayenne and for the costly development of the futureoriented hybrid drive system. The increasingly integrated automotive
group is creating more and more scope for Porsche to optimise its
costs.

Mr. Meschke, which synergy effects do you mainly anticipate
from the alliance between Porsche and Volkswagen as part of
“Strategy 2018”?

Lutz Meschke: Porsche and the Volkswagen Group already co-operate closely and beneficially in many technological fields and in nearly
all areas of business. The synergy potential we anticipate from the
integrated automotive group amounts to about 700 million euro each
year. We are optimistic that we will achieve that target, or even surpass it. A precondition for the realisation of the full synergies is the
formation of the integrated automotive group.
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PORSCHE PURE
A F LY I N G S TA R T

Together with Volkswagen, we can achieve considerable synergies, above all in procurement
and development.
L U T Z M E S C H K E ( Executive Board Member for Finance and IT)

G R O W T H M A R K E T S . Porsche is expanding very quickly in
countries such as China – especially in the metropolitan areas.

You’re talking about considerable amounts; exactly which areas
and departments are involved?

Primarily the areas of procurement and development, especially
when one thinks of future module systems. In procurement, a lot can
be saved simply due to the volumes that we will reach together with
Volkswagen. And co-operation in development means that engineering expertise can be shared and engineering costs can be reduced,
as we have already proven in joint projects such as the Cayenne/
Touareg or the development of hybrid drive systems. Another area
for action is the joint use of production facilities.
Is Porsche already benefiting from the closer co-operation with
the Volkswagen Group with the development of the Macan?

Yes, definitely. We are co-operating closely with the Volkswagen
Group to enable us to offer our customers a highly attractive vehicle
and to realise high return targets in this extremely competitive segment. In development for example, we co-operate with our colleagues
at Audi. We are also investigating whether parts can be supplied for
the Macan such as transmissions, engines and pressed parts from
the component plants of the Volkswagen Group.

Of course, some variables along the road to 2018 are connected with
risks. Above all, one has to mention the uncertainties of the global
economy. But in the long term, the opportunities clearly outweigh
those risks. First of all, the car boom that started in early 2010 continued unabated in 2011 – more than 65 million cars and light trucks
were sold worldwide. And secondly, despite all of the economic skepticism, market researchers are in no doubt that considerable potential exists for another increase in demand. According to forecasts,
under favourable conditions, global car sales could reach the mark
of 100 million units before the end of this decade.
The most important reason for this positive forecast is the need to
catch up among the populations of the so-called BRIC countries,
that is, Brazil, Russia, India and China. A study has shown that those
countries will be responsible for more than 80 percent of the future
growth of global car markets. For example, the markets of Brazil and
India are expected to double in size by 2018. And in China, unit sales
could actually more than double in the long term, to 30 million cars a
year. Of course, China will not reach the same density of automobiles
as Germany in the foreseeable future – that would imply a total of
700 million cars on the roads there instead of 60 million. Nonethe-

less, an increasing number of Chinese want a car and can also afford one, and quite often that’s a premium automobile because the
number of affluent people is also rapidly rising. A study has predicted
that one million millionaires will live in China by 2015. It’s not only in
China that Porsche is expanding its dealer network due to high demand, but the rate of expansion is particularly high there. There were
already 40 dealerships in the country by the end of 2011, and that
number is to increase to 80 within the next two years.
Due to the growth of the international markets, Porsche generates
large amounts of revenue in foreign currencies - and those currencies’
values compared with the euro are constantly changing. That’s a key
area for action for CFO Lutz Meschke. The company pursues a longterm policy of currency hedging to ensure that the value of Porsche’s
revenue in a foreign currency does not dwindle due to depreciation,
which would have a consequential negative impact on earnings.

Mr. Meschke, why do you carry out currency hedging; after all,
Porsche isn’t a bank?

Lutz Meschke: We have a policy of forward-looking currency hedging
for future cash inflows in foreign currencies in order to ensure a stable
basis for planning. In this context, we apply various instruments –
including forward transactions, simple options and structured products. That allows us to react very flexibly to changes in the market
environment. Today, we hedge all of the major currencies in which we
generate revenues, above all the US dollar. In total, that adds up to

ten currencies. Recently, there has been an increasing focus on the
renminbi. China is now our second-largest individual market after the
United States.
Could you please explain how that works with a specific example?

Porsche AG generates high revenues in the dollar zone, and the
US dollar has a wide range of fluctuation against the euro. That’s why
we have hedged our planned volumes in this major currency into the
year 2016. The amounts of revenue that are highly likely to be generated are hedged on a rolling basis for up to five years, which means covering up to 100 percent of the planned volume for the current year
and the following year. Deductions are made for the years after that.
What is the importance of currency hedging for “Strategy 2018”?

Extensive currency hedging has already paid off for Porsche in the
past. In the future, we believe that prudent currency hedging will be
more important than ever because many currencies are becoming
increasingly volatile. Another factor is that as part of our “Strategy
2018,” we are significantly increasing our sales denominated in foreign currencies, so we have a greater need to hedge those volumes.

There can be no doubt; the fiscal year 2011 was very successful.
But that’s just the start of even better times to come. With “Strategy
2018,” the Executive Board of Porsche AG has set the course for
growth in all departments.
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Business development

SIGNIFICANT GROWTH

S I G N I F I C A N T LY H I G H E R D E L I V E R I E S

The global economy continued to grow in the reporting year 2011.
However, according to calculations of the International Monetary
Fund (IMF), at 3.8 percent, growth was not only below the prioryear figure of 5.0 percent; the generally positive economic situation drew attention away from the deteriorating conditions in
Europe in 2011. While the region's economy grew strongly in the
first half of the year, it was increasingly caught up in the debt crisis,
which slowed development in the euro zone considerably. The
consequences were obvious: even in Germany, the growth driver of
the European economy, gross domestic product decreased slightly
– compared to the preceding quarter – in Q4 of 2011 for the first
time since the crisis year 2009. Germany achieved total economic
growth of 3.0 percent during the reporting year. Although China
still saw growth of 9.2 percent in 2011, the upswing slowed down
in the Far East as a whole. Japan was additionally shaken by the
natural disaster in spring 2011 and experienced a decrease of
0.9 percent in the year as a whole. Finally, development in the USA
also remained highly unstable. Overall, the US economy grew by
1.8 percent in 2011.

With 118,868 deliveries, fiscal year 2011 marks another high
point in the history of the Porsche AG group. For the first time,
Porsche delivered more than 100,000 units in the international
market in one fiscal year. This represents an increase of
22 percent on 2010. Double-digit growth rates compared to the
prior-year period were achieved in virtually all regions.

The global automobile market benefited from the positive global
economy and grew by 6 percent to 65.4 million new registrations
in the reporting year. As in the prior year, the BRIC states of Brazil,
Russia, India and China contributed to the upwards trend. According to the German Association of the Automobile Industry (VDA),
sales in China rose by 8 percent to 12.2 million vehicles. In India,
the increase was 6 percent to 2.5 million units; in Russia,
39 percent to 2.7 million vehicles; and in Brazil, 3 percent to
3.4 million units. The American market also achieved significant
growth. 12.7 million new passenger cars and light trucks were
sold in the USA in 2011, 10 percent more than in the prior year.

The 911 and Boxster/Cayman model series completed the reporting year successfully: in the last fiscal year before the introduction
of the new models, 32,130 units were delivered, virtually on a par
with the prior-year figure. Major contributions were made by the
sporty 911 GTS derivatives (4,450 units) and the Black Editions of
the 911 and Boxster/Cayman model series (3,092 units). A total of
19,377 units of the 911 model series and 12,753 units of the
Boxster/Cayman model series were delivered to customers. One
highlight of the past fiscal year was the top 911 GT3 RS 4.0 model,
which has already sold out and yet again underscored Porsche's
expertise in sports car development. With the unveiling of the new
911 at the International Motor Show (IAA) in Frankfurt am Main and
its successful market launch in December 2011, Porsche ushered
in another successful chapter in the history of the iconic sports car.
618 units of the new generation were already delivered in fiscal
year 2011.

Sales in western Europe were slightly below the prior-year figure:
12.8 million new vehicles were sold, down just 1 percent. However,
only the good performance of the large German market prevented
a greater decrease on the continent. In Germany, a total of
3.2 million new passenger vehicles were sold in 2011. This represents a 9 percent increase on the prior year.

This positive development is partly attributable to the great success
of the new Cayenne. In the first full fiscal year since its market
launch, 59,898 units were delivered to customers. This meant that
the new generation of the sporty off-roader exceeded its prior-year
figure significantly by 46 percent. The most successful model was
the Cayenne V6 with 21,236 units, closely followed by the sporty
V8 derivatives, of which a total of 18,182 units were delivered. The
Gran Turismo Panamera also notched up increases. 26,840 units of
the fourth model series were delivered to customers. This corresponds to an increase of 19 percent compared to the prior-year
period. In the second half of the year, impetus was also provided by
the newly launched Panamera Hybrid and Panamera Diesel models.

Americas

Europe

USA: high demand for Cayenne and sports cars
The automobile market in the USA continued to recover in 2011.
Porsche was able to benefit from this development and increase
deliveries by almost 15 percent in comparison to the comparable
prior-year period to 29,023 units. The continuing very high demand
for the new Cayenne resulted in a significant increase in deliveries
of this model series by 56 percent to 12,978 units (prior-year
period: 8,343 units). With 6,879 deliveries in the reporting year,
the Panamera model series is now firmly established in the segment. Development in the area of sports cars was very encouraging. Sales of the 911 and Boxster/Cayman series totaled 9,166,
confirming the prior-year result. With very low inventories, Porsche
in the USA is ideally prepared for the upcoming new model changes in 2012.

Germany: still in the fast lane
With growth of more than 13 percent to 14,959 units delivered,
Porsche in Germany is looking back on an extraordinarily successful fiscal year 2011. Despite the premiere of the new 911 at the
IAA fair in September 2011 and the forthcoming model change for
the Boxster, the 911, Cayman and Boxster sports car were able to
almost maintain their traditionally high share of the sports car
market. The number of Porsche 911s delivered was 4,772, an
increase of 4 percent, representing a consistently high segment
share. The mid-engined Boxster and Cayman sports cars achieved
1,106 deliveries (down 11 percent) and 570 units (up 18 percent)
respectively. The segment share of the Cayenne was increased
significantly. 5,754 units of the sporty offroader were delivered to
customers, an increase of 23 percent on the prior year. In the
growing gran turismo segment, Porsche delivered 2,757 Panameras to customers, exceeding the prior-year figure by 26 percent.

Canada: new record for customer deliveries
Porsche delivered 2,214 vehicles to customers in Canada,
9 percent up on the comparable prior-year figure of 2,036 units.
This was Porsche's best ever result in Canada. The Cayenne was
again particularly successful, with 1,105 units delivered. The
Panamera accounted for 359 deliveries – almost matching the high
level of the prior year. The number of 911s sold was 475, and a
total of 275 mid-engined sports cars were delivered. Additional
investments in the dealer network, which now comprises
14 dealers, were a key factor in the growth in Canada.
Latin America: a success story
In the eleventh year following its establishment, Porsche Latin
America continued its success story. Today, dealers in 30 countries in Central and South America are supported. Deliveries in the
fiscal year 2011 totaled 3,113 units, a 21 percent increase on the
prior-year figure. The most successful model series was the
Cayenne with 2,080 deliveries, followed by the mid-engined sports
cars with 507 units. The number of 911 vehicles delivered to
customers came to 272. The Gran Turismo Panamera accounted
for 254 units. Brazil, the region’s growth driver, remained the
largest individual market, followed by Mexico, Chile and Puerto
Rico.

UK: successful model change
The share of sports cars in total sales in the UK continues to exceed 50 percent. As a result, the market remains one of the most
important for Porsche's two-door sports cars. The successful
transition to the seventh generation of the 911 is therefore particularly noteworthy. With 766 orders, the new 911 has been very well
received in the market. A total of 1,648 units of the 911 model
series were delivered in the reporting year. Porsche Cars Great
Britain is very well prepared for the market launch of the new
Boxster, which is slated for spring 2012. The results achieved in
this segment were also good, with 1,613 Boxster and Cayman
vehicles delivered. Despite intense local competition, deliveries of
the Cayenne rose by 31 percent to 2,452 units in 2011. The
Panamera confirmed the prior-year result. The Panamera Diesel is
expected to provide additional growth impetus in 2012. Overall,
deliveries to customers in the reporting year totaled 6,472 units,
5 percent down on the prior-year figure.
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Italy: growth in a still unstable environment
Economic and political uncertainty led generally to a significant fall
in demand for passenger vehicles. Porsche bucked this market
trend, delivering 4,580 vehicles, a 16 percent increase on the
prior-year figure. The models of the Cayenne series were in particularly high demand with 2,881 deliveries, up 66 percent on the
prior year, as was the Panamera with 830 units, up 17 percent.
Due to the product life cycle, the sports cars (869 deliveries) were
unable to match the prior-year level. This figure includes 49 units
of the new 911, which got off to an excellent start.
France: more than 3,000 Porsches sold
In France, Porsche again exceeded the strong result of 2010, for
the first time delivering more than 3,000 vehicles (3,078 units),
despite the difficult European market environment. Notwithstanding
the upcoming model change, the 911 was in particularly high
demand and saw an increase of 13 percent (710 units). The
Boxster, Panamera and Cayenne maintained their high prior-year
levels. Yet again, the highlight of the many marketing activities was
the Festival Porsche in Le Mans, with 2,725 existing and potential
Porsche customers participating.
Spain and Portugal: the Cayenne boosts growth
Porsche increased its deliveries in the Spanish and Portuguese
market by 18 percent to a total of 2,244 vehicles in fiscal year
2011, despite the economic problems in these countries. In the
individual model series, the Cayenne took the lead with 1,477 units.
The second strongest model series was the new Panamera, with
451 vehicles delivered. In an advanced state of their life cycles,
the rear- and mid-engined model series were not quite able to
match prior-year figures. A total of 198 vehicles of the 911 model
series and 118 units of the Boxster and Cayman were delivered.
Swiss and Austria: growth in the heart of Europe
Porsche Switzerland made 1,801 deliveries to customers, an
increase of 18 percent on the prior year. The Cayenne was particularly popular: the new generation of the sporty off-roader
accounted for 836 units. But the other model series also saw
increases. Despite the model change, more units of the 911 and
Boxster/Cayman were delivered in comparison to the prior year

(3 percent and 8 percent respectively). With 284 vehicles delivered,
the Panamera matched its prior-year result exactly.
In Austria, 929 vehicles were delivered to customers, an increase
of 17 percent on the prior-year figure (792 vehicles). Deliveries of
the Cayenne saw a rise of 135 units to 487 vehicles. Despite the
introduction of the new model, the number of 911s delivered was
203, almost matching the prior-year result.
Belgium/Netherlands/Luxembourg: high demand
With deliveries of 1,241 units of the Cayenne and 676 of the
Panamera, Porsche's four-door sports cars significantly increased
their market share. A large share of this success was due to the
Cayenne Diesel, which plays an important role in western Europe,
and to the Panamera Diesel, which was introduced at the end of
the reporting year. With very low inventories, the Benelux markets
are also ideally prepared for the market launch of the new sports
cars.
The total number of vehicles delivered to customers in Belgium
rose by 28 percent on the prior year to 1,427 units. In the Netherlands, Porsche also saw significant growth to 929 units (up
11 percent). The number of vehicles delivered to customers in
Luxembourg came to 260 (up 16 percent).
Northern Europe: stable growth through network expansion
Thanks to the expansion of the dealership network, which is making good progress, deliveries to customers came to 1,388 units in
the reporting period, corresponding to an 11 percent increase on
the prior year. This is also attributable to the success of the
Cayenne model series, which notched up 743 deliveries, up
37 percent on the prior-year result. 311 units of the Panamera
model series were delivered, an increase of 2 percent. Due to the
generation change initiated for the sports cars, these figures were
19 percent down on the prior-year level.
Southern and Eastern Europe: a mixed picture
Thanks to the Ukraine, Poland and Turkey, which are continuing to
grow, 3,440 units were delivered in a heterogeneous market environment. This is a significant increase of 17 percent on the prior
year. Growth was driven by the Cayenne model series, which

achieved deliveries of 2,041 units, up 24 percent on the already
strong prior year. The other model series also contributed to the
very positive result. With 932 deliveries, the Panamera surpassed
its prior-year result by 167 units. The 911 and Boxster/Cayman
sports cars accounted for 467 units in total, almost matching the
prior-year level. Thanks to the addition of Georgia and a change of
investor in Greece, the sales network was expanded to encompass
23 markets.
Russia: considerable growth thanks to front-engined sports
cars
The reporting year saw the celebrations for 10 years of Porsche in
Russia. It was fitting that Porsche in Russia was able to increase
deliveries by 40 percent to 2,202 units in its anniversary year. The
strongest model series was again the Cayenne, with sales up
45 percent to 1,725 units. With an increase of 38 percent or 344
units, the Panamera, too, again surpassed the already very good
prior year. The Panamera 4S, Turbo and Turbo S were particularly
in demand. Overall, the 911, Boxster and Cayman sports car
models were slightly up on the prior-year result with 133 deliveries.
Middle East and Africa: continued growth
With 7,945 vehicles delivered in the reporting period, Porsche
Middle East & Africa exceeded the prior-year figure (6,841 units)
by 16 percent. The most successful model series was the Cayenne
with 4,846 deliveries. With 1,869 units, the Panamera maintained
its high prior-year level. 576 vehicles of the mid-engined Boxster
and Cayman sports cars were delivered to customers, representing a 20 percent increase on the prior-year period. Future growth
will focus on Africa and India. A total of 21 importers are supported from Dubai.
Australia/New Zealand: the success story continues
In the year it celebrated its 60th anniversary, Porsche Cars Australia increased deliveries by 9 percent to 1,514 units. 899 vehicles
from the Cayenne model series were delivered in Australia and New
Zealand – a marked increase on the comparable prior-year period
(up 36 percent). The Cayenne Diesel (574 units) and Cayenne S
(171 units) played a particular part in this growth. Boxster and
Cayman totaled 250 units together, more or less replicating the

prior-year figures. With 114 deliveries, the Panamera also matched
the prior-year level.
Asia
Japan: success despite difficult conditions
With 3,041 units, Porsche Japan exceeded the prior-year result by
2 percent, despite the difficult conditions in the past year. This
result was primarily fueled by the Cayenne models (1,294 deliveries). The Boxster and Cayman maintained their strong position in a
contracting market segment and, with 687 deliveries, nearly matched the prior-year result. 544 units of the Panamera were delivered and 516 of the 911, despite the model change.
China: largest growth market
In 2011, Porsche China celebrated 10 years of Porsche in China.
China was also Porsche's second-largest sales market in 2011 and
continued its growth trajectory with 24,340 deliveries (up
65 percent). With 13,283 vehicles delivered, the Cayenne was
again the best-selling model. With 7,726 Panamera deliveries,
China developed into the largest sales market for this model series
in 2011. Despite the model changes, the 911 also saw continued
growth. The iconic sports car from Zuffenhausen was delivered to
929 customers. Sales of the Boxster and Cayman increased even
more significantly. With a total of 2,402 mid-engined sports cars
delivered, Porsche made an impressive mark in the competitive
environment.
Porsche's growth trajectory in China is supported by the systematic expansion of the dealership network. Seven new Porsche
centers commenced operations in 2011, with the result that a total
of 40 dealers were operating at the end of the year. Most recently,
the Porsche centers in Changchun and Wuhan were opened. Opened in September 2010, the company's own Porsche center in
Shanghai Pudong is already one of the largest Porsche dealers in
the world, with more than 1,100 cars sold.
Asia-Pacific: a burgeoning economic area
The importance of the Asia-Pacific region continues to grow significantly. 3,930 vehicles were delivered to customers in the fiscal
year 2011. This corresponds to growth of 74 percent. The Cay-
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enne model series was particularly successful, with 2,300 deliveries. The diesel and hybrid variants generated particular customer
interest. With 990 vehicles delivered, the Panamera also further
consolidated its position in the market. In the reporting period,
Porsche was represented by 21 dealers in 13 countries in the AsiaPacific region.

rose by 7.6 percent to 32,605 vehicles in the reporting period;
29,331 of these vehicles were attributable to North America (up
5.9 percent). In the German market, Porsche achieved an increase
of 3.7 percent to 13,918 units. In the European market as a whole,
Porsche's unit sales increased by 11.7 percent to 40,498 vehicles.

around 87,000 financial services contracts with a total value of
3.6 billion euro. In addition to this, around 13,000 customers took
advantage of Porsche’s credit card service. The financial services
companies have continued to optimize their processes and methods for risk management in line with the applicable statutory requirements.

P R O D U C T I O N E X PA N D E D
SIGNIFICANT RISE IN UNIT SALES

The Porsche AG group increased its unit sales – in comparison to
the corresponding prior-year period – by 21.3 percent to 116,978
vehicles in fiscal year 2011. This strong growth underscores the
great market success of the new Cayenne and the Panamera, as
sales of the 911 and Boxster/Cayman sports car model series
decreased due to the product life cycle.
During the reporting period, the Cayenne sporty off-roader achieved sales of 59,873 units, an increase of 48.8 percent in comparison to the prior year. Sales of the new Cayenne generation
break down into 21,698 vehicles with six-cylinder gasoline engines,
4,236 vehicles with hybrid drive and 16,417 vehicles with diesel
engines. The Cayenne with eight-cylinder engines accounted for
17,522 vehicles. In the fiscal year, Porsche sold 28,218 Panameras, an increase of 20.2 percent on the comparable prior-year
period. The six-cylinder model accounted for 19,392 vehicles,
3,498 of these had a diesel engine and 952 were hybrid models.
The eight-cylinder model accounted for 8,826 units.
Sales of the 911 model series were adversely affected by the
model change which began in December 2011. Sales of the model
series decreased by 13.7 percent to 17,607 vehicles in fiscal year
2011. Sales of the Boxster model series, including the Cayman
models, decreased by 8.6 percent to 11,280 units. Of these,
6,092 vehicles were Boxsters and 5,188 Caymans. The market
launch of the new Boxster generation will kick off in April 2012.
PA R T I C U L A R LY S T R O N G G R O W T H I N C H I N A

The Porsche AG group achieved growth in all key sales regions in
the reporting period. Sales increased most sharply in China, seeing
67.2 percent growth on the prior-year period to 24,594 vehicles.
In the entire region Asia/rest of the world, sales grew by
46.7 percent to 43,875 units. In the Americas region, unit sales

In the reporting period, 127,793 vehicles were produced in the
Porsche AG group, an increase of 33.7 percent in comparison to
the prior-year period. 62,004 units of the Cayenne model series
rolled from line at the Leipzig plant, 57.3 percent more vehicles
than in the comparable prior-year period. 31,834 Panamera vehicles were produced, 32.1 percent more than in the prior year. At
the plant in Zuffenhausen, an 8.9 percent increase in production of
the 911 model series resulted in 21,748 units being produced.
Production of the Boxster series (including the Cayman models)
increased 1.2 percent to 12,207 units. In Finland, the number of
vehicles produced fell by 68.4 percent to 2,015 units. Boxster
production has been gradually being moved to Zuffenhausen since
February 2009. The service agreement with Finnish partner Valmet
ended on 31 January 2012.
F I N A N C I A L S E RV I C E S I N D E M A N D

The international financial services provider Porsche Financial
Services group offers financial services for Porsche vehicles via
the Porsche retail organization. In addition to the core lease and
financing products, the portfolio includes dealer financing, insurance and credit cards. Since 2011, financial services have been
offered for the exclusive Bentley, Lamborghini and Bugatti brands
of the Volkswagen group in the German, Italian and Swiss markets.
An offering for the US, Canadian and French markets is in preparation. Porsche Financial Services companies are represented in 12
countries and thus in virtually all the key automobile markets of
Porsche AG. In the core markets of Germany, North America, Italy,
the UK and Japan, the financial services provider manages all its
operating activities itself. In all other countries, the company utilizes cooperation partners. The latest financial services company
was founded in Singapore in 2011 and planning commenced for
the start of business for the growing Chinese market. With around
140 employees worldwide, Porsche Financial Services concluded
some 35,000 new contracts in 2011 and managed a total of

NEW JOBS

As of 31 December 2011, the headcount at the Porsche AG group
was 15,307 employees, up 16.3 percent on the figure as of
31 December 2010. The Porsche AG group had 13,249 employees in Germany. This means that Germany accounts for
86.6 percent of the total workforce.
" S T R AT E G Y 2 0 1 8 " A P P R O V E D

During the reporting year, the executive board of Porsche AG
developed "Strategy 2018" as a guideline for its entrepreneurial
activities. Four corporate goals were derived from the declared
long-term vision of positioning Porsche as the world's most successful manufacturer of exclusive sports cars:
It is planned to increase sales to around 200,000 by 2018. To this
end, Porsche is leveraging its innovative strength and vigorously
promoting development efforts.
Porsche intends to maintain its position as the most profitable
carmaker in the world, with an operating return on sales of at least
15 percent and a return on capital of at least 21 percent.
In order to achieve this, is it planned to spark Porsche customers'
enthusiasm with a unique purchasing and ownership experience.
This includes offering them outstanding products that fully satisfy
their expectations of an exclusive sports car.
Moreover, Porsche aims to be an excellent employer, ensuring
employee motivation and commitment, and to be a fair and reliable
partner for all its stakeholders – investors, suppliers and dealers
alike.

L A R G E - S C A L E C O N S T R U C T I O N W O R K AT V A R I O U S
L O C AT I O N S

Already at its meeting on 15 March 2011, the supervisory board of
Porsche AG had approved the decision of Porsche AG’s executive
board to develop the Leipzig plant into a fully fledged production
location, including body shell production and paint shop, for the
production of the new Macan model. On 18 October 2011, the
chairman of the supervisory board, Dr. Wolfgang Porsche, and the
CEO of Porsche AG, Matthias Müller, laid the foundation stone for
the extension of the Leipzig plant. Some 500 million euro is being
invested in the manufacturing facilities for the Macan.
In July 2011, work began on expanding the Weissach development
center, where a design studio, wind tunnel and electronics integration center are under construction. The investment in the project
will total around 150 million euro.
In September 2011, Porsche AG put into operation a new paint
shop at the company's headquarters in Stuttgart-Zuffenhausen.
Total investment in the innovative and environmentally compatible
facility came to about 200 million euro.
During the reporting period, Porsche AG also purchased land in
Stuttgart-Zuffenhausen at suitable locations for an eight-digit sum
in order to expand its plant.
PORSCHE CENTERS ACQUIRED

Since 25 November 2010, Porsche Niederlassung Hamburg GmbH,
Hamburg, which was acquired as a shell company, has been included in the consolidated financial statements. All the respective
Hamburg dealerships were acquired effective 1 February 2011.
As of 1 September 2011, Porsche Deutschland GmbH took over
Porsche Zentrum Leipzig through Porsche Niederlassung Leipzig
GmbH.
NEW LOAN AGREEMENTS

In early February 2011, a bond of one billion euro fell due. The
bond was directly refinanced via a syndicated loan of one billion
euro. This bridge financing has a term to maturity until the end of
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2012, following the exercise of the option to prolong the financing
in November 2011.
To ensure its liquidity, in early June 2011 Porsche AG renegotiated
a syndicated line of credit of up to 2.5 billion euro with a banking
syndicate which falls due at the end of June 2013, or, if Porsche
AG exercises a unilateral option to prolong it, at the end of June 2014 or the end of March 2015.
In June and July 2011, Porsche AG executed two financing transactions through its subsidiaries: Porsche Financial Services GmbH,
Bietigheim-Bissingen, issued a debenture bond for 500 million euro
in Germany, while Porsche Financial Services Inc., Lisle, Illinois,
issued an ABS bond in the United States for 519 million US dollars.
An additional ABS for 661 million US dollars was issued by
Porsche Financial Services Inc. in the USA in November 2011. The
ABS transactions were privately placed. Through the above transactions, Porsche AG has restructured its refinancing portfolio in
the interest of risk diversification and also secured its growth.
OUTLOOK

Overall economic development
The growth rate of the global economy can be expected to continue to slow in 2012. According to economists, the continuing
debt crisis in the euro zone and the associated pressure to consolidate European national budgets will see western European as a
whole slide into a mild recession. Although massive liquidity assistance from the European Central Bank is successfully supporting
the banking sector, uncertainty regarding the success of reform
efforts is weighing heavily on growth prospects. The International
Monetary Fund (IMF) forecasts that economic performance in the
euro zone will decrease by 0.5 percent in 2012. In 2012, momentum for the global economy will continue to come from Asia and
the BRIC countries. According to forecasts, Brazil, Russia, India
and China are together expected to grow by some 7 percent. The
IMF expects growth of 8.2 percent for China alone. But the economic recovery is also expected to continue in the USA, where the
economy is forecast to grow by 1.8 percent in 2012. All in all, the
IMF forecasts solid global economic growth of 3.3 percent for the
current year overall.

Despite the tense situation in Europe, Germany should be able to
avoid recession. Buoyed by low unemployment and increasing
domestic demand, coupled with stable demand from non-European
countries, 2012 should be a year of moderate growth.
Prospects on the automotive markets
Overall, the global automobile market will continue to grow slightly
in 2012. However, growth is likely to be mainly in Asia and in the
USA – and even there, with moderate growth rates. Russia and
Brazil are also likely to demonstrate a positive trend with a slight
increase in sales. The western European market, however, will
continue to be influenced by the debt crisis, in particular of the
southern member countries of the euro zone. In the best case
scenario, new vehicle registrations in western European may experience only a slight decrease overall in 2012. The German Association of the Automobile Industry (VDA) expects the market volume
in the most important individual market, Germany, to be on a par
with the prior year, when around 3.1 million were registered.
Expected results of operation
The Porsche AG group’s planning is based on the assumption that
an intended further increase in sales in the coming two years will
be accompanied by an increase in revenue. As a result of the
continuous productivity and process enhancements introduced in
prior years, and strict cost management, the operating result is
expected to develop positively and the group expects to be able to
continue achieving an operating return on sales of at least
15 percent.
Expected financial position
In the next two years, the Porsche AG group plans to achieve a
very positive cash flow from operating activities. This development
will allow the cash flow from investing activities related to property,
plant and equipment and intangible assets to be financed in full
from this cash flow from ordinary operations.
At the same time, the Porsche AG group will maintain the high level
of investments as well as research and development costs, in
particular for the development and manufacture of the Macan,
which is due to go into production at the end of 2013. Furthermore,
the Porsche AG group will continue to press ahead with the devel-

opment of international markets. The Porsche AG group plans to
extend the retail organization in the growth markets of China, the
Middle East as well as India, Africa, Latin America, and Russia. For
example, the dealership network in China, which comprised 40
dealers as of the reporting date, is to increase to 80 dealerships in
around two years. By 2018, the global dealership network will be
expanded from its current total of 700 dealers to around 1,000.

In the next two fiscal years, this development and the high competitiveness of the Porsche AG group and the Porsche brand
should have a positive impact on profit before tax, as well as on
cash flow from operating activities. For example, the group plans
to further increase sales and revenue for the coming two years
and to maintain the operating return on sales of at least
15 percent.

Expected developments
The Porsche AG group expects that sales and revenue will continue
to grow in fiscal year 2012 and 2013 in comparison to the reporting year 2011. However, the decreasing growth rate in the global
economy and the continuing debt crisis in the euro zone could
restrict growth and the high planned growth rates, in particular for
the fiscal year 2012. Nevertheless, on the basis of the aboveaverage level of orders on hand, the Porsche AG group expects
higher sales and revenue in fiscal year 2012 than in fiscal year
2011. On the one hand, this growth is likely to be fueled by continued high demand for Porsche vehicles in China and other emerging
markets. On the other, the Porsche AG group expects its attractive
product range to drive further growth in demand in the main markets of Europe and North America.

Porsche and Volkswagen are also working flat out to lay the organizational foundations for the merger of the two companies. On the
basis of clearly defined processes, cooperation between the two
companies is being driven forward at all levels. In all areas, joint
project teams are now well on the way to leveraging the potential
synergies that have been identified.
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Encounters
of a lifetime

For Porsche, the United States was the major export market in 2011, with more than 29,000 cars sold there last year.
This success is due to dealers like Jack Daniels, who has made his customers into ambassadors for the brand.

Unexpected moments can make
lasting impressions. Like with Jack Daniels.
At that time, he was still in his early thirties
and was working at his parents’ automobile
dealership. As one of the most successful
Porsche dealers in the United States, he
attended an event in Zuffenhausen at the
end of the nineteen-eighties – and was sitting right next to Ferry Porsche during the
banquet in the evening.

The famous entrepreneur – already a legend
in his lifetime – told the young man how he
made the transformation from design engineer to automobile manufacturer: the first car,
a sports car of course, he built for himself
because it wasn’t possible to buy anything
like that. The second one was for a friend
because he was so enthusiastic about the
shape and performance. “It’s still like that to-
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A M A N O F C O N V I C T I O N . Porsche dealer Jack Daniels wants to turn
customers into ambassadors of the brand.

It’s no longer just about more horsepower; it’s about more ideas
per horsepower.
B E R N H A R D M A I E R ( Executive Board Member for Sales and Marketing)

day,” muses Jack Daniels about that influential encounter, “a Porsche is inspiring, and its
owner is more a friend of the company than
a mere customer.” It’s no coincidence that
the Porsche Club of America is the world’s
biggest brand club with 105,000 members.
Right from the start, Porsche placed very
high priority on the North American market.
About a quarter of all Porsches produced are
bought in the United States. With more than
29,000 cars sold, this continent has been
the major export market for a long time.
“It may well stay like that for a lot longer,”
forecasts Bernhard Maier, Executive Board
Member for Sales and Marketing at Porsche
AG. “Porsche is on a growth track. The United States plays an important role for the
implementation of our “Strategy 2018”; alt-

hough it’s not possible today to say what the
ranking will look like then.” Bernhard Maier
continues to explain the upcoming changes:
“Entering new segments and markets also
changes the distribution of unit sales across
the world’s markets. That’s also an important
element of our strategy. In this way, we can
reduce disproportionate dependence on individual markets and promote competition.”
Detlev von Platen, Head of Porsche Cars
North America, obviously feels at ease in
this challenging environment – and has big
plans. “Our possibilities are far from being
exhausted,” is his analysis. That’s easy to understand. Because in 2013, the urban SUV
named Macan will be the fifth model series
to be launched. It is likely to attract new customers to the brand, just like the recently

launched Cayenne and Panamera are still doing: with over seven out of ten new Porsches
sold, the dealers take another brand of car
as part exchange.
Jack Daniels shares this assessment, and not
only because of the growing product portfolio. Over the decades, a normal business
relationship has developed into a long-term
partnership, summarises Daniels. And it’s
not only the importer who has close contacts
with the dealers. “With the first models of
the newly launched Cayenne, the rear suspension was tuned more like a sports car,”
he remembers. “That was too hard for some
US customers,” Daniels explained that in his
function as spokesman of the dealers’ council to the senior development engineers who
traveled out from Weissach. They promptly
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195
US Porsche dealerships sold precisely 29,023 cars in 2011. To make
sure that number gets even bigger in the future, among other things
Porsche is investing in its own racetrack near Atlanta.

“ T H E U N I T E D S TAT ES plays an important role for
the implementation of our “Strategy 2018”.” Bernhard Maier
(Executive Board Member for Sales and Marketing)

took appropriate action. “These links between Porsche and its dealers make all the
difference,” claims the full-blooded entrepreneur enthusiastically.
In 2008, he acquired a Porsche dealership
not far from his own business for four million dollar. Two years ago, he merged the
two operations at a new site about thirty
kilometres north of Manhattan – beside one
of the busiest arterial highways in the country. When visitors enter the showroom with
almost 2000 square meters of floor space
through the slightly elevated foyer, they encounter the entire Porsche world: from the
building’s architecture to the light effects

and interior colours to the layout of the show
cars, every detail is in line with the brand’s
corporate identity. Previously, that had only
been seen on Porsche stands at international
motor shows. Five million dollar were spent
on the building.
It was definitely worth it. While the sales advisors previously sold a total of 100 cars at
the two sites, the present number is triple
that. But the numbers alone don’t seem to be
that important to Jack Daniels. His motto is:
“We don’t want to sell just products, but also
emotions.” The objective has to be to make
customers into brand ambassadors. Like
Matthew Muller: the Australian’s career took

him to New Jersey a few years ago. “A friend
of my father’s drove a Porsche 356,” remembers Matthew, “even as a child I loved its shape. That car has fascinated me ever since.”
Today, the self-made millionaire drives the
only 911 GT3 RS 4.0 that Jack Daniels has
sold, and posts his impressions on YouTube.
His wife drives a 911 too, when she doesn’t
need the loading space of her Cayenne GTS.
It’s not only the 195 US dealers that make
substantial investments in the brand’s presentation. Porsche Cars North America itself
is currently building a new corporate headquarter in Atlanta. The premises include an
exhibition of historically important sport cars
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We support our dealers to optimally communicate Porsche brand values. It’s particularly important to us that we offer
a unique ownership experience.
D E T L E V V O N P L AT E N ( Head of Porsche Cars North America)

H E A D O F N O R T H A M E R I C A N O P E R AT I O N S .
Detlev von Platen doesn’t just want to sell a product, but
wants to offer an experience.

as well as an Experience Centre with a test
track. That’s where ambitious customers can
directly experience the performance and
handling reserves offered by a Porsche,
which of course is not possible in urban traffic.
But wasn’t there something else? By 2018,
Porsche intends to double its worldwide unit
sales to 200,000. Bernhard Maier explains:
“This number is not just an arbitrary goal,
but the result of a strong brand, projected
growth, fascinating products and the exceptional efforts of everyone involved.” And
that’s only possible if the overall North American market expands at the same rate. Detlev von Platen adds: “The United States will
maintain its share. The crucial point is that

we support our dealers to optimally communicate Porsche brand values. It’s particularly
important to us that we offer a unique ownership experience.” He insists on a valuedriven approach, and continues, “If we implement that properly, the sales numbers will
automatically follow.”
He prefers to focus on customer satisfaction –
and knows that his dealers are of the same
opinion: “Customers’ needs have priority over
everything else,” agrees Jack Daniels.
To make sure that Porsche continues to be
a global leader also in this respect, completely new approaches to customer care
and customer retention are currently being

examined. No big surprise: the pilot market
for this study is North America. Detlev von
Platen can imagine that in the future, a single
contact person will take care of all Porsche
customer’s needs – from sales to service,
from financing to insurance – and around the
clock. To make sure that no opportunity is
missed to turn a rational business relationship into an encounter of a lifetime.
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Sales, employees and sustainability

Sales
Porsche’s dealership network has grown steadily in recent years.
More than 200 million euro has been invested each year to offer
customers a purchasing and service experience that is appropriate
for the brand. At the end of the fiscal year 2011, a total of 730
dealerships served Porsche customers worldwide. The foundation
for the future development of the dealership network was laid in
the fiscal year with the launch of "Strategy 2018". Going forward,
Porsche intends to continue growing profitably together with its
dealership partners and to tap all available market potential.
P R O F E S S I O N A L S E RV I C E

The programs for continually improving service processes at Porsche Centers led to excellent results again in 2011. Porsche ranked best German manufacturer in ADAC automobile club's 2011
customer satisfaction survey in the categories workshop, brand
and vehicle. Service and maintenance packages are being introduced in selected markets to maintain the high degree of customer satisfaction with service work, while improving customers'
perception of maintenance cost. Sales of the new service product
were highly satisfactory almost immediately upon its introduction.
Preparations for the introduction of the revised Porsche program
for parts logistics in China were completed for the most part in
2011. This puts Porsche Service in a good position to secure and
further improve customer satisfaction in the future in the fastgrowing Chinese market.

with the Porsche's products and services is monitored around the
globe and from end-to-end, creating the information base needed
for measures that customers can perceive directly and that establish a high level of satisfaction with Porsche. The system encompassing the monitoring of customer satisfaction coupled with
direct customer care processes received the "Best Practice Award"
for best enhancement of customer relationship management at
CRM Expo 2011.
The success of the unique customer orientation at Porsche is
manifested in the numerous pole positions Porsche has taken in a
wide variety of international studies. For instance, the reputable US
market research firm, J. D. Power and Associates ranks Porsche
as the most attractive brand in one of its studies. Porsche came
first in the Automotive Performance, Execution and Layout (APEAL)
study for the seventh consecutive time. In the vehicle rankings, the
study identified the Porsche 911 and Porsche Cayenne as the best
cars in their respective segments. The annual market research
study is based on a survey of about 73,000 new vehicle buyers on
a total of 234 different models registered in the period from November 2010 through February 2011. The overall rating aggregates the results from ten different categories, including handling
and design, but also the suitability for everyday use and comfort of
cars. In a study conducted by the US automotive consulting firm
Autopacific, the Porsche 911 took first place, claiming the "Vehicle
Satisfaction Award". The study surveyed 42,000 vehicle owners
who judged their new vehicles in 48 categories, including acceleration, design and comfort.

H I G H E S T L E V E L O F C U S T O M E R S AT I S FA C T I O N

Many Porsche owners stay loyal to the Porsche brand time and
time again: they do not just buy one Porsche car; they find themselves returning to Porsche with enthusiasm and buying several
cars or owning more than one Porsche. That is the clearest proof
of the extremely high level of satisfaction and identification with the
Porsche brand. This marked loyalty of drivers is anchored in the
high level of product quality and the premium customer service
throughout the entire customer life cycle. Here too, Porsche does
not leave anything to chance in order to ensure the best possible
customer support at all times. The dedicated and highly professional partners at the Porsche centers play a key role in delivering
and ensuring these high support standards. Customer satisfaction

In particular, Porsche's models lead the popularity rankings of
sports car drivers. In Sportauto magazine's survey of readers,
Porsche was rated first in 7 out of 15 vehicle categories. Indeed,
the 911 Carrera GTS convertible, the Turbo S convertible as well
as the GT3 and GT3 RS coupés received up to three times as
many votes as the runner-up in each case. The models Cayman R,
Boxster S and Panamera Turbo also received top marks.
In addition to providing outstanding care for existing customers,
Porsche has been very successful in acquiring new customers and
sparking their enthusiasm for the Porsche brand. In-house studies
confirm in detail that Porsche boasts an excellent customer per-

ception that has improved again in the past year, not only in established markets like the USA or Germany, but also in the markets of
the future such as China or the United Arab Emirates.

Employees
In the past fiscal year 2011, our employees clearly demonstrated
their outstanding capacity to perform, their enthusiasm and endless energy. An excellent reporting year came to an end. The
company is growing in all areas. For instance, the number of employees reached a new peak. As of the reporting date
(31 December 2011), Porsche AG employed 9,994 people – an
increase of 15.2 percent on the figure twelve months earlier. Including all subsidiaries, the number of employees in the group rose
16.3 percent to 15,307.
EMPLOYER APPEAL AND PERSONNEL RECRUITMENT

Again in fiscal year 2011, reputable studies have confirmed Porsche's excellent image as an employer. Porsche got top honors in
the target group students of engineering, business and economics
nearing the end of their studies, but also in the target group of
experienced engineers as well as business and economics graduates.
Over 1,000 new recruits in 2011 testify to the fast pace at which
"Strategy 2018" is being driven forward, also, and indeed, especially in Porsche's personnel management. The significant increase
in the number of applications from 28,500 in 2010 to well over
47,000 in fiscal year 2011 is evidence of Porsche's powerful
appeal as an employer.

PERSONAL DEVELOPMENT AND TRAINING MEASURES FOR
E M P L O Y E E S A N D M A N A G E M E N T S TA F F C O N T I N U E D

A significant focal point of personnel and management staff development at Porsche in 2011 was again the interdisciplinary training
and the target-group-specific development of personnel and management staff.
Porsche's management assessment process was also pursued
consistently. The results of this process are decisive for placement
decisions and succession planning.
Again in fiscal year 2011, the induction program for new employees, Porsche Warm Up was the key for the optimal integration of
the large number of new employees who have assumed their new
responsibilities at Porsche. The program conveys extensive company knowledge on processes, structures and values; in 2011, it
was even rolled out for the first time to new employees from international subsidiaries.
P R O G R A M S F O R N U R T U R I N G N E W TA L E N T A N D
MANAGEMENT TRAINING

The objective of Porsche's program for nurturing new talent is to
identify, foster and retain young high potentials in the group with a
view to assign them more demanding tasks. Preparations for the
next wave of Porsche's talent nurturing program have been completed and the program is ready to start again in 2012.
The fifth round of Porsche Management Training (PMT) for experienced, high-performing managers kicked off in 2011. With this
program, Porsche wants to build up networks, create a mutual
understanding of management and strengthen entrepreneurial and
cross-group mindsets and actions.

T E N Y E A R S O F T H E F E R RY P O R S C H E P R I Z E

Porsche AG together with the Baden-Württemberg Ministry for
Culture, Youth and Sport presented the Ferry Porsche Prize for the
tenth time. In 2011, prizes went to the 241 best-of-class school
graduates majoring in mathematics and physics/technology. The
Ferry Porsche Prize has set itself the objective of increasing the
appeal of mathematics and the natural sciences. It is also intended
to motivate university entrants to study engineering subjects.

EQUAL OPPORTUNITIES AND WORK/LIFE BALANCE

A key success factor for Porsche is the diversity of its employees.
In fiscal year 2011, a project was started to ensure, in a first step,
that men and women have equal opportunities. This encompasses
numerous activities in the area of employee recruitment and training.
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The intent is to further improve the basic conditions for striking a
balance between work and private life. To this end, cooperation
agreements with external service providers have been prepared,
for instance, aimed at supporting and unburdening employees with
regard to their private and family obligations. The first cooperation
agreements are scheduled to be concluded in 2012.
E X PA N D I N G T H E P O R S C H E I N T R A N E T

Efforts to expand the Porsche intranet were accelerated with the
objective of providing as many employees of the Porsche group as
possible access to up-to-date information quickly and in a form that
is suitable for each target group. In fiscal year 2011, all German
subsidiaries were connected to Porsche AG's intranet. In addition,
intranet terminals were installed throughout the production halls in
Zuffenhausen as part of a pilot project. This move provides employees without an office workstation easy access to the Porsche
intranet. In total, about 12,500 employees already had access to
up-to-date Porsche information from this medium by the end of
2011.
N E W O C C U PAT I O N A L P E N S I O N S C H E M E

In 2011, the executive board and the group works council agreed
to restructure and improve the occupational pension scheme by
introducing a profit-based component.
As of 1 January 2012, the former system, which was pegged to
the final salary, will be converted to a defined contribution system
comprising a fixed component and a profit-based variable component. Under the new system, the fixed contributions cover employees' pensions at the current level. In addition to this, Porsche will
in future pay in further contributions to the company pension
scheme depending on the development of the company's business.
This amendment allows Porsche employees to additionally benefit
from the company's business development through their occupational pension scheme. Supplementary to this, Porsche will continue to offer employees the possibility of converting a portion of
their remuneration into an employer's pension commitment under
the Porsche VarioRente scheme. Again in fiscal year 2011, the
majority of Porsche employees took advantage of this option.

REALIGNED OBJECTIVE DEFINITION AND BONUS SYSTEM

In fiscal year 2011, Porsche AG realigned the system for defining
objectives for senior management. This is consistent with Porsche's principle of ensuring a high level of transparency across the
group and a high quality of results by agreeing on mutual objectives and regularly checking their realization. This increases each
individual's responsibility, not only for his or her direct area of
competence but for the work and success of the company as a
whole.
The focus of the new system for defining objectives is on supporting cross-company networking, focusing management's attention
on the key topics and strengthening the link between profit-based
variable remuneration components and the implementation of
company and personal objectives.
E M P L O Y M E N T PA C T F O R S U B S I D I A R I E S

The executive board and the central works council together with
management and the local works councils of subsidiaries have
entered into employment pacts for some of the German subsidiaries.
Having already concluded an employment pact for Porsche AG last
year, Porsche establishes with this agreement the preconditions
for further raising productivity and flexibility and the basis for a
positive development of business in the long term also at its subsidiaries.
In return, the subsidiaries will make investments in infrastructure
and innovation projects in the coming years. The measures aimed
at securing investment and employment are balanced in terms of
social impact and strike a balance between the company's needs
and the interests of employees.
D ATA S E C U R I T Y

In the field of data security, rules and regulations were established
based on the group-wide data security guideline that set out the
implementation requirements, standards and concepts in detail.
This allows a lasting definition of the protection targets confidentiality, integrity and availability, and their concrete implementation
throughout the company.

The risk map based on the IT blueprint coupled with the related
information systems provides a basis for identifying and monitoring
potential risks to information and information systems. Risks are
assessed and treated based closely on the international standard
series ISO 27000 et seq. As part of the semiannual reporting to
the executive board, risks are continually appraised and assessed.
INDUSTRIAL SAFETY

In the course of building the new paint shop and performing the
conversion measures at our chassis plant for our new generation
of vehicles, we have faced new challenges in industrial safety.
Throughout the construction process from design to plant operation, we have partnered with our suppliers to come up with efficient solutions that not only ensure industrial safety but also enable
our operators in charge to comply with their legal duties.
The automation technology and the requirement on smart safeguards for machines make this overarching collaboration essential
in order to ensure uninterrupted operation. We also combine in this
context the objective of ensuring and improving the health and
safety of our employees through this integrative process – supplemented by measures for promoting health in the workplace.
Other elements of our safety philosophy encompass our management's role model function, the systematic assessment of risk
relating to workflows and individual activities as well as increasing
our employees' awareness for safety based on regular workplace
safety instructions, seminars and training.
P O R S C H E H E A LT H D AY S

The theme of this year's Porsche health days was the early diagnosis of diabetes mellitus. Diabetes mellitus occurs more frequently in Germany compared to other countries, and the trend is
rising. Early diagnosis is important for diabetes mellitus because
often many years go by between the inception of the disease and
its diagnosis due to the lack of early symptoms. The resulting
delays in therapeutic treatment can cause harm to patients' health
that could otherwise have been avoided.

Health days were held at the Zuffenhausen, Weissach and Leipzig
plants. Employees were able to fill out the FINDRISK form of the
German Diabetes Foundation to determine their risk of contracting
diabetes mellitus.
Interested employees had the option of getting medical advice,
having their blood sugar tested and participating in a prevention
program as part of the German pre-diabetes intervention study of
the University of Tübingen.
BONE MARROW TYPING

An internal campaign was launched to encourage bone marrow
typing and donation after a Porsche employee was taken ill.
In cooperation with our partners – Verein für Knochenmarksspenden
Sachsen e.V. (www.vks-sachsen.de) and DKMS (www.dkms.de) –
bone marrow typing was offered at all of Porsche AG's plants. As a
result 1,131 employees were classified as potential bone marrow
donors based on a cheek swab sample.
THANKING OUR EMPLOYEES

Our highly motivated and extremely committed employees form the
foundation for Porsche's economic success. The executive board
would like to take this opportunity to express its gratitude personally to all of them for their outstanding dedication and unwavering
trust. The exemplary energy with which employees have committed
themselves to our company's ambitious objectives led to a successful increase in earnings in fiscal year 2011. We are also
greatly indebted to our employee representatives for their trust
and their willingness to enter into dialog and work together with us
based on mutual respect.
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Sustainability
SHOULDERING RESPONSIBILITY

In fiscal year 2011, the company began placing activities aimed at
fulfilling its social responsibility on a considerably broader footing.
By setting up a new Corporate Social Responsibility (CSR) department, assigned to the board member for human resources and
social issues, Porsche AG is giving a clear signal in this area.
The CSR strategy, which for the first time has been comprehensively and officially formulated for the company, provides that all
future measures for Porsche AG be performed with a focus on the
key issue of sustainability, and against the backdrop of "Strategy
2018".
The company's social commitment comprises the five pillars of
sport, culture, the environment, education/science and social
issues (five-pillar approach). During the fiscal year, Porsche AG
defined projects in all these areas, which will be implemented as of
2012.
These include measures that have been successfully implemented
in the past and that will be continued – and in some cases stepped
up – in the future, as well as lighthouse projects.
The main traditional CSR projects include the Porsche Tennis
Grand Prix, Porsche Music Night and the annual Porsche Award,
which the company has presented jointly with the Filmakademie
Baden-Württemberg to the world's best advertising film students
every year since 2004.
As regards the new planned projects, those in the field of sport
mainly relate to the cooperation with the German Tennis Federation
(DTB) in connection with the German women's national tennis team
(Porsche Team Germany), as well as to broad promotion of youth
sport in Baden-Württemberg and Saxony.

The highlights of the company's commitment to culture are on the
one hand Porsche AG's premium partnership with the Gewandhaus
Orchestra Leipzig, which had already officially commenced at the
end of the fiscal year, and, on the other hand, cooperation with the
Stuttgart Ballet as of fiscal year 2012. Both cultural institutions,
which are located in the cities that are home to Porsche's two
German production facilities, enjoy an excellent international reputation – just like Porsche. In line with the philosophy of partnership
between premium players, everyone involved is likely to benefit
from the respective partnership, not only at their German locations
but also far beyond. After all, both the orchestra and the ballet will
be special Porsche ambassadors throughout the world.
Porsche AG's relevant, large-scale environmental projects include
significant expansion of the existing grazing areas at the Leipzig
location, which are to be given a sustainable character through the
addition of an on-site information center and scientific supervision.
Moreover, the company will intensively examine where and in what
form it can support and itself drive the development of alternative
energies in a way that benefits the company. The focus will be on
alternative drives and supplying alternative energy for the population.
E D U C AT I O N A N D E Q U A L O P P O R T U N I T I E S

Porsche AG's already extensive promotion of education for children,
young people and students focuses not only on kindling the enthusiasm of these groups for mathematics, engineering sciences,
natural sciences and technology, but also on strengthening and
supporting those from socially deprived backgrounds, in the spirit
of equal opportunities. Porsche's aim is not only to train potential
new employees for its own company, but also to generally ensure
there are new employees who can take on tasks that serve the
interests of society as a whole.

Furthermore, Porsche AG will strive to significantly expand cooperation with universities in the field of education and science – with
the aim of winning qualified new employees for the future, and of
making findings with practical relevance for its own product developments. One example of support for students is the high number
of scholarships that Porsche AG is awarding at more than ten
selected universities throughout Germany as of 2012 ("Deutschlandstipendien").
As of 2012, the company's outstanding commitment in the social
sphere will include intensive promotion of the German foundation
for telephone helplines for children, young people and parents
("Stiftung Kinder-, Jugend- und Elterntelefone – die Nummer gegen
Kummer"), which, like the other lighthouse projects, is designed to
be a long-term initiative. For more than 30 years, the foundation
has been providing excellent and extremely important social advisory services, which are to be publicized even more extensively
and enhanced with the help of Porsche.

For many years, Porsche has also been known for undertaking a
significant number of much smaller-scale sponsoring and support
efforts, above all in the cities where the company has locations.
These initiatives particularly benefit social, sporting and cultural
institutions and projects.
All of these activities – whether on a large or small scale – are
intended to help ensure that Porsche is perceived by the public as
a company that fulfills its social responsibility.
This is why Porsche will in future give its CSR activities even greater priority, both in Germany and in its international markets.
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Testing. The prototypes of the new 911 drove a total of two million
test kilometers: until we were sure that we had created the best 911
of all time. More on page 54.

Each year, a new product highlight. Each year, a new star. In 2011, the focus was on
the completely newly developed 911. With its modern, exciting appearance and the
introduction of innovative technologies, Porsche shows once again how it is actively
shaping the future.

Efficiency. The new 911 is not only the fastest, but also the most
fuel-efficient 911 of all time. That’s no contradiction, believes
Wolfgang Hatz, Member of the Executive Board for Development.
More on page 60.

New paint shop. Right on time for the start of the new 911, Porsche
put a new paint shop into operation in Stuttgart-Zuffenhausen. The
new equipment makes extremely efficient use of resources. More on
page 68.
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1,000 engineers, designers and technicians designed, built,
calculated, fine-tuned and tested. Just one goal: to make the
new Porsche 911 Carrera with the model line number 991
even better than its predecessor. At the same time, the challenge, beyond mere technical progress, was not just to keep
the fire of the 911 myth burning, but to fan it to even greater
intensity.

Even before anyone had seen it, everyone had it in their
mind’s eye. Everyone heard the 911 spring to life, heard its engine
rev up with its characteristic aggressiveness. The new 911 was alive
and breathing long before it was born, and the team at the Porsche
Development Centre in Weissach sensed how it moves and how it sits
on the road, how it handles and works and resolutely conquers gradients on long journeys, how it accepts bends, sucks up the stress in
the town, how it scales passes and storms the heights.
That was the time of passion and will and defiance: defiance was
required to revolt against the old, outgoing 911, to improve on it,
to turn away from it and turn towards the new. It took strength and

Developing
emotions
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P O R S C H E 911 C A R R E R A

water-cooled six-cylinder boxer engine
3,436 cm3
M A X I M U M P O W E R : 257 kW (350 hp) at 7,400 rpm
M A X I M U M T O R Q U E : 390 Nm at 5,600 rpm
M A X I M U M S P E E D : 287 km/h*
C O 2 E M I S S I O N S : 194 g/km*
F U E L C O N S U M P T I O N ( N E D C) : urban 11.2 liters/100 km*
extra-urban 6.5 liters/100 km*
combined 8.2 liters/100 km*
ENG I N E:

D I S P L A C E M E N T:

*With Porsche double-clutch transmission

Our best lap on the Nordschleife with the new Porsche 911 Carrera S was
7 minutes and 40 seconds. That’s 14 seconds faster than before.
A U G U S T A C H L E I T N E R ( Director Product Line 911)

required courage to challenge one’s best attributes while at the same
time preserving them. Because it wasn’t just about creating any new
sports car, it was the rebirth of a legend. Redefining the benchmark
of what it is to drive a Porsche, improving on it, leaving behind the
characteristics of the old 911 and rediscovering them in the new 911.
This was certainly no easy matter but progress, as the customers
were calling ever more loudly for the new 911, and who was to say
them nay?
“When the project began, there were four main development focus
areas shaping the new 911’s very particular personality: lightweight
design, performance, efficiency and emotions,” says engineering
graduate Michael Schätzle, looking back at that time. He is the
“Project Manager Complete Vehicle Product Line 911”, and it was
to his credit that this requirement was met at the end of a tight

34-month development schedule: the new 911 is 14 seconds faster
on the Nordschleife; at the same time, the 911 Carrera is the world
champion among sports cars for efficiency with a standard fuel consumption of 8.2 litres.
It takes a lot of hard graft at the beginning of development to turn
the vision in people’s heads into reality: this give rise to the product
specification, a manifesto of what is required of the product. For example, this document records lap times, interior dimensions or fuel
consumption, but also what regulations have to be complied with. For
example, superior protection for pedestrians in the event of an accident. An important part of the product specification deals with the
predecessor’s customer track record and what reactions it triggers
among the public, what the competitor situation looks like and how
the new 911 fits into its parent company’s product family.
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The challenge then was to work through the product specification,
in working groups entrusted with the chassis, electrics/electronics,
engine or body. Sometimes this went into minute detail. For example,
the shape of the exterior mirrors or wheel arches: they influence the
aerodynamics of the car as a whole, which was able to surpass its
predecessor’s low drag coefficient of 0.29 despite a more powerful
engine and brakes.

T E S T I N G . Thousands of kilometres in American
desert heat and at Arctic temperatures.

But he who wishes to maintain his leadership position cannot just
confine himself to improvements and to maximising the tried and
tested. That is why, for example, with the new 911, the engineers
decided on electrically assisted steering; and on a new and revolutionary composite material in the bodyshell. Not aluminium or steel, but
the intelligent combination of both materials, enriched with a number
of magnesium components, resulted in a weight reduction of almost
45 kilograms compared with its predecessor – notwithstanding the
more extensive equipment. A challenge for Horst Nonner, responsible for the bodyshell subproject: “Steels and light metals are not
easy to bond together.” That is why new joining techniques such as
riveting and adhesive bonding are making their debut in the new 911.
All of the project groups’ thinking and workflows converge before
being fed into one particular computer. This computer works away
on August Achleitner’s desk. Achleitner, an engineer to his fingertips,
is responsible for all the decisions; he is the “Director Product Line
911”, the controlling nexus for the entire product process. Achleitner
must have his eye on everything, from the engine piston to the cost
of the material. He has everything to hand, in the records of the
processes and in his head. Achleitner’s recollection of the end of the
development phase is not just accurate but also pleasurable. This
was the phase in which the initial prototypes for the complete vehicle
trials were ready, each of them driving several thousand kilometres
in accordance with a defined “stress profile” they are tested and
taken to bits, put back together again and driven again. In arctic
temperatures and in the heat of the American desert. On the Nürburgring under race conditions, then over the highest passes in the
world and harried along South African dirt tracks. All in the hands of
experienced test engineers and supervised by computers sending
facts and figures directly to the Development Centre in Weissach.
After more than two million kilometres, the verdict is clear: mission
accomplished. The new is the old. But much better.

G O A L O R I E N T E D. August Achleitner, Director Product Line 911,
needs to have everything at his fingertips.
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Pioneers
Porsche is actively shaping the future of the sports car. “We see ourselves as pioneers,” says Wolfgang
Hatz. The Executive Vice President for Research and Development sees performance and efficiency as
the bedrock of success. The new 911 Carrera masters both disciplines – and yet the Porsche engineers
are working towards even greater efficiency.

Porsche stands for passion and perfor-

How “reasonable” is the new 911 Carrera?

mance. By contrast, efficiency smacks

Thanks to intelligent aluminium-steel design,
the new 911 is up to 45 kilograms lighter than
its predecessor – and more than 400 kilograms lighter than many competitors. That
means that we achieve superior performance
with comparatively small engines and lower
engine output, which also benefits fuel consumption. Fuel consumption is up to 16 percent less than that of its predecessor and
unmatched by any of its competitors. That’s
what I call reasonable.

very much of reason – does that really
suit the Porsche image?

Wolfgang Hatz: So who says that performance and efficiency are mutually exclusive? On the contrary. For Porsche as a
sports car and racing car manufacturer,
both are inextricably intertwined. Performance is no longer synonymous with pure
engine power, but the result of numerous
individual achievements, from lightweight
design to engine and transmission technology to intelligent operating strategies. We
see ourselves as pioneers with modern
sports cars such as the new 911 – in terms
of performance but of efficiency in equal
measure.
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Each Porsche carries with it the experience of millions of kilometres of motor
racing.

D E TA I L S . Whoever works at the limits of efficiency and
performance has to take care of every single detail, with the
aerodynamics of the new Porsche 911 for example.

The new 911 Carrera consumes 8.2 litres

Less is more – is that Porsche’s engine

per 100 kilometres over the NEDC. Is all

strategy?

that just down to weight?

Less displacement, perhaps one day fewer
cylinders as well, that yes. But accompanied
by higher power density, which in increasingly lighter cars translates into improved
performance. So actually, we are talking
about more driving fun for our customers.

mising approach for further reducing fuel
consumption and emissions. That is why we
will also fit turbocharged engines in models
below the top-of-the-range versions in future.
A turbocharged flat-four engine is also conceivable. But, as before, the “Turbo” lettering
will feature only on the highest performance
models.

What role will Porsche’s trademark, be

Is the new 911 prepared for a hybrid

naturally aspirated boxer engine play in

engine?

future?

For the time being, we have decided against
a hybrid variant, primarily on grounds of
weight. But let’s put it like this: never say
never. The necessary know-how exists within
the company, as we have demonstrated with
the hybrid versions of the Cayenne and Panamera. And we also have the technical prerequisites up our sleeve in the platform.

No, intelligent lightweight design is just one
of many measures behind the new 911’s extraordinary performance and efficiency. We
have made considerable efficiency gains by
downsizing the six-cylinder engine’s displacement from 3.6 to 3.4 litres. Other improvements include the auto start/stop function,
brake energy recuperation as well as newlydeveloped tyres with lower rolling resistance.

Less displacement but accompanied
by higher power density, which in increasingly lighter cars translates into

I like the naturally aspirated engine – as do
many of our customers, who would not like to
be deprived of its high-revving character and
sound. It will continue to exist, but as part of
a mix with other engine concepts.

improved performance. Actually we are

Previously, turbo engines were reserved

talking about more driving fun for our

for Porsche’s top models. Is there a change

customers.

of heart in the offing?

Turbocharging purely for improving performance continues to be reserved for our
top models. But in conjunction with smaller
engines, turbocharging is also a very pro-

Is the plug-in hybrid, as evident in the

How can driver assistance systems ac-

When will ACC InnoDrive go into series

Porsche 918 Spyder, a sports car drive

tively contribute to reducing fuel con-

production?

concept with series-production potential?

sumption?

With the plug-in concept of the 918 Spyder
high-performance sports car, we are pushing
the boundaries of what is technically feasible.
The drivetrain with a high-performance V8
combustion engine and two electric motors
is the ultimate in technology. We master the
technologies and we achieve the goals we
have set ourselves for the project. We consider ourselves to have been vindicated with
this concept. However, expenditure and costs
speak against a high quantity of this configuration of a series manufactured sports car in
the near future.

By working predictively, for example. As with
“ACC InnoDrive”, an enhancement of the
adaptive cruise control that we are currently
researching. The system uses navigation
data along with the radar sensor and controls the engine, transmission and brakes
to optimise fuel consumption. Initial test
results show that potential fuel economies
are around ten percent although the average
speed is not reduced, but is even increasing.

The system works on the basis of highly accurate cartographical data. But these are not
currently available in the required quality. We
anticipate that they will be available in two
to three years time. On the vehicle front, the
necessary technical conditions are already
largely in place.

What can be transferred from the project

such as lightweight design, power out-

into series development?

put and efficiency to the extreme.

In this project we learned a lot about electrification in the high-performance area. Let
it be a surprise. A number of functions and
components from the Porsche 918 Spyder
will find their way into other vehicles in the
near future.

In our racing vehicles we take things

Porsche has traditionally been engaged
in motor racing. How does series development benefit from this engagement?

Each Porsche carries with it the experience
of millions of kilometres of motor racing.
Each race means new experience and new
stimuli. In a 911 GT3 R hybrid, our mobile racing laboratory with flywheel accumulator, or
a Le Mans sports prototype, we take things
such as lightweight design, power output
and efficiency to the extreme. We systematically use the knowledge we glean from this
for the series development of our sporty
road vehicles.
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Research and development

Porsche's development activities in the reporting period centered
on both the development of new vehicle generations of the 911
and Boxster model series as well as on additional derivatives for
expanding the product range. In fiscal year 2011, the development
center in Weissach was also already dedicated to the development
of the fifth model series Macan, which is scheduled to go into
production at the end of 2013. In addition, the engineers in Weissach were busy working on joint projects for the development of
modules and modular systems in cooperation with partners as well
on projects in the field of e-mobility.
The Panamera S Hybrid* was the main attraction of Porsche's
participation in the Geneva International Motor show in March 2011.
With a best-case consumption of 6.8 liters per 100 km in the
NEDC (New European Driving Cycle), the parallel full hybrid model
emits only 159 g of CO2 per km. Panamera S Hybrid achieves
these figures with the optional all-season low-rolling-resistance tires
from Michelin. The vehicle is powered by a three-liter supercharged
V6 engine delivering 333 hp (245 kW), which is supported by a
47-hp (34 kW) electric motor. Both machines are capable of powering the Panamera S Hybrid either alone or in combination. The
electric motor is connected to a nickel metal hydride battery that
stores the electrical energy recovered from braking and driving.
Depending on driving conditions, speeds of up to 85 km/h can be
reached in electric drive alone. Its top speed is 270 km/h. The
market launch was in June 2011.
The Panamera Turbo S* has also been on sale since June 2011.
The new top-of-the-range model, with a twin-turbocharged 4.8 liter
V8 engine delivering 550 hp (404 kW) and enabling a top speed of
306 km/h, has moderate fuel consumption of 11.5 liters per
100 km. With rolling resistance-optimized tires, this figure drops to
11.3 liters.
The third new Panamera model is the Panamera Diesel*. The vehicle is an ideal gran turismo, with a range of over 1,200 km from
an 80-liter tank, and fuel consumption of just 6.3 liters of diesel
per 100 km with the optional low-friction tires. This is equivalent to
CO2 emissions of 167 g/km. The smooth-running 250-hp (184-kW)
three-liter V6 engine represents the state of the art in diesel technology. Auto start/stop functionality is included as standard. The

Panamera with the lettering “diesel” on its front doors went on sale
in August 2011.
Another Panamera model was unveiled in November at the Los
Angeles Auto Show in 2011: The Panamera GTS. Its modified V8
suction engine with 4.8-liter capacity provides 430 hp (316 kW).
The chassis has particularly sporty specifications; the body rides
10 millimeters lower. The GTS hits 100 km/h in 4.5 seconds, with
a high speed of 288 km/h and fuel consumption of 10.9 liters per
100 km – with optional low-rolling-resistance tires, 10.7 liters. It
was launched on the market in February 2012.
The 911 GT3 RS 4.0* was limited to 600 vehicles. The 500-hp
(368 kW) four-liter engine enables it to reach 100 km/h in
3.9 seconds from a standing start. The 911 GT3 RS 4.0 with its
wide track, low vehicle position, large rear wing and central twin
tailpipe was launched in the market in July 2011.
In September 2011, the IAA in Frankfurt am Main saw the worldwide unveiling of the new generation of the 911 Carrera*. Compared to the predecessor generation, the fuel consumption and
emissions of the new coupés have been cut by up to 16 percent.
Equipped with a 350-hp 3.4-liter Boxer engine and the optional
Porsche double-clutch gearbox (PDK), the 911 Carrera consumes
8.2 liters per 100 km based on the NEDC, or 1.6 liters less per
100 km than its predecessor model. The 911 Carrera is also the
first sports car from the Porsche stable to deliver carbon emissions below the 200 g/km mark (194 g/km). Even the more powerful 911 Carrera S featuring a 3.8 liter Boxer engine and 400 hp
delivers a cut in fuel consumption compared to its predecessor
when coupled with the optional PDK of 15 percent or 1.5 liters per
100 km, which means that it consumes 8.7 liters per 100 km
despite a 15 hp power increase and emits 205 g of CO2 per km.
The new lightweight body featuring aluminum and steel construction plays a major role in the 45 kilogram weight reduction of the
new 911 Carrera. New active control systems increase handling to
unprecedented levels. Moreover, the world's first seven-speed
manual gearbox is included as standard. Functions like the startstop system increase the 911 Carrera’s efficiency further.

* We refer to the corresponding table in this section for details of consumption and emissions.

The new 911 design versions of the convertible models 911 Carrera and 911 Carrera S follow as early as March 2012. The new
models feature a completely new top that is true to the characteristic 911 roof silhouette for the first time. The two new convertibles are equipped with the same drive as the Carrera coupé.
Only a month later, in April 2012, the new Boxster* will be
launched. The open-top two-seater will roll out with an entirely new
lightweight body and a completely reworked chassis. Significant
lower weight, a longer wheelbase, a wider track and bigger wheels
combine to further ratchet up the handling of the mid-engined
sports car noticeably. The new Boxsters deliver better performance and are also as much as 15 percent more efficient. Depending on the model, they are content with less than 8 liters of fuel
per 100 km.
The Boxster and Boxster S* are powered by six-cylinder boxer
gasoline engines with direct fuel injection and improved efficiency
based on electrical system recuperation, thermal management and
start/stop function. The new 2.7-liter engine of the entry model
provides 265 hp (195 kW) – that's 10 hp more than its larger
predecessor. Its technology is based on the 3.4-liter engine of the
Boxster S. It now delivers 315 hp (232 kW), an increase of 5 hp.

HIGH-END SYNTHESIS OF SUCCESSFUL HYBRID CONCEPTS

At the Detroit Auto Show 2011, Porsche presented the 918 RSR –
a high-end synthesis of the successful hybrid concepts of 2010.
The mid-engined 918 RSR coupé combines the technology of the
911 GT3 R hybrid and the design of the 918 Spyder in a leadingedge super sports car. The V8 engine is a further development of
the direct-injection engine used in the successful RS Spyder racing
car and delivers an output of 563 hp in the 918 RSR. The electric
motors on the two front wheels each contribute 75 kW to the peak
drive power of 767 hp. The integrated flywheel accumulator is an
electrical motor, with a rotator that spins at up to 36,000 rpm to
store rotation energy. Charging occurs when the two electric motors on the front axle reverse their function during braking processes and operate as generators. At the push of a button, the
driver is able to call up the energy stored in the charged flywheel
accumulator and use it during acceleration or overtaking maneuvers. The flywheel is braked electro-magnetically in this case in
order to additionally supply up to 150 kW from its kinetic energy to
the two electric motors on the front axle. At the Auto Show in
Detroit, the 918 RSR received the Best in Show – AutoWeek Editors’ Choice Award 2011. This means that the AutoWeek jury selected the Porsche 918 RSR as the best new vehicle at the show.

* We refer to the corresponding table in this section for details of consumption and emissions.
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EMISSION AND CONSUMPTION DATA FOR THE NEW MODELS

Output kW (hp)

Fuel
consumption
urban
(l/100km)

Fuel
consumption
extra-urban
(l/100km)

Fuel
consumption
combined
(l/100km)

CO2emissions
combined
(g/km)

Porsche Panamera Diesel

184 (250)

8,1

5,6

6,5

172

Porsche Panamera Diesel *

184 (250)

7,8

5,5

6,3

167

7,6

6,8

7,1

167

7,4

6,6

6,8

159

16,1

8,0

10,9

256

Model

Porsche Panamera S Hybrid

279 (380)

**

Porsche Panamera S Hybrid *

279 (380)

**

Porsche Panamera GTS

316 (430)

Porsche Panamera GTS

*

316 (430)

15,8

7,8

10,7

251

Porsche Panamera Turbo S

405 (550)

17,0

8,4

11,5

270

Porsche Panamera Turbo S *

405 (550)

16,7

8,3

11,3

265

Porsche 911 GT3 RS 4.0

368 (500)

20,4

9,9

13,8

326

Porsche 911 Carrera

257 (350)

12,8

6,8

9,0

212

Porsche 911 Carrera PDK

257 (350)

11,2

6,5

8,2

194

Porsche 911 Carrera convertible

257 (350)

13,1

7,0

9,2

217

Porsche 911 Carrera PDK convertible

257 (350)

11,4

6,7

8,4

198

Porsche 911 Carrera S

294 (400)

13,8

7,1

9,5

224

Porsche 911 Carrera S PDK

294 (400)

12,2

6,7

8,7

205

Porsche 911 Carrera S convertible

294 (400)

14,1

7,2

9,7

229

Porsche 911 Carrera S PDK convertible

294 (400)

12,4

6,9

8,9

210
192

Porsche Boxster

195 (265)

11,4

6,3

8,2

Porsche Boxster PDK

195 (265)

10,6

5,9

7,7

180

Porsche Boxster S

232 (315)

12,2

6,9

8,8

206

Porsche Boxster S PDK

232 (315)

11,2

6,2

8,0

188

*

With 19-inch all-season tires (rolling resistance-optimized).

**

Overall performance.

RESEARCH AND DEVELOPMENT COSTS

INDUSTRIAL PROPERTY RIGHTS AND LICENSES

In the fiscal year 2011, research costs and non-capitalized development costs (excluding amortization and depreciation) in the
Porsche AG group came to 342 million euro (calendar year 2010:
174 million euro). Development costs totaling 704 million euro
were capitalized (calendar year 2010: 500 million euro). In the
fiscal year 2011, the capitalization rate was 67 percent (calendar
year 2010: 74 percent).

The number of patent applications for innovations and designs is
still at a high level. In the fiscal year 2011, the focus was on the
new generation of sports cars as well as the development projects
in the fields of hybrid technology and e-mobility. When it comes to
the patent applications outside Germany, the focus is on USA and
Asia, although the importance of India, Russia and Brazil is also
increasing. The licensing business is stable and royalties remain
high.

I N T E G R AT I O N O F E X T E R N A L K N O W - H O W

To support an efficient development and expansion of the model
range, Porsche AG cooperates with partners to jointly develop
modules and modular systems. An example of this approach is the
common hybrid drive train used in the Porsche Panamera, Cayenne
and VW Touareg. Furthermore, Porsche AG draws on the specialist
knowledge of external service providers to cover any capacity
peaks in the course of the planned growth. These are especially
used in fields beyond Porsche AG's core competencies. In addition,
suppliers are involved in the development process in order to
develop highly innovative components on time.

69

68

AUTO PURE
M O R E T H A N J U S T PA I N T

Porsche is systematically pressing ahead with the modernisation of the traditional
Stuttgart-Zuffenhausen site with its new paint shop. The trend-setting plant is
about more than just paint and a flawless surface finish. With its minimal energy
consumption and low emissions, the new production plant is an important building
block in environmentally friendly car production at Porsche.

More than
just paint
Caressing a Porsche’s flawless finish is a feast for all the senses not confined to car
enthusiasts alone. But paint is more than gloss and colour. It is the sports car’s skin. It sensitively reflects light and provides resilient and elastic protection for the concealed metal – for
example against environmental influences. That is why Porsche demands the very highest
standards of both surface finish and paint quality.
For example, the surface area needing to be painted on the new Porsche 911 is approximately twelve square metres. As if propelled by an invisible hand, the bodyshells pass through
the paint booths. Before robots carefully apply the individual colour tone, the car bodies have
already received a prime coat as well as anti-corrosion and underbody protection. Painting’s
worst enemy is dust. That is why the paint primer, the base paint that determines the colour,
and the two-part clear coat are applied in one hundred percent dust-proof, clean-room paint
booths. Particular importance was attached to workstation ergonomics. For example, they
are designed to be individually height-adjustable.
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Thanks to the innovations, the paint shop manages without the 60-metre high
exhaust-air collecting stack.
C H R I S T I A N F R I E D L ( Director cost centre body and painting)

G L O S S . Painting’s worst enemy is dust.

Twelve standard colours, five special colours or any conceivable nuance the customer
desires – no problem for the Porsche paint shop. The robots change paint in synchronisation
with the vehicles. The fine paint spray they apply in smooth movements is barely discernible
to the naked eye. And technical precision cuts the quantity of paint particles remaining in the
air to an absolute minimum.
The Zuffenhausen-based company is setting new environmental standards with a newly-developed, electrostatic paint droplet deposition system used to apply primer, top coat and clear
coat. The paint shop is 70 percent below the statutory emissions’ threshold for solvents and
even more than 80 percent for particulates. At the same time, the sports car manufacturer
has managed significantly to increase the percentage of recirculated air. This enormously
reduces heating and cooling costs for maintaining a constant ambient temperature, thus
reducing energy requirements. “Thanks to this innovation and wet-chemical cleaning of exhaust
air, the paint shop manages without the otherwise normal 60-metre high exhaust air collecting
stack,” says director cost centre body and painting, Christian Friedl.

Porsche invested a total of 200 million euro in the new building. And when Friedl has visitors,
he is happy to demonstrate all the areas he has managed to make savings. In the building,
the engineer immediately points to the workshop lighting: “We dim the high-performance
lights to 80 percent of their possible output. Special high-performance reflectors ensure that
there is no reduction in light yield. But now we consume significantly less electricity. And as a
side-effect, the lights’ life expectancy is increased by a factor of 1.5.” The natives of Swabia
are not short of other examples: an energy-saving concept for the supply of compressed air,
rigorous heat recovery and highly energy-efficient sandwich façade panels for insulating the
outside of the building also contribute to an outstanding environmental performance.
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Production, procurement and the environment

Production
In fiscal year 2011, Porsche produced a total of 127,793 vehicles,
33.7 percent up on the comparable prior-year period. 21,748 units
of the 911 model series and 10,192 units of the Boxster series
were manufactured at the main plant in Stuttgart Zuffenhausen.
2,015 units of the Cayman were produced at our Finnish partner
Valmet. During the reporting period, 62,004 vehicles of the new
Cayenne series and 31,834 units of the Gran Turismo Panamera
rolled off the Leipzig assembly line.
C U S T O M E R S AT T E S T T O P Q U A L I T Y

The Porsche brand's image is characterized by superlative quality
and reliability. This was yet again confirmed by the many prizes
and awards in the reporting period. These are lasting testimonies
to the company’s commitment to producing vehicles tailored to
customers' needs that feature innovative technology, outstanding
handling characteristics, and unique comfort and design.
In the USA, the Initial Quality Study conducted by respected market
research institute J.D. Power bears impressive witness to this fact.
The Porsche 911 emerged as the best vehicle produced by a
European manufacturer. The study analyzes customers’ satisfaction in the first three months following delivery of their vehicles.
The second-best European vehicle is also a Porsche: the Gran
Turismo Panamera.
The 911 was named the most reliable vehicle in another survey,
the Vehicle Dependability Study 2011. At the same time, the main
plant in Stuttgart-Zuffenhausen was rated the best car factory in
the world in terms of the long-term quality of the vehicles manufactured there. These results clearly confirm the consistent commitment to outstanding quality throughout the entire process chain.

Also in Germany, Porsche vehicles took top honors in surveys. In
the Autobild TÜV Report, which evaluates long-term quality after
seven, nine and eleven years, the 911 was again the model with
the fewest defects of all vehicles in the respective age categories.
The 911, Boxster and Cayman models were placed in the top ten
of all age categories a total of five times.

Porsche's Leipzig plant is regarded as one of the most advanced
car factories in the world. Lean production principles are systematically applied at the facility. The innovative assembly of an offroader and a luxury premium sedan in highly individual configurations on a single production line is internationally unique.
N E W 9 1 1 : S T R O N G S TA R T I N S T U T T G A R T

PRODUCTION OF THE MACAN IN LEIPZIG

Following the resolution of the supervisory board in March 2011 to
produce the sporty off-roader Macan in Leipzig, the plant will be
developed into a full-fledged production facility including body shell
production and paint shop. The site in Saxony will be expanded to
a total area of 17 hectares with investments of around 500 million
euro. More than 1,000 new jobs will be created in Leipzig alone.
Other additional jobs will be created in Zuffenhausen and Weissach.
The decision in favor of Leipzig is not only a token of trust for the
plant which, with the Cayenne and Panamera, has shown that it can
produce premium vehicles of the very highest quality, but also a
significant contribution to the economic development of the region.
Production of the Macan is scheduled to start at the end of 2013.
Daily production of the Cayenne sporty off-roader was stepped up
repeatedly during the reporting period due to the high international
demand and has reached a maximum. In January 2012, at the
beginning of the new fiscal year, a third shift was introduced in
order to increase daily capacity. The highly motivated and extremely flexible workforce made a major contribution to mastering
the many and varied challenges. These included integrating a
hybrid drive into the sporty off-roader Cayenne, as this forwardlooking technology places entirely new demands on production.
The conversion did not affect the efficiency of assembly.

The main plant in Zuffenhausen demonstrated its efficiency yet
again in fiscal year 2011: the integration of the new 911 into
ongoing production was a milestone. This once more expanded the
comprehensive mix of models produced on one line. In addition to
the complex production of numerous derivatives of existing 911
models and the Boxster/Cayman model series, Porsche has integrated its new sports car into regular production at an early stage.
New production techniques and revised processes called for by the
vehicle concept and the new, intelligent aluminum-steel lightweight
construction were simultaneously implemented within existing
structures. Solid planning and preparation, thorough employee
training, precise coordination, a reliable logistics concept and
systematic realization ensure that production of the new 911 got
off to a successful start.
CONTINUOUS IMPROVEMENT PROCESS

As part of the continuous improvement process, Porsche is constantly working to further optimize its efficient, high-quality production and guide it into a successful future. The company receives
guiding impetus of great operational benefit directly from the workforce: the teamwork concept involves all employees in actively
shaping production processes and leverages their expertise. Innovative ideas built on practical experience can be rapidly evaluated
via short lines of communication as well as quickly realized. This
increases employees' influence and prevents errors while promoting their identification with the brand and with Porsche as an employer.

N E W PA I N T S H O P

The new paint shop is another milestone in the drive to modernize
the Stuttgart-Zuffenhausen site and ensure long-term job security
at the company's headquarters. The facility was completed right
on schedule for the start of production of the new 911. The cutting-edge environmentally friendly technology not only means that
Porsche is significantly below statutory emissions thresholds, it
also makes the company a pioneer in the use of innovative technologies.
The 192-meter long and 58-meter wide paint shop building is
where the body shells of the Porsche 911 and Boxster/Cayman
model series receive their anti-corrosion protection, are painted
and surface-sealed in a multistage process. This is performed
precisely in sync with the sports car production process as a
whole. This makes Porsche even more efficient, as the new paint
shop increases the company's flexibility on the one hand and is the
basis for even better fulfillment of the high quality standards on the
other.
The large-scale project, in which 200 million euro was invested,
replaces the 25-year-old former facility. Internationally recognized
companies delivered the most up-to-date technology. For example,
a completely new electrostatic paint shop droplet removal system
has been deployed for the first time. But Porsche also contributed
innovative expertise. A wet-chemical exhaust air purification system developed jointly with suppliers is being used for the first time
in the automobile industry. Another joint development is a suction/blowing device designed to clean bodywork for which a patent
application has been filed.
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Procurement
S U S TA I N A B L E O P T I M I Z AT I O N O F C O S T O F M AT E R I A L S

The cost of materials at the Porsche AG group came to
6,822 million euro in the fiscal year 2011 (calendar year 2010:
5,016 million euro). As a result of numerous measures aimed at
optimizing products and processes and developed jointly with
suppliers, it was again possible to reduce the cost of materials in
2011.

HIGH DEMAND COVERED

The sustained upswing in 2011 led to capacity bottlenecks at
Porsche AG's suppliers as a result of high demand for premium
vehicles. This situation was exacerbated at the start of the year by
the tragic natural disaster in Japan.
In both cases, through joint efforts with our suppliers we were able
to master these challenges and avoid negatively impacting Porsche AG's vehicle production as far as possible.

P R O C U R E M E N T O F N O N - P R O D U C T I O N M AT E R I A L S A N D

S U C C E S S F U L S TA R T- U P O F T H E N E W 9 1 1

S E RV I C E S

Fiscal year 2011 was decisively shaped by the start-up of the new
911. Demands as regards quality in general and procured components in particular were therefore correspondingly high.

Thanks to a large number of infrastructure projects at the facilities
in Zuffenhausen, Weissach and Leipzig, the procurement volume
for non-production materials and services totaled 806 million euro
in 2011, significantly above the level of the prior-year period
(610 million euro). Through close cooperation between consumers
and suppliers, Porsche also achieved cost savings in this area.
C O O P E R AT I O N W I T H V O L K S W A G E N

Newly created structures and processes in procurement at Porsche were further consolidated in 2011 based on the master
cooperation agreement with Volkswagen regarding joint procurement in the areas of production and non-production materials. Due
to the possibility of using the Volkswagen group's global procurement organization and the systematic pooling of procurement
volumes, the cooperation with Volkswagen again contributed considerably to the cost savings achieved in 2011. This will also positively impact the profitability of future projects.

The new 911 was successfully brought to the streets thanks to
intensive support for the suppliers involved from procurement and
particularly from procurement component management.
The familiar customizing offering was introduced for the new 911
allowing the vehicle to be tailored to customers' specific needs.

The environment
CONCEPTS FOR THE FUTURE

The automobile industry is facing major challenges in the area of
environmental technology. In light of this, the National Development
Plan for Electromobility was launched in 2009 as the result of
constructive cooperation with the German federal government. The
aim of the initiative is to make Germany the leading supplier of and
market for electromobility by 2020. In May 2010, as part of the
National Platform for Electromobility, German Chancellor Angela
Merkel convened a group of representatives of industry, politics,
science, trade unions, and society, who have since been working
on joint proposals aimed at a climate-friendly transformation of
mobility. Since 2010, Porsche has been participating in the joint
Stuttgart Electric Mobility Pilot Region Initiative with the Boxster E.
The Second Report of the National Platform for Electromobility was
completed in May 2011 and forms the basis of the Government
Electromobility Program. This program ushered in the second
phase of the National Development Plan for Electromobility, which
is to be visible on the streets from 2013 as part of the Electromobility Showcase project. The "showcases" will be divided into three
to five regions across Germany. These are the successors to the
pilot regions and are intended to demonstrate electromobility to
society as a whole. The German federal government is supporting
the showcases with subsidies totaling 200 million euro.
Moreover, interdisciplinary and cross-industry research and development lighthouse projects focusing on specific key topics will be
launched. Following investments of 500 million euro in R&D projects, including the electromobility pilot regions, as part of its
Economic Stimulus Package II, the federal government will invest a
further 800 million euro between now and 2015.

Porsche AG is tackling the associated technological challenges
and will participate in the second phase of the National Development Plan for Electromobility within the scope of the "showcases"
and lighthouse projects.
PORSCHE INTELLIGENT PERFORMANCE

Sporty performance and environmentally sound reduction of consumption and emissions are not irreconcilable opposites. Following
the 2010 launch of the Cayenne S Hybrid, with technically sophisticated parallel full-hybrid drive, Porsche opened another chapter in
Porsche Intelligent Performance in the 2011 fiscal year, with the
Panamera S Hybrid. With output of 380 hp, the Gran Turismo
boasts fuel consumption of just 6.8 liters per 100 kilometer in a
best case scenario, which is equivalent to CO2 emissions of just
159 g/km. But the completely newly designed 911 Carrera, which
celebrated its world premiere at IAA in Frankfurt in September
2011, also delivers carbon emissions below the 200g/km mark.
Fuel consumption and emissions are down 16 percent on the
predecessor model. This means that the coupés require considerably less than ten liters of fuel per 100 kilometers. This is due to
a significant reduction in weight thanks to a new lightweight body
featuring intelligent aluminum and steel construction.
In addition, the 918 Spyder with plug-in-hybrid drive has been
available for order since March 2011. Porsche is working flat out
to bring the model to series production. The first vehicles are
slated for delivery from November 2013. Thanks to the hybrid
technology, the high-performance sports car is expected to consume just three liters of fuel per 100 kilometers in the NEDC (New
European Driving Cycle). The 500-hp V8 engine is supported by
two electric motors with a total of at least 218 hp.
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S U S TA I N A B L E U S E O F R E S O U R C E S

Today more than ever, global challenges such as resource shortages and climate change demand future-oriented solutions from
Porsche that transcend national borders and industry boundaries.
The environmental impact of all operating activities – from development to production to sales – has to be considered as a whole
and integrated into Porsche group's entrepreneurial activities.
Porsche has introduced the group environmental management
guideline, which is applicable worldwide.
The primary goals of Porsche AG include saving natural resources,
using energy efficiently and ensuring the environmental compatibility of all activities and products. Porsche has now been mastering
this challenge for years. Porsche has had an environmental system
validated to EMAS at its Stuttgart-Zuffenhausen location since
1996, which has additionally been certified to ISO 14001 since
1999. Further milestones in the company's environmental protection included certification to ISO 14001 at the Leipzig, Weissach
and Sachsenheim locations as well as the integration of Porsche's
resource and energy management into the existing environmental
management system.
In fiscal year 2011, Porsche AG's environmental efforts reached a
new level with the first-time certification of the energy management
system. Porsche's production in Zuffenhausen is the first automotive plant in the world to meet the new ISO 50001 standard "Energy management systems – requirements with guidance for use".
Porsche Leipzig GmbH and the central spare parts warehouse in
Sachsenheim have also successfully qualified for ISO 50001 certification.

Porsche assumes responsibility for environmental protection and
sustainable use of resources. This is repeatedly demonstrated not
only by foresighted action and the continuously setting of new
environmental goals, such as "2.5 percent resource or energy
savings per project", but also through effective monitoring measures.
With the commissioning of its new paint shop Porsche has set its
new standards worldwide. Innovative technologies ensure that the
progressive concept achieves its goals of reducing emissions and
lowering energy and resource consumption while increasing quality.
At the engine plant in Stuttgart-Zuffenhausen, the standardized hot
tests have been reduced to around one to two percent through the
introduction of cold tests. This decreases energy and fuel consumption, as well as emissions.
The new plant technology at the central Stuttgart-Zuffenhausen
power plant contributes to greater energy efficiency. The construction and start-up of the new boilers as well as a combined heating
and power plant reduce resource consumption and emission considerably.
In the central logistics department, costs, time and quality are the
key factors, with environmental protection as the fourth decisive
factor. An ecological orientation saves resources and thus reduces
costs on the long term. This is why Porsche specifies packaging
standards for new parts before they are delivered. The aim is to
keep packaging to a minimum while maintaining defined quality
levels, avoid single-use packaging and use recyclable materials
instead. As a result of these measures, more than 95 percent of
supplied parts are now provided in returnable containers.

The many activities relating to the environment at the
Zuffenhausen location are presented in the environmental declaration for 2011, which is published on the internet at
http://www.porsche.com/germany/aboutporsche/porscheandenvironment/.
The validated environmental declaration is evidence that Porsche is
equipped with an effective environmental and energy management
system in line with future requirements, enhances innovativeness
and reduces the environmental impact of the location.
Porsche also fulfills its responsibility for environmental protection
at other group sites. At the Weissach facility, work on extending
plant development and planning for the expansion of the central
power plant began during the fiscal year. In Leipzig, planning for
the expansion of the production facility to create a full-fledged
production plant with body construction and paint shop was in full
swing. The approval documents under emission-protection law for
the assembly, body shell, paint shop and infrastructure areas were
submitted by the end of 2011, in line with the relevant deadline. In
addition to compensatory measures within the plant, compensatory
measures for nature conservation will be ensured in the new site
close to the Leipzig plant. Furthermore, Porsche will plan an additional nature conservation grazing concept within the scope of the
existing grazing concept.

Porsche Logistik GmbH operates the new central spare parts
warehouse in Sachsenheim. Here Porsche is making a major contribution to the utilization of renewable energies. 8,500 photovoltaic modules, spread over 40,000 square meters of roof space
generate around two million kilowatt hours of electricity per year.
In the area of nature conservation, Porsche has provided 10,000
euro of funding for an environmental project. At the company's
newest location, school students from the region planted 138
young plants on the Eichwald industrial estate.
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Sport

Porsche stands for sportiness. On the road and on the track. 30,000 race victories all
over the world tell a clear story. And to keep it like this, Porsche invests. In new, particularly efficient technologies and in its heroes, the race drivers.

Lovelier, faster, further. At the “Petit Le Mans” race on the outskirts of Atlanta, the Porsche 911 GT3 R Hybrid thrills fans. It finishes
ahead of all other GT vehicles with only three pit stops. In comparison:
its toughest rivals had to pit five times. More on page 84.

Lively success story. The 16 overall victories of Porsche in Le Mans are unrivalled still
today. In 2014 the factory returns to the place of its greatest successes to continue
making history. More on page 92.

Grand slam winner. Works driver Timo Bernhard won four of the
world’s most important long distance races: Le Mans, Daytona,
Sebring and the Nürburgring. More on page 88.
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Lab at
the limit
Efficiency brings success: the Porsche 911 GT3 R Hybrid 2.0 stands for the philosophy of Porsche Intelligent Performance like no other. At the same time it is a
prime example of the technology transfer from motorsport to production.

In the final stage of this gripping
race, the pits of Laguna Seca again buzz
with activity: the teams prepare for the last
pit stop. Every second counts in the fight for
victory. Only in the Porsche pit, the mechanics remain calm. They have nothing more
to do. The Porsche 911 GT3 R Hybrid 2.0
completes the final laps without refuelling
and sweeps over the finish line ahead of all
its GT rivals. Victory to efficiency. And an
impressive demonstration of Porsche Intelligent Performance.
The long distance classic on the demanding
and storied circuit in California is another
milestone in the development story of the
innovative sports car from Weissach. Thanks
to its ground-breaking drive concept, it conquers the six hour race with just three pit

stops, whilst its strongest opponents have to
refuel five times. What’s more, it also posts
the fastest GT race lap. For the engineers
from Porsche, the vehicle’s stunning performance compared directly to the strong competition from BMW, Corvette and Ferrari is a
confirmation that they are on the right track.
“Our goal was to further improve the car in
terms of both performance and efficiency,
without getting too far away from the starting basis – the GT3,” says Porsche Head of
Motorsport, Hartmut Kristen. “And we managed this very well.”
The Porsche 911 GT3 R Hybrid 2.0 – whose
465 hp four-litre flat-six boxer engine at the
rear is supplemented by two 75 kilowatt
electric motors at the front axle, is the rolling
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Our goal was to further improve the car in terms of both performance and efficiency, without getting too far away from
the starting basis – the GT3.
H A R T M U T K R I S T E N ( Head of Porsche Motorsport)

race lab of Porsche. When racing this development vehicle, the main priority for the engineers is not to see if the hybrid technology
works. With an eye on future development
projects, their main objective is to examine
which performance levels could be achieved
compared to existing vehicles and which improvements in efficiency are possible. That
which is proven under tough race conditions
could one day find its way to the street.
“It’s logical that you have low fuel consumption when you drive around town leisurely,”
says Hartmut Kristen. “We have to push to the
limit because we can only discover whether,
for instance, the cooling system is designed
properly and whether the last details of the
drive management are configured correctly
to achieve what the car is actually capable
of doing.”

The Porsche 911 GT3 R Hybrid 2.0 stands
for the philosophy of Porsche Intelligent Performance like no other. At the same time it is
a prime example of the technology transfer
from motorsport to production. In both areas, the engineers attempt to achieve optimised efficiency and improve on performance
through a precise layout of the hybrid system.
And do all this without losing emotion. With
the 911 GT3 R Hybrid 2.0, Porsche has managed in a short time to get customers to
feel positive about better efficiency. And
this, as well, was a development goal.
The role of motorsport as a trail-blazer and
catalyst for technical innovations was perfectly underlined by sending the race lab out
on the circuit. There is only so much simulation and testing the engineers can do – it’s
really only possible to gauge how effective
the trials were when put into practice 1:1

against direct competition on the race track.
And then react swiftly. When new challenges
arise, they work – with the next race looming –
on finding a solution under high pressure and
high commitment.
The Porsche 911 GT3 R Hybrid 2.0 has exceeded all expectations. Not only with its
successes on the race track, thanks to its
particularly effective drive concept, but also
through the progress made by the Porsche
engineers. Much has been used in the development of the Porsche 918 Spyder. The new
sports prototype, eagerly awaited around
the world, with which Porsche will return to
top league racing at the Le Mans 24 Hours in
2014, also benefits in its development phase
from the 911 GT3 R Hybrid 2.0 race lab. “As
long as the new car is not yet running,” says
Hartmut Kristen, “there is still a great deal
we can learn from the hybrid project.”

G R E E N H E L L . The Porsche 911 GT3 R Hybrid 2.0 on the world’s most
challenging race track, the legendary Nürburgring-Nordschleife.
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The faster the race car, the narrower the margin is between really fast and really crashed. And the narrower the margin,
the better Porsche works race driver Timo Bernhard feels: a friendly extreme sportsman who joined the circle of handpicked top players of Grand Touring and Prototype racing a good half a decade ago.

The star from
next door

Meeting him trackside: his eyes sparkle with a certain
playfulness, an alertness. Bernhard’s statements are well-considered, without haste, and hint at subtle humour. His intense way
of listening shows that he expects comments that are well thought
through. The way the 1.74 metre, 61 kilo lightweight model sportsman moves, shows that he feels comfortable in his own skin. He
pushes ahead without hesitation or deviation.

Timo Bernhard’s career as a sports car and prototype race driver
began in 1998 when Porsche selected the young man from the
Palatinate region of Germany for a youth scholarship programme.
Already in the early nineties, Porsche has followed the principle of
training its own future works pilots or recruiting them from one of
the Porsche make cup race series. Timo Bernhard is an excellent
proof of this maxim. From 1999 to 2001 he primarily contested
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the sprint races of the Carrera Cup Deutschland as “Porsche Junior”
and in 2001 thanked the race department for their trust by bringing
home the championship title. In 2002 he was signed on as a factory
pilot. The youngster’s first official deed: victory in the GT class at the
Daytona 24 hour race – and it was only January. In June came the GT
win at the 24 Hours of Le Mans.
In the ten years since, the now 31-year-old has notched up an unrivalled raft of successes in the race car cockpit. Timo Bernhard is the
sole “Grand Slam Winner” of motorsport. Only the Porsche works
driver clinched overall victories at four of the world’s most important
long distance races: Le Mans, Daytona, Sebring and the Nürburgring.
At the 24 hour race on the Nordschleife he even claimed five overall
wins, the most recent in 2011, when he set a new record distance.
This race will long remain in his memory. “Our rivals were stronger
than ever before. We had to race at full tilt twice around the clock.”
The Nordschleife showed its nastiest side. “At night we had dense
fog shrouding the track, the drizzle was ominously heavy. And I was
on slicks. It was very dodgy. You could probably compare it to an
endurance sprint teetering on the edge of a cliff.”

It brings me back down to earth. I enjoy being with my wife Katharina, my parents, my old friends.
I know my home well, the air, the light and the ambience. Here I find balance.
T I M O B E R N H A R D ( Porsche works driver)

S P O R T Y. To keep top fit, Timo Bernhard
climbs on his mountain bike. Topping it off:
50 kilometres of running each week.

At such races it takes more than sheer driving skill. “A good race
driver competes with heart and soul and with controlled aggression.
In the top league you don’t baulk.” In sports car racing, working at the
edge at high speed has something that sets it aside from everything
else, even Formula 1. “You have race cars running in different classes
on the circuit – they reach very different speeds and there are drivers
of very different abilities. No matter if prototypes or the 911. The top
pilots are far quicker than most of the others on the track. So you find

yourself hurtling up to these slower guys at a cracking pace. In a split
second you have to predict what they are going to do next. And if you
lift the throttle your opponent gets the jump on you.”
Twice Bernhard outgunned his rivals in America’s most important
championship for prototypes and won the American Le Mans Series
in 2007 and 2008 with the Porsche RS Spyder. The professional has
fond memories of his first races with the almost 500 hp downforcetrimmed vehicle. “It was a fantastic time. I came from GT sport with
the production-based 911. The RS Spyder opened up a new world.
Thanks to the strong downforce, we could take corners at unbelievable speeds – 40, 50, 60 kilometres per hour faster than the 911
GT3 RSR! Added to that where the ultra-late breaking points thanks
to the low weight and carbon brakes. Driving at the limit is tricky.
You have to know from instinct and experience what the car can do.
It was in the RS Spyder that I first felt the fascination of the upper
limit becoming very narrow.” In 2010, ADAC (Germany’s Automobile
Association) awarded Timo Bernhard the “Motorsports Personality
of the Year”.
In 2011, Bernhard harvested more successes and experiences for
Porsche and Audi around the globe. He romped to victory, regardless
of whether he drove the production-based 911 GT3 RSR or the sports
prototype from Audi, which resembled more a Formula 1 car than a
road-legal sports car.
Bernhard answers the usual question about his favourite race track in
an unusual way. “I can’t say really. I approach every circuit neutrally,
of course, and try to give every ounce of my personal ability. My
favourite race tracks are those where I’ve celebrated the most successes.” And then he adds with a wink, “But the Nordschleife, Laguna
Seca and Mid-Ohio – now they are not for the faint-hearted...”
With over 20 races a year plus intensive development work for
Porsche and Audi, there is little time left for private life. The world
traveller doesn’t live in Monaco or in another exclusive location, but
in the very same place he’s lived since he began his racing career – in
Dittweiler, a town with 960 inhabitants in the southwest of Germany
near the French border. Timo lives there with his own very special
version of networking and recreation: “It brings me back down to
earth. I enjoy being with my wife Katharina, my parents, my old
friends. I know my home well, the air, the light and the ambience.
Here I find balance.”
More or less: everyone in Dittweiler knows that a big league racer
lives next door, even the smallest ones. Bernhard smiles as he tells
this story. “My wife had bought a load of sweets for Halloween for the
neighbourhood kids. They came to the door, but they didn’t want
lollies, they wanted my autograph. We kept the sweets for Christmas...”
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Endurance
in the DNA

P O R S C H E AT L E M A N S : no other automobile manufacturer
can look back on a comparable success story.

1983
Almost perfect

1981

1970

Seven straight wins

First overall victory

1971
Track record

With 16 overall victories, Porsche is the most successful automobile manufacturer at the Le Mans

1966

1994

Efficiency victory

Surprise victory

endurance classic. The classical Porsche virtues of efficiency and reliability are more crucial in a
24 hour race than in any other motorsport discipline. So it’s only consequent that an LMP1 sports

2011

prototype as the latest addition in a long line of ancestors should contest Le Mans from 2014.

Development begins on the new LMP1

1951
First class win

2014

1998

Porsche comes back

The latest overall victory so far

1951
The legendary 356 has only been in
production for three years when Porsche
clinches its first win at Le Mans.

1966

Class winner Porsche finishes in positions 4 to 7 in the overall
classification. Powered by a 2.0-litre boxer engine, the 906 is
only beaten by Ford’s 7.0-litre engines.

1996
Co-operation TWR
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1970
With the legendary 917, Porsche claims its
first overall victory. The air-cooled twelvecylinder engine was developed under the
direction of Ferdinand Piëch.

1981
The beginning of an unparalleled winning

1971

streak. Between 1981 and 1987, Porsche

With the 917, Gijs van Lennep and Helmut Marko achieve

wins seven times in a row. The winning

a course record that lasts for decades of 222,304 kph on

models are the 936, 956 and 962.

average over 24 hours.
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1994
Porsche wins Le Mans with the 962 LM
GT, which, unlike the 962 C, does not

1983

compete in Group C. It starts in the
GT1 Class and surprises everybody by
winning the race.

The manufacturer of the ten first-placed
vehicles is, with exception of the ninth,
Porsche. The excuse follows via an advertisement: “Nobody’s perfect.”

1996
In 1996 and 1997 Porsche co-operates with Tom Walkinshaw’s
racing team, which is responsible for the chassis development. With success: in both years Porsche-TWR gains the
overall victory.

1998
With the Porsche 911 GT1, Porsche notches up the last
overall win for the time being at Le Mans. In the following
years, Porsche concentrates on supporting customer teams
at long distance classics and celebrates many class wins.
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2011
On 30 June, Porsche CEO Matthias
Müller (in the picture with racing legend
Jacky Ickx) announces that Porsche
will return to Le Mans in 2014: in the

Porsche’s success at Le Mans is unequalled. We want to continue that

LMP1 class, regarded as the ultimate

tradition and win a 17th overall victory.

discipline.

M AT T H I A S M Ü L L E R (Chairman of the Executive Board)

2014
Porsche returns to Le Mans with a
factory-run LMP1 car. First priority in
its development: efficiency.
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Financial analysis

Net assets

As of 31 December 2011, the total assets of the Porsche AG
group stood at 21,568 million euro, 8 percent higher than on the
prior-year reporting date.
Non-current assets increased by 640 million euro to 16,952 million
euro. The absolute increase relates mainly to fixed assets. Noncurrent assets expressed as a percentage of total assets fell from
82 percent in the prior year to 79 percent at the end of the fiscal
year.
At the end of the reporting period, the fixed assets of the Porsche
AG group – i.e. the intangible assets, property, plant and equipment, leased assets and financial assets – came to 5,944 million
euro (prior year: 4,958 million euro). Fixed assets expressed as a
percentage of total assets increased to 28 percent (prior year:
25 percent). Intangible assets increased from 1,255 million euro to
1,757 million euro. The increase mainly relates to capitalized
development costs. Property, plant and equipment increased in
comparison to the prior year by 417 million euro to 2,850 million
euro, primarily due to additions to land and buildings, and other
equipment, furniture and fixtures. The additions mainly relate to
land and buildings in Zuffenhausen and to tools for the new generation of the 911. Leased assets increased by 78 million euro in
comparison to the prior year to 1,207 million euro. This item contains vehicles leased to customers under operating leases.
The non-current other receivables and assets include loan receivables of 1,177 million euro due from Porsche SE and of
8,144 million euro due from Porsche Zwischenholding GmbH. Noncurrent other receivables and assets decreased by 129 million
euro, primarily as a result of the decrease in derivative financial
instruments.
Deferred tax assets totaled 283 million euro compared to
325 million euro in the prior year.

As a percentage of total assets, current assets increased slightly
from 18 percent in the prior year to 21 percent as of
31 December 2011. Inventories increased from 834 million euro in
the prior year to 1,051 million euro at the end of the reporting
period. In comparison to the prior reporting date, there was an
increase of 5,000 units. Trade receivables came to 284 million
euro; the prior-year figure was 242 million euro.
Non-current and current receivables from financial services decreased from 1,982 million euro to 1,870 million euro, primarily as
a result of the realignment of the financial services business in the
UK. This item mainly contains receivables from customer and
dealer financing, as well as receivables from finance leases. Noncurrent and current income tax assets fell to 81 million euro (prior
year: 102 million euro).
Current other receivables and assets rose by 485 million euro to
1,593 million euro. This figure includes 1,241 million euro for the
current clearing account with Porsche Zwischenholding GmbH
(prior year: 669 million euro).
Cash and cash equivalents increased significantly from 670 million
euro in the prior year to 884 million euro as of 31 December 2011.
This figure includes restricted cash of 107 million euro (prior year:
66 million euro).
The equity of the Porsche AG group increased by 320 million euro
to 6,974 million euro compared to the prior-year reporting date.
The profit after tax of 1,460 million euro increased equity. Conversely, the profit transfer to Porsche Zwischenholding GmbH of
871 million euro and a change in the cash flow hedge reserve as
well as the marking of available-for-sale securities of 269 million
euro to market reduced equity.
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Financial position

Non-current liabilities mainly relate to financial liabilities, pension
provisions and other provisions. These rose by 1,067 million euro
to 8,251 million euro in comparison to the prior year. Non-current
liabilities expressed as a percentage of total capital increased
slightly from 36 percent in the prior year to 38 percent at the end
of the fiscal year. Non-current liabilities to banks increased by
529 million euro. A debenture bond of 500 million euro was issued
by PFS GmbH in July 2011.
Current liabilities increased from 6,077 million euro to 6,343 million
euro. Current liabilities expressed as a percentage of total capital
decreased from 31 percent in the prior year to 29 percent as of
31 December 2011. This decrease is mainly due to lower financial
liabilities. Short-term bonds decreased by 1,180 million euro in
comparison to the prior year. In December 2010, Porsche AG
agreed a new syndicated loan of one billion euro that was used to
refinance bonds of one billion euro which fell due in early February
2011. Furthermore, a private placement of 200 million US dollars
was repaid in March 2011.
Pension provisions plus non-current and current other provisions as
well as income tax provisions of 2,703 million euro were recognized in the reporting period (prior year: 2,289 million euro). The
increase in other provisions mainly pertains to provisions for warranty obligations and provisions for personnel expenses.
Deferred tax liabilities totaled 340 million euro compared to
269 million euro in the prior year. The increase mainly relates to
deferred taxes on capitalized development costs.

Trade payables increased significantly to 1,032 million euro from
761 million euro in the prior year. The increase is attributable to
the higher volumes of business, investment and development of
new vehicles.
Other liabilities came to 2,710 million euro (prior year: 1,641 million
euro). As of 31 December 2011, the profit transfer of 1,194 million
euro (including a tax allocation of 323 million euro) to Porsche
Zwischenholding GmbH, is disclosed here. The liability from profit
transfer of 486 million euro from the prior year was netted with the
receivables due from Porsche Zwischenholding GmbH in the current
fiscal year. Derivative financial instruments marked to market increased by 225 million euro. Advance payments received increased
by 95 million euro in comparison to the prior year.
Financial liabilities totaled 7,777 million euro in the reporting period compared to 8,284 million euro in the prior year. This decrease resulted from a reduction of 1,141 million euro in bonds
and an increase in liabilities to banks of 664 million euro. Of the
financial liabilities, an amount of 2,132 million euro was attributable to bonds compared to 3,273 million euro in the prior year.
The financial services business was mainly refinanced through
country-specific structured financing arrangements (asset-backed
structures) with a volume of 2,028 million euro (prior year:
2,096 million euro). While there was a decrease in the UK due to
the restructuring of the financial services business, there was an
increase in Germany due to volume expansion. In the USA, two
ABS with a total volume of around 1.2 billion US dollars were successfully issued in the current fiscal year.

Cash flow, defined as the sum of profit after tax, amortization and
depreciation and change in pension provisions, increased from
876 million euro in the short fiscal year 2010 to 2,399 million euro
in the fiscal year 2011. The comparative prior-year period is the
five-month period of the short fiscal year from 1 August 2010 to
31 December 2010. Comparability is limited between the figures
presented for fiscal year 2011 and the prior-year figures for the
short fiscal year 2010.
Cash flow from operating activities came to 2,522 million euro in
the 2011 reporting period following 937 million euro in the short
fiscal year. The significant factors result from the change in other
provisions and deferred taxes. The increase in inventories and
trade receivables is more than offset by the increase in trade
payables and leads to a net positive cash flow.
The cash flow from investing activities resulted in a cash outflow of
1,491 million euro in the reporting period following 429 million
euro in the short fiscal year. Investments in intangible assets increased from 213 million euro in the short fiscal year to
739 million euro in the reporting period and primarily relate to
development costs and licenses. Investments in property, plant
and equipment amount to 939 million euro following 267 million
euro in the short fiscal year.
Net cash flow, defined as the total of cash flow from operating
activities plus cash flow from investing activities without cash flow
from changes in cash investments in securities and loans, increased from 521 million euro in the short fiscal year 2010 to
1,044 million euro in the fiscal year 2011.

There was a change in cash flow from financing activities from
minus 173 million euro in the short fiscal year to minus 909 million
euro in the 2011 fiscal year.
The increased cash outflow in comparison to the short fiscal year
is primarily due to the repayment of bonds of 1,141 million euro in
the 2011 reporting period. In the reporting period, cash received
from borrowing and cash repayment of loans produced a net cash
inflow of 681 million euro (prior year: 263 million euro). Cash paid
to shareholders decreased from 537 million euro to 310 million
euro.
Cash funds increased from 604 million euro as of 31 December
2010 to 777 million euro as of 31 December 2011. Gross liquidity,
i.e. the sum of cash funds including restricted cash of 107 million
euro (prior year: 66 million euro) and securities, increased from
765 million euro as of 31 December 2010 to 992 million euro as
of 31 December 2011.
The net available liquidity of the automotive division – i.e. its gross
liquidity less financial liabilities and excluding the financial services
business in each case – increased from minus 3,127 million euro
as of 31 December 2010 to minus 2,577 million euro as of
31 December 2011.
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Results of operations

The Porsche AG group’s profit after tax increased by 253 million
euro from 1,207 million euro in the corresponding prior-year period
to 1,460 million euro in the reporting period. The profit transfer
(after tax) to Porsche Zwischenholding GmbH came to 871 million
euro in the 2011 reporting year. For better comparability, the
disclosures of comparable prior-year figures in the results of operations relate to the 12-month period from 1 January to 31 December 2010, unless otherwise stated.
Group revenue of the Porsche AG group was 10,928 million euro in
the reporting period (prior year: 9,232 million euro). The
18 percent increase in revenue is thus slightly lower than the increase in unit sales. In the past fiscal year, the Porsche AG group
sold 116,978 vehicles. This corresponds to an increase of
21 percent compared to the prior-year figure. The relatively low
increase in revenue in comparison to the increase in sales is due
to the change in the product mix. Sales of the Cayenne model
series have increased considerably by around 49 percent, for
example. Conversely, sales of the 911 and Boxster model series
are decreasing due to the life cycle.
Changes in inventories and own work capitalized increased from
450 million euro in the prior year to 1,095 million euro in the reporting year. An amount of 192 million euro thereof (prior year:
minus 176 million euro) is attributable to changes in inventories
and 903 million euro (prior year: 626 million euro) to own work
capitalized. Of own work capitalized, an amount of 690 million euro
(prior year: 494 million euro) is attributable to capitalized development costs.

Other operating income increased from 607 million euro to
657 million euro. Other operating expenses increased slightly from
1,554 million euro to 1,593 million euro. As expected, revenuerelated costs increased. However, these cost increases were
largely offset by the decrease in expenses relating to cash flow
hedges and marking derivatives to market.
Cost of materials increased in line with revenue to 6,822 million
euro (prior year: 5,016 million euro) and came to 57 percent of
total operating performance (prior year: 52 percent). The increase
in the cost of materials results on the one hand from the increase
in the share of the Cayenne from 42 percent to 51 percent in the
product mix. On the other, the increase reflects high import duties
and excise taxes in the Chinese market. Unit sales in China increased by 63 percent to 25,425 vehicles in the reporting year.
This means that the share of vehicles sold in China increased from
16 percent to 22 percent in the reporting year. Moreover, higher
development costs also contributed to an increase in the cost of
materials.
Personnel expenses of the Porsche AG group increased from
1,258 million euro to 1,349 million euro. The increase is primarily
due to the higher number of employees and increases in the provision for bonuses due to the positive development of earnings.

Amortization and depreciation in the group increased to
871 million euro compared to 787 million euro in the prior year.
This increase mainly pertains to amortization of development costs
and tools that are disclosed under other equipment, furniture and
fixtures.

The profit before tax in the Porsche AG group increased from
1,736 million euro to 2,108 million euro in comparison to the prior
year. Profit after tax totaled 1,460 million euro compared to
1,207 million euro in the prior year. The tax rate was 31 percent in
the reporting period.

Profit before financial result came to 2,045 million euro, increasing
by 371 million euro in comparison to the prior year.

The healthy cost structure and the sustainably high earnings power
of the group are also reflected in the key indicators for profitability.
The Porsche AG group achieved a return on sales before tax of
19 percent in the past fiscal year (prior year: 19 percent). The
operating return on sales was also 19 percent (prior year:
18 percent). The return on capital, defined as the ratio of operating result after tax to average invested assets of the automotive
division, was 32 percent (prior year: 30 percent). The return on
equity after tax was 21 percent (prior year: 21 percent).

The financial result is almost unchanged at 63 million euro (prior
year: 62 million euro). The negative balance of income and expenses from the fair-value measurement of exchange rate and
interest rate hedge transactions that are not included in hedge
accounting reduces the financial result in the reporting year by
some 80 million euro (prior year: 28 million euro). Adjusted for this
effect, there is an improvement in the financial result of 53 million
euro, which is mainly attributable to the improvement in average
net liquidity.
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Financial Data
Summary of the consolidated financial statements of Porsche AG without the notes*

Consolidated income statement

of Porsche AG for the period from 1 January to 31 December 2011

€ million

Revenue
Changes in inventories and own work capitalized
Total operating performance

FY 2011

SFY 2010

10,928

3,867

1,095

258

12,023

4,125

657

263

Cost of materials

– 6,822

– 2,267

Personnel expenses

– 1,349

– 511

Other operating income*

Amortization of intangible assets and depreciation of property, plant and equipment
and leased assets

– 871

– 338

– 1,593

– 566

Profit before financial result

2,045

706

Finance costs

– 323

– 154

386

170

63

16

2,108

722

Income tax

– 648

– 218

Profit after tax

1,460

504

Other operating expenses*

Other financial result*
Financial result
Profit before tax

thereof profit attributable to non-controlling interests
thereof profit attributable to shareholders
Profit transferred to Porsche Zwischenholding GmbH

29

9

1,431

495

– 871

– 330

* Prior-year figures are restated. In order to improve the presentation of results of operations, income and expenses from the fair-value
measurement of exchange rate and interest rate hedge transactions that are not included in hedge accounting were for the first time disclosed
in the financial result this year, based on the accounting practice used in comparable financial statements in the automobile industry. The
corresponding amounts in the prior-year income statement were adjusted pursuant to IAS 8. As a result, other operating income of €75 million
(prior year: €31 million) as well as other operating expenses of € –155 million (prior year: € –49 million) was reclassified to other financial result.
The disclosure in the statement of financial position is not affected by this adjustment.

* Ernst & Young GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart rendered an unqualified audit opinion on the consolidated financial statements of
the Porsche AG in the form required by law, which are also published in the elektronischer Bundesanzeiger (German Electronic Federal Gazette).
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Consolidated statement of comprehensive income

Consolidated statement of financial position

of Porsche AG for the period from 1 January to 31 December 2011

€ million

Profit after tax

of Porsche AG as of 31 December 2011

FY 2011

SFY 2010

€ million

1,460

504

Assets

Available-for-sale financial assets (securities)

31/12/2011

31/12/2010

Intangible assets

1,757

1,255

Property, plant and equipment

2,850

2,433

– 11

54

Financial assets

Attributable taxes recognized in other comprehensive income

0

17

Transferred to profit or loss

–

Attributable taxes

–

Fair value changes recognized in other comprehensive income

130

141

Leased assets

1,207

1,129

–

Receivables from financial services

1,207

1,375

–

Other receivables and assets

9,470

9,599

39

46

Income tax assets
Cash flow hedges

Securities
– 354

76

Attributable taxes recognized in other comprehensive income*

106

– 23

Transferred to profit or loss*

– 15

28

5

–8

Fair value changes recognized in other comprehensive income*

Attributable taxes*

Deferred tax assets
Non-current assets

9

9

283

325

16,952

16,312

1,051

834

Trade receivables

284

242

Receivables from financial services

663

607

1,593

1,108

Inventories

31

–4

Other comprehensive income

– 238

140

Income tax assets

42

56

Total comprehensive income

1,222

644

Securities

99

86

1,193

634

Cash and cash equivalents

29

10

Exchange differences on translating foreign operations

thereof profit attributable to shareholders
thereof profit attributable to non-controlling interests

Other receivables and assets

Current assets

884

670

4,616

3,603

21,568

19,915

* Prior-year figures are restated.

Equity and liabilities
45

45

Capital reserves

5,806

5,806

Retained earnings

1,123

803

Equity

6,974

6,654

Provisions for pensions and similar obligations

990

922

Other provisions

677

605

Deferred tax liabilities

340

269

5,679

4,988

562

400

Subscribed capital

Financial liabilities
Other liabilities
Income tax liabilities
Non-current liabilities

3

0

8,251

7,184

41

30

995

732

Financial liabilities

2,098

3,296

Trade payables

1,032

761

Other liabilities

2,148

1,241

29

17

Income tax provisions
Other provisions

Income tax liabilities
Current liabilities

6,343

6,077

21,568

19,915
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Consolidated statement of cash flows
of Porsche AG for the period from 1 January to 31 December 2011

€ million

FY 2011

SFY 2010

1. Operating activities
Profit after tax
Amortization and depreciation
Change in pension provisions
Cash flow

€ million

1,460

504

Capital transactions with non-controlling interests

871

338

Cash paid to shareholders

68

34

2,399

876

Cash paid for loans
Cash received for loans borrowed
Cash paid for bonds

Change in other provisions

328

1

Income tax expense

439

161

335

– 28

Change in cash funds (subtotal of 1 to 3)

Change in inventories, trade receivables and other assets

– 233

– 53

Exchange-rate related change in cash funds

Income taxes received
Change in leased assets
Change in receivables from financial services
Cash flow from operating activities

28

11

– 273

– 177

151

146

2,522

937

216

64

4. Cash funds
51

–1

Cash funds as of 1 January 2011 and 1 August 2010

604

270

Cash funds as of 31 December 2011 and 31 December 2010

777

604

Checks, cash on hand and bank balances

884

670

Securities

108

95

Gross liquidity

992

765

Presentation of gross liquidity *

2. Investing activities
Cash received from disposal of intangible assets and property, plant and equipment
Cash paid for the acquisition of subsidiaries less cash funds received
Cash paid for investments in intangible assets and property, plant and equipment
Change in investments in securities and loans
Cash flow from investing activities

– 16

–

– 1,678

– 480

– 13

– 13

– 1,491

– 429

–

122

– 104

261

308

– 1,141

103

Gain/loss from disposal of intangible assets and property, plant and equipment

– 138

– 45

2,434

– 173

57

358

– 1,753

– 909

– 180

– 477

–2
– 537

– 109

209

Income taxes paid

– 30
– 310

Cash flow from financing activities

– 303

Change in trade payables and other liabilities
(without tax provisions and other provisions)

SFY 2010

Change in other financial liabilities

Other non-cash expenses and income

Change in deferred taxes

FY 2011

3. Financing activities

* Contains restricted cash of €107 million (prior year: €66 million).
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Consolidated statement of changes in equity
of Porsche AG for the period from 1 January to 31 December 2011

Subscribed
capital

Capital
reserves Retained earnings

Equity before
noncontrolling
interests

Noncontrolling
interests

Group
equity

6,351

–

6,351

Accumulated
profit Other comprehensive income

€ million

As of 1 August 2010

45

5,806

637

Securities
marked to
market

Cash
flow
hedges

Currency
translation

43

– 209

29

Effects of currency translation

–

–

–

–

–

–5

–5

1

–4

Financial instruments pursuant to IAS 39

–

–

–

54

104

–

158

–

158

Taxes recognized in other comprehensive
income

–

–

–

17

– 31

–

– 14

–

– 14

Other comprehensive income

–

–

–

71

73

–5

139

1

140

Profit after tax

–

–

495

–

–

–

495

9

504

Total comprehensive income

–

–

495

71

73

–5

634

10

644

Profit transfer

–

–

– 330

–

–

–

– 330

–

– 330

Dividends paid to non-controlling interests

–

–

–

–

–

–

–

–2

–2

Put options of non-controlling interests

–

–

–2

–

–

1

–1

–8

–9

Deferred taxes on put options of noncontrolling interests

–

–

–

–

–

–

–

–

–

As of 31 December 2010

45

5,806

800

114

– 136

25

6,654

–

6,654

As of 1 January 2011

6,654

45

5,806

800

114

– 136

25

6,654

–

Effects of currency translation

–

–

–

–

–

31

31

0

31

Financial instruments pursuant to IAS 39

–

–

–

– 11

– 369

–

– 380

–

– 380

Taxes recognized in other comprehensive
income

–

–

–

0

111

–

111

–

111

Other comprehensive income

–

–

–

– 11

– 258

31

– 238

0

– 238

Profit after tax

–

–

1,431

–

–

–

1,431

29

1,460

Total comprehensive income

–

–

1,431

– 11

– 258

31

1,193

29

1,222

Profit transfer

–

–

– 871

–

–

–

– 871

–

– 871

Dividends paid to non-controlling interests

–

–

–

–

–

–

–

– 30

– 30

Put options of non-controlling interests

–

–

0

–

–

0

0

1

1

Deferred taxes on put options of noncontrolling interests
As of 31 December 2011

–

–

–2

–

–

–

–2

–

–2

45

5,806

1,358

103

– 394

56

6,974

–

6,974

115

114

F U R T H E R I N F O R M AT I O N
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Emission and consumption

Output
Model

Fuel
consumption
urban

Fuel
consumption
extra-urban

Fuel
consumption
combined

CO2 Emissions
combined

Fuelconsumption
urban

Output
Model

Fuelconsumption
extra-urban

Fuelconsumption
combined

CO2 Emissionen
combined

kW (hp)

(l/100 km)

(l/100 km)

(l/100 km)

(g/km)

kW (hp)

(l/100 km)

(l/100 km)

(l/100 km)

(g/km)

Boxster

195 (265)

11,4

6,3

8,2

192

911 Black Edition

254 (345)

15,5

7,4

10,3

242

Boxster PDK

195 (265)

10,6

5,9

7,7

180

911 Black Edition PDK

254 (345)

14,7

7,0

9,8

230

Boxster S

232 (315)

12,2

6,9

8,8

206

911 Black Edition Cabriolet

254 (345)

15,6

7,5

10,4

245

Boxster S PDK

232 (315)

11,2

6,2

8,0

188

911 Black Edition PDK Cabriolet

254 (345)

14,9

7,0

9,9

233

911 Targa 4

254 (345)

15,9

7,7

10,6

249
242

Cayman

195 (265)

13,8

6,9

9,4

221

911 Targa 4 PDK

254 (345)

15,5

7,4

10,3

Cayman PDK

195 (265)

13,6

6,5

9,1

214

911 Targa 4S

283 (385)

16,5

7,9

11,0

259

Cayman S

235 (320)

14,4

7,2

9,8

230

911 Targa 4S PDK

283 (385)

15,8

7,7

10,7

251

Cayman S PDK

235 (320)

14,1

6,6

9,4

221

911 Turbo

368 (500)

16,5

8,3

11,6

272

Cayman S Black Edition

243 (330)

14,4

7,2

9,8

230

911 Turbo PDK

368 (500)

16,5

8,1

11,4

268

Cayman S PDK Black Edition

243 (330)

14,1

6,6

9,4

221

911 Turbo S PDK

390 (530)

16,5

8,1

11,4

268

Cayman R

243 (330)

14,2

7,1

9,7

228

911 Turbo Cabriolet

368 (500)

16,7

8,4

11,7

275

Cayman R PDK

243 (330)

14,0

6,6

9,3

218

911 Turbo PDK Cabriolet

368 (500)

16,7

8,2

11,5

270

911 Turbo S PDK Cabriolet

390 (530)

16,7

8,2

11,5

270

911 Carrera

257 (350)

12,8

6,8

9,0

212

911 GT3 RS 4.0

368 (500)

20,4

9,9

13,8

326

911 Carrera PDK

257 (350)

11,2

6,5

8,2

194

911 GT2 RS

456 (620)

17,9

8,7

11,9

284

911 Carrera S

294 (400)

13,8

7,1

9,5

224

911 Carrera S PDK

294 (400)

12,2

6,7

8,7

205

Panamera

220 (300)

16,4 (16,1**)

7,8 (7,6**)

11,3 (11,1**)

265 (260**)

911 Carrera Cabriolet

257 (350)

13,1

7,0

9,2

217

Panamera PDK

220 (300)

12,7 (12,5 )

6,9 (6,8 )

9,3 (9,1 )

218 (213**)

911 Carrera PDK Cabriolet

257 (350)

11,4

6,7

8,4

198

Panamera Diesel

184 (250)

8,1 (7,8**)

5,6 (5,5**)

6,5 (6,3**)

172 (167**)

911 Carrera S Cabriolet

294 (400)

14,1

7,2

9,7

229

Panamera S

294 (400)

18,8 (18,5**)

8,9 (8,7**)

12,5 (12,3**)

293 (288**)

911 Carrera S PDK Cabriolet

294 (400)

12,4

6,9

8,9

210

Panamera S PDK

294 (400)

15,3 (14,9**)

7,8 (7,5**)

10,5 (10,3**)

247 (242**)

911 Carrera 4

254 (345)

15,9

7,7

10,6

249

Panamera 4 PDK

220 (300)

12,8 (12,7 )

7,2 (6,9 )

9,6 (9,4 )

225 (220**)

911 Carrera 4 PDK

254 (345)

15,2

7,2

10,1

237

Panamera 4S PDK

294 (400)

16,0 (15,7 )

7,9 (7,7 )

10,8 (10,6 )

254 (249**)

911 Carrera 4S

283 (385)

16,5

7,9

11,0

259

Panamera GTS PDK

316 (430)

16,1 (15,8 )

8,0 (7,8 )

10,9 (10,7 )

256 (251**)

911 Carrera 4S PDK

283 (385)

15,8

7,5

10,5

247

Panamera S Hybrid

279 (380)

7,6 (7,4 )

6,8 (6,6 )

7,1 (6,8 )

167 (159**)

911 Carrera 4 Cabriolet

254 (345)

16,2

7,8

10,8

254

Panamera Turbo PDK

368 (500)

17,0 (16,7 )

8,4 (8,3 )

11,5 (11,3 )

270 (265**)

911 Carrera 4 PDK Cabriolet

254 (345)

15,5

7,4

10,3

242

Panamera Turbo S PDK

405 (550)

17,0 (16,7**)

8,4 (8,3**)

11,5 (11,3**)

270 (265**)

911 Carrera 4S Cabriolet

283 (385)

16,8

8,0

11,2

263

911 Carrera 4S PDK Cabriolet

283 (385)

16,1

7,7

10,7

251

Cayenne

220 (300)

15,9

8,5

11,2

263

911 Carrera GTS

300 (408)

15,9

7,6

10,6

250

Cayenne Tiptronic

220 (300)

13,2

8,0

9,9

236

911 Carrera GTS PDK

300 (408)

15,3

7,2

10,2

240

Cayenne Diesel

180 (245)

8,4

6,5

7,2

189

911 Carrera GTS Cabriolet

300 (408)

16,2

7,7

10,8

254

Cayenne S

294 (400)

14,4

8,2

10,5

245

911 Carrera GTS PDK Cabriolet

300 (408)

15,5

7,3

10,3

242

Cayenne S Hybrid

279 (380)*

8,7

7,9

8,2

193

911 Carrera 4 GTS

300 (408)

16,5

7,9

11,0

259

Cayenne Turbo

368 (500)

15,8

8,4

11,5

270

911 Carrera 4 GTS PDK

300 (408)

15,8

7,5

10,5

247

911 Carrera 4 GTS Cabriolet

300 (408)

16,8

8,0

11,2

263

*

911 Carrera 4 GTS PDK Cabriolet

300 (408)

16,1

7,7

10,7

251

** With

Overall performance.
19-inch all-season tires (rolling resistance-optimized).

**

**
**
**

*

**
**

**

**
**
**
**
**

**

**
**
**
**
**

Dr. Ing. h.c. F. Porsche AG
Box
D-70432 Stuttgart - Germany
Telephone +49 711 911-0

