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I. MANAGEMENT AND SUPERVISORY BODIES AT 
31 DECEMBER 2015 

 
 
Supervisory Board 
 
CHAIRMAN 
Louis Gallois 
 
 
VICE-CHAIRMEN 
Bruno Bézard1  
Marie-Hélène Peugeot Roncoroni (permanent representative of Etablissements Peugeot Frères) 
Zhu Yanfeng2 (permanent representative of Dongfeng Motor (Hong Kong) International Co. Ltd.) 
 
 
SUPERVISORY BOARD MEMBERS 
Patricia Barbizet 
Pamela Knapp 
Jean-François Kondratiuk (employee representative) 
Liu Weidong2  
Robert Peugeot (permanent representative of FFP) 
Henri Philippe Reichstul 
Geoffroy Roux de Bézieux 
Anne Valleron (employee shareholder representative) 
Florence Verzelen3 (permanent representative of SOGEPA) 
 
Dominique Reiniche resigned from the Supervisory Board on 15 December 20155. 
 
NON-VOTING ADVISORS 
Wei Wenqing2 
Aymeric Ducrocq3 
Frédéric Banzet4 
 
 

Managing Board 
 
CHAIRMAN 
Carlos Tavares 
 
MEMBERS OF THE MANAGING BOARD 
Jean-Baptiste Chasseloup de Chatillon 
Grégoire Olivier 
Jean-Christophe Quémard 

 
  

                                                                  
1 Designated as representative of the French State 
2  Appointed on the proposal of Dongfeng  
3 Appointed on the proposal of the French State (SOGEPA) 
4 Appointed on the proposal of the Peugeot family group (FFP/Etablissements Peugeot Frères) 
5 The Supervisory Board, at its 23 February 2016 meeting, on the recommendation of the Appointments, Compensation and Governance Committee, co-opted Catherine 

Bradley on to the Supervisory Board to replace Dominique Reiniche. The co-opting of Catherine Bradley will be subject to ratification by the Shareholders’ Meeting on 

27 April 2016. 
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II.  ANNUAL MANAGEMENT REPORT  
 
1. GROUP ACTIVITIES 
 

1.1. Overview of sales activities  

PSA Peugeot Citroën worldwide sales up 1.2% in 2015 to 2,973,000 vehicles 
Sales growth in Europe, Middle East & Africa and India-Pacific 
Sales virtually stable in China over the year, with performance strengthening in the fourth quarter 
 

In Europe, Group sales rose 5.9% over the year, to 1,864,000 units, with the pace of growth picking up in the fourth 
quarter.  

PEUGEOT sales increased by 9.4% to 1,056,000 units, thanks in particular to the excellent performance of the PEUGEOT 308 
(up 31%), supported by the solid results of the PEUGEOT 2008 (up 11% in its third consecutive year of growth) and the 
PEUGEOT 208 (up 10%). The 2008 and 308 were both in the top three of their respective segments in Europe. The most 
significant gains were made in the Netherlands (up 25% or 10,500 units), Spain (up 24% or 19,900 units), Italy (up 21% or 
17,500 units) and France (up 7% or 23,900 units). 

CITROËN reported its highest volume of sales since 2012, with a faster 6% gain in the second half supporting full-year growth 
of 3% to 731,000 units. Registrations rose by 5% over the year as a whole (including a 7% increase in the second half). 
Citroën's sales volumes increased in major markets such as the Great Britain, Spain, Italy and Germany, thanks to the success 
of both passenger cars — the C4 Cactus (82,000 units), the new C1 (60,000 units) and the C4 Picasso (113,000 units) — and 
commercial vehicles, such as the segment-leading new Berlingo. 

With volumes up 20.7% year-on-year in the fourth quarter, DS sold 76,500 units over the full year. Its momentum was led by 
new product launches, including the new DS 5 in June and the new DS 4 and DS 4 Crossback in the second half of the year, 
limited editions of the DS 3 and the expansion of the DS network, which now includes 17 DS Stores and 78 DS Salons in 
Europe. 

 
In China and Southeast Asia, PSA Peugeot Citroën sales were virtually stable (down 0.9%) at 736,000 units. 

In a Chinese market where global brands experienced moderate growth over the year, the Group saw its sales jump 8.9% year-
on-year in the fourth quarter, and maintained its focus on margins.  

In China, PEUGEOT sales rose 6% to 408,000 units, placing Dongfeng Peugeot amongst the international brands with the 
strongest growth rate. This performance was underpinned by the success of the new PEUGEOT 408, sales of which increased 
by 68% in 2015 to more than 107,000 units. Another contributing factor was the implementation of innovative online platforms in 
cooperation with major Chinese e-commerce sites. Also worthy of note was the continued success of the PEUGEOT 3008 and 
the PEUGEOT 2008 in the SUV line-up, with over 110,000 vehicles sold during the year. 

In this region, CITROËN sold more than 300,000 vehicles in 2015, reflecting the fact that sales picked up by more than 10% in 
the fourth quarter. This trend was led by the success of the SUV C3-XR, launched at the beginning of the year and already 
ahead of target with 67,000 units sold, while the CITROËN C-Elysée consolidated its status as Dongfeng Citroën's best-seller, 
with 90,000 units sold. The new C4 saloon introduced in October got off to an excellent start, with 8,000 units already sold. 
These performances drew on the excellence of the Donfeng Citroën dealer network, which was ranked first in the 2015 JD 
Power Customer Satisfaction Index for the quality of its customer service. 

China currently represents 21% of the DS brand's worldwide sales, or 21,500 units. Attesting to the market's enthusiasm for 
French luxury, the brand reported a 46% increase in deliveries to Chinese customers.  

 
The Middle East & Africa region represents the Group's third largest market, with unit sales up 6.4% to 180,200. 

PSA Peugeot Citroën maintained its strong positions in a number of historical markets, ranking first in Tunisia and second in 
Algeria and Morocco.  

PEUGEOT, which sold 117,000 units, advanced by 2.3% over the year. The brand strengthened its positions in Algeria, 
Morocco, Tunisia, the French overseas departments and Israel. Sales increased significantly in Turkey (up 40%), Israel (up 
67%) and Mashreq (up 26%), thanks in particular to the results of the Peugeot 208, 301 and 308. 

CITROËN's sales rose 16.1% over the year to 61,500 units. The brand stepped up its positions in Algeria, Tunisia and Israel 
and saw a sharp increase in sales in Turkey (up 43%), Israel (up 79%) and Tunisia (up 29%), largely due to the success of the 
C-Elysée, Citroën's best-selling model in these countries. 

DS pursued its expansion, most notably by announcing its entry into the Iranian market as well as the opening of DS Stores in 
Ankara and in Tunis — a first for the brand in Africa. 

 

PSA PEUGEOT CITROËN 2015 Annual Results - 3



 

In Latin America and Eurasia, Group sales continued to be impacted by a highly challenging economic environment. In these 
regions, the Group remained focused on its margins and the local integration of its manufacturing operations.  

PEUGEOT carried out several major launches in Latin America, introducing the PEUGEOT 2008 in Brazil over the course of the 
year and the new PEUGEOT 308 and 408 models in Argentina and Brazil in the last four months of 2015.  

PEUGEOT sales surged 34% in Mexico, and increased 4% in Chile, in a market down 14%. 

For its part, CITROËN sold 56,600 units during the year in Latin America and, in November, introduced the New C3 
AIRCROSS, a small crossover ideally suited to local market needs and manufactured at the Porto Real plant in Brazil. 

 
In India-Pacific, the Group sold 23,800 units in 2015 thanks to strong contributions from the PEUGEOT 2008 and 308 models 
and the CITROËN C4 Picasso. The 6.5% improvement was mainly driven by South Korea and Japan. 

 

1.2. Consolidated worldwide sales  

The consolidated worldwide sales by brand and by geographical area, as well as by model, can be found on the website of the 
PSA Peugeot Citroën Group (www.psa-peugeot-citroen.com/en) 

 

 

2.  ANALYSIS OF CONSOLIDATED ANNUAL RESULTS 
 
The Group's operations are organised around three main business segments described in Note 4 to the consolidated financial 
statements at 31 December 2015. The Group's consolidated financial statements at 31 December 2014 were adjusted 
compared with the financial statements previously reported primarily to reflect the classification of Faurecia's Automotive 
Exteriors and the partnership with Santander in accordance with IFRS5. Full details of the reclassifications can be found in Note 
3 to the consolidated financial statements at 31 December 2015. Subsequent events are presented in Note 19 to the financial 
statements. 
 

2.1. Impact of Faurecia's planned disposal of its Automotive 
Exteriors business to Plastic Omnium  

On 14 December 2015, Faurecia signed a memorandum of understanding with Plastic Omnium for the disposal of its 
Automotive Exteriors business. The business to be disposed of, which includes bumpers and front-end modules, generated      
€2 billion in revenue in 2014 within Faurecia itself. The transaction is based on an Enterprise Value of €665 million. In 
accordance with IFRS5, the contributions of this business to the various line items in the income statement, balance sheet and 
statement of cash flows have been classified on a separate line. The tables below show the impact of this reclassification on the 
main group indicators in accordance with IFRS5. The "Pro forma" column shows the data prior to the IFRS5 classification of 
Faurecia's Automotive Exteriors business. The detailed impact is discussed in Note 3 to the consolidated financial statements. 

 

(in million euros) 
 31 December 2015

Pro forma*

Impact of IFRS5 
Faurecia 

"Automotive 
Exteriors" 

31 December 2015
Reported in February 

2016

Group Revenue 56,328 (1,652) 54,676
Group Recurring Operating Income (loss) 2,816 (83) 2,733
Consolidated profit (loss) for the period 1,202 - 1,202

  

Free cash flow of manufacturing and sales companies 3,722 (64) 3,658

Operational free cash flow of manufacturing and sales 
companies 3,868 (65) 3,803

* Prior to the classification of Faurecia's Automotive Exteriors business in accordance with IFRS5 
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(in million euros) 
 31 December 2014

Pro forma*

Impact of IFRS5 
Faurecia 

Automotive 
Exteriors 

31 December 2014
Reported in February 

2016
Group Revenue 53,301 (1,709) 51,592

Group Recurring Operating Income (loss) 875 (78) 797
Consolidated profit (loss) for the period (555) - (555)
  

Free cash flow of manufacturing and sales companies 1,792 (95) 1,697

Operational Free cash flow of manufacturing and sales 
companies 2,182 (100) 2,082

* Prior to the classification of Faurecia's Automotive Exteriors business in accordance with IFRS 5 

 

2.2.  Group profit (loss) for the period 

Group profit (loss) for the period amounted to €1,202 million, up €1,757 million.  

(in million euros)  31 December 2014 31 December 2015 Change
Revenue 51,592 54,676 +3,084
Recurring Operating Income  797 2,733 +1,936

As a % of Revenue 1.5% 5.0%  

Non-recurring operating income and expenses (673) (757) -84
Operating income (loss)  124 1,976 +1,852

Net finance income (expenses) (539) (352) +187

Other net financial income and expenses (216) (290) -74
Income taxes  (306) (706) -400

Share in net earnings of companies at equity  286 437 +151

Profit (loss) from operations held for sale or to be continued in 
partnership*  96 137 +41

Consolidated profit (loss) for the period (555) 1,202 +1,757
Profit (loss) for the period attributable to owners of the parent (706) 899 +1,605
* including ‘Other expenses related to the non-transferred financing of operations to be continued in partnership’ 

2.3.  Group revenue 

The table below shows consolidated revenue by division: 

(in million euros)  31 December 2014* 31 December 2015 Change
Automotive  36,085 37,514 +1,429

Revenue of Chinese JVs** 4,610 5,181 +571

Pro forma revenue of the Automotive Division, 
including the Chinese JVs 40,695 42,695 +2,000

Faurecia 16,877 18,770 +1,893

Other businesses and eliminations*** (1,370) (1,608) -238

Revenue 51,592 54,676 +3,084
* Following IFRS5 reclassification  
** 50% of the revenue of the Dongfeng and Changan partnerships 
*** Including the activities of Banque PSA Finance not covered by the partnership signed with Santander Consumer Finance  
 
Group’s revenue does not include the contribution of the Chinese companies Dongfeng Peugeot Citroën Automobiles (DPCA), 
Dongfeng Peugeot Citroën Automobiles Sales (DPCS) and Changan PSA Automobiles (CAPSA), which are jointly controlled 
companies, accounted for by the equity method.  

Nor does it include the revenue from finance companies covered by the partnership signed with Santander Consumer Finance, 
or the revenue from Faurecia's Automotive Exteriors business with regard to which an agreement was signed on 14 December 
2015 and which was reclassified on a separate line in accordance with IFRS5.  

PSA PEUGEOT CITROËN 2015 Annual Results - 5



 

The pro forma revenue of the Automotive division includes 50% of the revenue of the Dongfeng and Changan partnerships 
in China. 
It is mainly comprised of New Vehicles revenue and breaks down as follows: 
 (in million euros)  31 December 2014 31 December 2015 Change
New Vehicles excluding China 25,235 26,830 +1,595

New Vehicles China 4,003 4,754 +751

Pro forma revenue, new vehicles 29,238 31,584 +2,346
 
The contribution of New Vehicles revenue to the Automotive division's revenue amounted to €26,830 million, up 6.3%, 
thanks in particular to higher volumes (+1.7%), an improvement in net prices (+1.5%), a favourable product mix (+1.4%) and 
positive exchange rate changes (+1.2%). The country mix stood at -0.1% and the  "other" effect amounted to +0.6%. 

2.4. Group Recurring Operating Income 

The following table shows Recurring Operating Income (loss) by business segment 

(in million euros)  31 December 2014* 31 December 2015 Change
Automotive  63 1,871 +1,808

Recurring Operating Income Chinese JVs** 303 377 +74

Pro forma Recurring Operating Income of the 
Automotive division, including the Chinese JVs 366 2,248 +1,882

Faurecia 595 830 +235

Other businesses and eliminations*** 139 32 -107
Recurring Operating Income 797 2,733 +1,936
* Following IFRS5 reclassification 
** 50% of the revenue of the Dongfeng and Changan partnerships 
*** Including the activities of Banque PSA Finance not covered by the partnership signed with Santander Consumer Finance 
 

The Automotive division's recurring operating margin corresponds to the ratio of the Automotive division's recurring 
operating income to the Automotive division's revenue and stood at 5% in 2015.  

The Automotive division contributed €1,808 million to the increase in Group recurring operating income. This increase was 
due to both a favourable operating environment, amounting to +€624 million, and the performance of the Automotive division, 
amounting to +€1,184 million.  

The favourable effect of the Automotive division's operating environment stemmed from positive market trends, accounting 
for €354 million, primarily in Europe, as well as the €237 million positive effect of "foreign exchange and others" associated with 
the strengthening of the pound sterling and Swiss franc against the euro. Raw material costs and other external costs had a 
positive impact of €33 million.  

The performance of the Automotive business was due in particular to lower production and procurement costs, amounting to 
€739 million, lower general and administrative expenses, amounting to €187 million, the improved product mix, amounting to 
€192 million and the price and product enrichment effect of €12 million. Conversely, the changes in market share and country 
mix, had a negative impact of (€163) million. Furthermore, the effect of capitalising research and development expenses had a 
€209 million positive impact.  

Faurecia's recurring operating income prior to the reclassification of the Automotive Exteriors business was €830 million, up  
€235 million (following IFRS 5 reclassification of the "Automotive Exteriors" business).  

2.5. Other items contributing to Group profit (loss) for the period 

Non-recurring operating income and expenses amounted to an expense of (€757) million and primarily included Automotive 
division restructuring costs totalling (€734) million. These relate chiefly to the recognition of the restructuring plans covering the 
Group's industrial sites in Europe for (€560) million and the reorganisation of the Group's commercial operations in Europe for 
(€123) million. 

Net finance income and expenses of (€352) million ((€539) million in 2014) are set out in Note 12 to the consolidated financial 
statements and mainly included: 

- the net finance costs of the Automotive division and other activities, which amounted to (€267) million in 2015. 
They consist of finance costs incurred, net of interest income. In 2013, these net finance costs amounted to (€416) 
million and included the €89 million gain on the disposal of BNP Paribas securities. In 2015, they included a non-
recurring expense of (€57) million relating to the early repayment of Peugeot S.A. bonds. 
Adjusted for these non-recurring items, net finance costs decreased twofold between 2013 and 2015, and went from 
(€505) million in 2013 to (€210) million in 2015.  

- Faurecia's contribution to net financial income and expenses was (€177) million, compared with (€199) million in 
2014. 
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Other financial income and expenses amounted to (€290) million versus (€216) million in 2014. Full details can be found in 
Note 12 to the consolidated financial statements. 

The income tax expense amounted to (€706) million, consisting of current taxes of (€361) million and deferred taxes of (€345) 
million. 

The share in net earnings of companies at equity totalled €437 million in 2015, up €151 million. This increase was mainly 
due to: 
- the contribution of the Dongfeng joint ventures (DPCA and DPCS) representing €350 million, up €67 million;  
- the start of operations of the first joint ventures under the partnership between Banque PSA Finance and Santander 

Consumer Finance (SCF), which contributed €112 million. This mainly involves France and the United Kingdom since 2 
February 2015 and Spain and Switzerland since early October 2015.  

The profit from operations held for sale or to be continued in partnership, including Other expenses related to the non-
transferred financing of operations to be continued in partnership, amounted to €137 million. This mainly consisted of the 
contribution of the finance companies covered by the partnership between Banque PSA Finance and Santander Consumer 
Finance totalling €65 million and the profit of Faurecia's Automotive Exteriors business amounting to €72 million.  

The profit for the period of €899 million was up €1,605 million. Basic earnings were €1.14 versus (€1.15) in 2014.  

 

2.6. Banque PSA Finance  

The results (at 100%) of finance companies are presented below.  

(in million euros)  31 December 2014 31 December 2015 Change
Revenue  1,703 1,601 -102

Net banking revenue 851 1,065 +214
Recurring Operating Income   337 514 +177
Penetration rate  28.7% 29.9% +1.2pt

Number of new contracts (leasing and financing) 700,855 731,701 +30,846
 

More detailed information on Banque PSA Finance is provided in Note 4 to the consolidated financial statements and in Banque 
PSA Finance's Annual Report, which can be downloaded from its website at www.banquepsafinance.com. 

 

2.7. Faurecia 

Faurecia's results after the reclassification of the Automotive Exteriors business following the signing of a memorandum of 
understanding for its disposal on 14 December 2015 are presented below.  

(in million euros)  31 December 2014 31 December 2015 Change
Revenue  16,877 18,770 +1,893

Recurring operating income 595 830 +235
As a % of revenue 3.5% 4.4% 

Non-recurring operating income (expense) (80) (65) +15
Operating income (loss)  515 765 +250
Net financial income (expense) (239) (150) +89
Consolidated profit (loss) for the period 229 503 +274
Free cash flow 91 191 +100
Net financial position (1,483) (1,026) +457
 

More detailed information on Faurecia is provided in Note 4 to the consolidated financial statements and in Faurecia's Annual 
Report, which can be downloaded from www.faurecia.com.  
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2.8.  Outlook  

Market outlook 
In 2016, PSA Peugeot Citroën expects to see automotive demand increase by 2% in Europe and by approximately 5% in China, 
but decline by some 10% in Latin America and by around 15% in Russia.  

The Group has exceeded its operational targets  
With €3.8 billion in operational free cash flow generated in 2015, the Group exceeded its objective, which was to generate €2 
billion in Group operational free cash flow over the 2015-2017 period. 
 
The Group was also targeting an operating margin2 of 2% in 2018 for the Automotive Division, with the objective of reaching 5% 
over the period of the next medium-term plan, covering 2019-2023. That target was also exceeded ahead of schedule, with the 
Automotive division reporting a 5% operating margin as of 2015. 
 
On 5 April 2016, the Group will present a profitable growth strategic plan. 
As this is the final year of the rebuilding of the Group's financial fundamentals, no proposal will be made to pay a dividend for 
the 2015 financial year. A dividend policy in line with sector practices will be presented as from the 2016 financial year. 
 
 
 

3.  FINANCIAL POSITION AND CASH  

 
(in million euros)  31 December 2014 31 December 2015 Change
Free cash flow of manufacturing and sales companies 1,697 3,658 +1,961
Operational free cash flow of manufacturing and sales companies 2,082 3,803 +1,721

Net financial position of manufacturing and sales companies 548 4,560 +4,012

o/w Faurecia (1,483) (1,026) +457
 

3.1.  Net financial position and financial security of manufacturing 
and sales companies  

The net financial position of manufacturing and sales companies are set out and described in Note 12 to the Group's financial 
statements.  
 
The net financial position of manufacturing and sales companies at end-December 2015 consisted of net cash of €4,560 
million versus €548 million at end-December 2014. Faurecia's contribution represented net debt of €1,026 million in 2015, 
compared with net debt of €1,483 million in 2014.  
The Group continued to actively manage its debt in 2015, in particular by carrying out a partial bond redemption for €500 million, 
along with the repayment by Peugeot S.A. of a €345 million bond and Faurecia's early repayment of €250 million. In March and 
April 2015, Faurecia issued €700 million in bonds and redeemed €250 million early. Furthermore, on 7 December Faurecia 
announced its intention to buy back at par, on 15 January 2016, the Oceane bonds issued in September 2012. Following this 
announcement, 94.5% of the bonds were converted as of 31 December 2015. 

The financial security of the manufacturing and sales companies is discussed in Note 12 to the Group's financial statements. 
In 2015, the Group renegotiated the financial conditions and extended its €3 billion syndicated credit facility. The €2-billion "A" 
tranche was extended to 2020. The €1-billion "B" tranche was extended to 2018 and the two optional one-year extensions are 
maintained. 
 
 
 
 
 
 
 
 
 
 
 

                                                                  

2 Ratio of the Automotive Division's Recurring Operating Income to Revenue 
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3.2. Free cash flow and operational free cash flow of manufacturing 
and sales companies  

Details of the free cash flow and operational free cash flow of manufacturing and sales companies can be found in Note 16 to the 
2015 consolidated financial statements. 
The significant improvement in the net financial position of manufacturing and sales companies was mainly due to the free cash 
flow of €3,658 million generated over the period, €191 million of which was contributed by Faurecia. The free cash flow over the 
period mainly stemmed from:  
- €5,171 million in cash flow generated by recurring operations;  
- (€681) million in cash flows related to restructuring plans;  
- €942 million improvement in the working capital requirement, including €863 million in trade payables, €76 million in trade 

receivables and (€14) million in inventories. New vehicle inventory levels are presented below;  
- (€2,692) million in capitalised capital expenditure and research & development, versus (€2,507) million in 2014, including 

Faurecia's share which represented (€915) million in 2015, compared with (€858) million in 2014. Total research and 
development expenses incurred were flat in 2015 compared with 2014 and are presented in Note 5.3 to the financial 
statements. 

- €918 million in dividends from finance companies. 
 
The operational free cash flow of manufacturing and sales companies amounted to €3,803 million, excluding non-recurring items 
related to restructuring plans, asset disposals as well as extraordinary dividends from finance companies of €533 million. 

The table below shows new vehicle inventory levels for the Group and in the independent dealer network: 

(in thousands of new vehicles) 31 December 2015 31 December 2014 31 December 2013 

 Group 107 107 169 
Independent dealer network 243 232 215 

TOTAL 350 339 384 
 

3.3. Cash flows from financing activities of manufacturing and 
sales companies  

In addition to the free cash flow, the exercise of equity warrants helped improve the net financial position by €142 million.  

3.4. Liquidity and funding of finance companies  

The liquidity and funding of finance companies is discussed in Notes 13.4 and 13.5 to the financial statements.  
 
More detailed information about Banque PSA Finance is provided in its Annual Report, which can be downloaded from its 
website at www.banquepsafinance.com. 
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4.  RISK FACTORS AND UNCERTAINTIES 

Main risk factors specific to the Group and its business 
The Group operates in a profoundly changing environment not only in terms of technology, but also as regards modes of 
consumption and new entrants into the automotive industry. It is thus exposed to risks that were they to materialise could have a 
significant adverse effect on its business, financial position, results or outlook. PSA Peugeot Citroën pays close attention to 
ensuring that the risks inherent in its business activities are effectively managed across its various businesses. The Group's 
various operating units identify and assess risks and evaluate the related internal controls on an ongoing basis, in France and 
abroad, with annual reporting to the Executive Committee. (Faurecia has its own process). The principal specific risk factors to 
which the Group may be exposed will be described in depth in the 2015 Registration Document that will be published in March 
2016, and include notably: 

 
•  Operational risks  

These mainly include: risks related to the Group's economic and geopolitical environment, particularly in Latin America and 
Russia, as well as risks related to the development, launch and sale of new vehicles (for example petrol/diesel mix), risks 
related to the emergence of new business models, customer and dealer risks, raw material risks, supplier risks, industrial risks, 
environmental risks, workplace health and safety risks, risks associated with cooperation agreements, risks associated with the 
strategic partnership with Dongfeng and information system risks. 
 

•  Financial market risks  

The Group is exposed to liquidity risk, interest rate risk, exchange rate risk, counterparty risk, credit risk and other market risks 
related in particular to fluctuations in commodity prices. Note 12.7 to the 2015 consolidated financial statements provides 
information on risk management, which is primarily carried out by Corporate Finance, identified risks and the Group policies 
designed to manage them. 

 
•  Risks related to Banque PSA Finance  

These include activity risk, credit risk, liquidity risk, counterparty risk, as well as concentration risk and operational risk. (See 
Note 13.5 to the 2015 consolidated financial statements). 

For further details please see Banque PSA Finance's 2015 Annual Report, which can be downloaded from its website at 
www.banquepsafinance.com. 

 
•  Legal and contractual risks  

These risks include notably: legal and arbitration proceedings, legal risks associated with anti-competition litigation, regulatory 
risks, financial covenants, risks related to pension and other post-retirement benefit obligations, risks related to intellectual 
property rights and off-balance sheet commitments. (See Note 17 to the 2015 consolidated financial statements) 
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations

Sales and revenue 5.1 54 426 267 (17) 54 676

Cost of goods and services sold (44 372) (154) 17 (44 509)

Selling, general and administrative expenses (5 467) (109) - (5 576)

Research and development expenses 5.3 (1 858) - - (1 858)

Recurring operating income (loss)  2 729 4 - 2 733

Non-recurring operating income 5.4 - 8.3 141 2 - 143

Non-recurring operating expenses 5.4 - 8.3 (900) - - (900)

Operating income (loss) 1 970 6 - 1 976

Financial income 295 (7) - 288

Fiancial expenses (937) 7 - (930)

Net financial income (expense) 12.2 (642) - - (642)

Income (loss) before tax of fully consolidated 
companies 1 328 6 - 1 334

Current taxes (342) (19) - (361)

Deferred taxes (345) - - (345)

Income taxes 14 (687) (19) - (706)

Share in net earnings of companies at equity 11.3 314 123 - 437

Other expenses related to the non-transferred 
financing of operations to be continued in partnership

3.3 - (114) - (114)

Consolidated profit (loss) from continuing 
operations 955 (4) - 951

Attributable to equity holders of the parent 665 (17) - 648

Operations held for sale or to be continued 
in partnership
Profit (loss) from operations held for sale or to 
be continued in partnership 72 179 - 251

Consolidated profit (loss) for the period 1 027 175 - 1 202
Attributable to equity holders of the parent 737 162 - 899
Attributable to minority interests 290 13 - 303

(in euros)

0.82

Basic earnings per €1 par value share - attributable to equity holders of the parent (Note 15.2) 1.14

0.75

Diluted earnings per €1 par value share - attributable to equity holders of the parent (Note 15.2) 1.04

2015

Basic earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 15.2)

Diluted earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 15.2)
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations

Sales and revenue 5.1 51 310 300 (18) 51 592

Cost of goods and services sold (42 903) (147) 18 (43 032)

Selling, general and administrative expenses (5 681) (57) - (5 738)

Research and development expenses 5.3 (2 025) - - (2 025)

Recurring operating income (loss)  701 96 - 797

Non-recurring operating income 5.4 - 8.3 231 - - 231

Non-recurring operating expenses 5.4 - 8.3 (904) - - (904)

Operating income (loss) 28 96 - 124

Financial income 205 - - 205

Fiancial expenses (955) (5) - (960)

Net financial income (expense) 12.2 (750) (5) - (755)

Income (loss) before tax of fully consolidated 
companies (722) 91 - (631)

Current taxes (228) (19) - (247)

Deferred taxes 22 (81) - (59)

Income taxes 14 (206) (100) - (306)

Share in net earnings of companies at equity 11.3 274 12 - 286

Other expenses related to the non-transferred 
financing of operations to be continued in partnership

3.3 - (300) - (300)

Consolidated profit (loss) from continuing 
operations (654) (297) - (951)

Attributable to equity holders of the parent (796) (301) (5) (1 102)

Operations held for sale or to be continued 
in partnership
Profit (loss) from operations held for sale or to 
be continued in partnership 9 387 - 396

Consolidated profit (loss) for the period (645) 90 - (555)
Attributable to equity holders of the parent (787) 86 (5) (706)
Attributable to minority interests 142 4 5 151

(in euros)

(1.80)

Basic earnings per €1 par value share - attributable to equity holders of the parent (Note 15.2) (1.15)

(1.80)

Diluted earnings per €1 par value share - attributable to equity holders of the parent (Note 15.2) (1.15)

2014

Basic earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 15.2)

Diluted earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 15.2)
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(in million euros)
Before tax

Income tax 
benefit 

(expense)
After tax

Consolidated profit (loss) for the period 1 908 (706) 1 202

Items that may be recycled through profit or loss

Fair value adjustments to cash flow hedges (48) 12 (36)

- of which, reclassified to the income statement 24 (7) 17

- of which, recognised in equity during the period (72) 19 (53)

8 (1) 7

- of which, reclassified to the income statement 8 (1) 7

- of which, recognised in equity during the period - - -

71 - 71

Total 31 11 42

Items that may not be recycled through profit or loss

Actuarial gains and losses on pension obligations 219 (60) 159

Income and expenses recognised directly in equity, net 250 (49) 201

- of which, companies at equity 105 - 105

Total recognised income and expenses, net 2 158 (755) 1 403

- of which, attributable to equity holders of the parent 1 063
- of which, attributable to minority interests 340

2015

Gains and losses from remeasurement at fair value of available-for-sale financial 
assets

Exchange differences on translating foreign operations
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(in million euros)
Before tax

Income tax 
benefit 

(expense)
After tax

Consolidated profit (loss) for the period (249) (306) (555)

Items that may be recycled through profit or loss

Fair value adjustments to cash flow hedges 112 (33) 79

- of which, reclassified to the income statement (129) 19 (110)

- of which, recognised in equity during the period 241 (52) 189

2 - 2

- of which, reclassified to the income statement 2 - 2

- of which, recognised in equity during the period - - -

Exchange differences on translating foreign operations 215 - 215

Total 329 (33) 296

Items that may not be recycled through profit or loss

Actuarial gains and losses on pension obligations (132) 46 (86)

Income and expenses recognised directly in equity, net 197 13 210

- of which, companies at equity (125) - (125)

Total recognised income and expenses, net (52) (293) (345)

- of which, attributable to equity holders of the parent (534)
- of which, attributable to minority interests 189

2014

Gains and losses from remeasurement at fair value of available-for-sale financial 
assets
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ASSETS 

(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations
Goodwill 8.1 1 381 1 - 1 382
Intangible assets 8.1 4 705 64 - 4 769
Property, plant and equipment 8.2 10 893 1 - 10 894
Investments in companies at equity 11 1 656 981 - 2 637
Other non-current financial assets 12.5.A 669 42 (2) 709
Other non-current assets 9.1 1 072 11 - 1 083
Deferred tax assets 14 550 31 - 581
Total non-current assets 20 926 1 131 (2) 22 055
Operating assets
Loans and receivables - finance companies 13.3.A - 468 (10) 458
Short-term investments - finance companies 13.3.B - 96 - 96
Inventories 6.1 3 996 - - 3 996
Trade receivables - manufacturing and sales companies 6.2 1 624 - (69) 1 555
Current taxes 14 116 12 (9) 119
Other receivables 6.3.A 1 716 131 (9) 1 838

7 452 707 (97) 8 062
Current financial assets 12.5.A 570 - (456) 114
Financial investments 12.5.B 352 - - 352
Cash and cash equivalents

12.5.C
& 13.3.C 10 465 486 (55) 10 896

Total current assets 18 839 1 193 (608) 19 424
Total assets of continuing operations 39 765 2 324 (610) 41 479

Total assets of operations held for sale or to be 
continued in partnership 616 7 048 (33) 7 631
Total assets 40 381 9 372 (643) 49 110

31 December 2015

EQUITY AND LIABILITIES 

(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Equity 15

Share capital 808
Treasury stock (238)
Retained earnings and other accumulated equity, 
excluding minority interests

9 985

Minority interests 1 664
Total equity 12 219
Continuing operations
Non-current financial liabilities 12.6 4 267 - - 4 267
Other non-current liabilities 9.2 3 487 - - 3 487
Non-current provisions 10.2 1 278 - - 1 278
Deferred tax liabilities 14 952 17 - 969
Total non-current liabilities 9 984 17 - 10 001
Operating liabilities 
Financing liabilities - finance companies 13.4 - 525 (171) 354
Non-transferred financing liabilities of operations to be 
continued in partnership - finance companies

13.4 - 2 604 (305) 2 299

Current provisions 10.3 3 044 153 - 3 197
Trade payables 8 858 - (9) 8 849
Current taxes 14 167 6 (9) 164
Other payables 6.3.B 4 806 117 (43) 4 880

16 875 3 405 (537) 19 743
Current financial liabilities 12.6 3 229 - (14) 3 215
Total current liabilities 20 104 3 405 (551) 22 958
Total liabilities of continuing operations (1) 30 088 3 422 (551) 32 959

Total transferred liabilities of operations held for 
sale or to be continued in partnership 401 3 623 (92) 3 932
Total equity and liabilities 49 110
(1)  excluding equity

31 December 2015
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations
Goodwill 8.1 1 505 1 - 1 506
Intangible assets 8.1 4 285 63 - 4 348
Property, plant and equipment 8.2 10 826 5 - 10 831
Investments in companies at equity 11 1 562 104 - 1 666
Other non-current financial assets 12.5.A 696 31 (4) 723
Other non-current assets 9.1 928 14 (1) 941
Deferred tax assets 14 529 61 - 590
Total non-current assets 20 331 279 (5) 20 605
Operating assets
Loans and receivables - finance companies 13.3.A - 4 078 (4) 4 074
Short-term investments - finance companies 13.3.B - 192 - 192
Inventories 6.1 4 194 - - 4 194
Trade receivables - manufacturing and sales companies 6.2 1 375 - (157) 1 218
Current taxes 14 147 9 (62) 94
Other receivables 6.3.A 1 662 320 (52) 1 930

7 378 4 599 (275) 11 702
Current financial assets 12.5.A 405 - (301) 104
Financial investments 12.5.B 266 - - 266

Cash and cash equivalents 12.5.C
& 13.3.C 8 477 1 610 (128) 9 959

Total current assets 16 526 6 209 (704) 22 031
Total assets of continuing operations 36 857 6 488 (709) 42 636

Total assets of operations held for sale or to be 
continued in partnership 167 18 529 (120) 18 576
Total assets 37 024 25 017 (829) 61 212

31 December 2014

(in million euros) Notes 

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Equity 15
Share capital 783
Treasury stock (296)
Retained earnings and other accumulated equity, 
excluding minority interests

8 784

Minority interests 1 147
Total equity 10 418
Continuing operations
Non-current financial liabilities 12.6 6 463 - - 6 463
Other non-current liabilities 9.2 2 993 - (1) 2 992
Non-current provisions 10.2 1 541 2 - 1 543
Deferred tax liabilities 14 640 - - 640
Total non-current liabilities 11 637 2 (1) 11 638
Operating liabilities 
Financing liabilities - finance companies 13.4 - 4 331 (363) 3 968
Non-transferred financing liabilities of operations to be 
continued in partnership - finance companies

13.4 - 8 677 - 8 677

Current provisions 10.3 2 790 98 - 2 888
Trade payables 8 177 - (13) 8 164
Current taxes 14 157 8 (1) 164
Other payables 6.3.B 4 114 254 (140) 4 228

15 238 13 368 (517) 28 089
Current financial liabilities 12.6 2 833 - (19) 2 814
Total current liabilities 18 071 13 368 (536) 30 903
Total liabilities of continuing operations (1) 29 708 13 370 (537) 42 541

Total transferred liabilities of operations held for 
sale or to be continued in partnership 37 8 508 (292) 8 253
Total equity and liabilities 61 212
(1) excluding equity

31 December 2014
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Consolidated profit (loss) from continuing operations 955 (4) - 951
Other expenses related to the non-transferred financing of 
operations to be continued in partnership

- 114 - 114

Adjustments for non-cash items:
• Depreciation, amortisation and impairment 16.2 2 482 10 - 2 492
• Provisions 273 57 - 330
• Changes in deferred tax 353 (60) - 293
• (Gains) losses on disposals and other 184 7 - 191

Share in net (earnings) losses of companies at equity, net of 
dividends received

41 (123) - (82)

Revaluation adjustments taken to equity and hedges of debt 84 21 1 106
Change in carrying amount of leased vehicles  118 - - 118
Funds from operations 4 490 22 1 4 513
Changes in working capital 6.4.A 942 6 538 40 7 520
Net cash from (used in) operating activities of continuing 
operations (1) 5 432 6 560 41 12 033

Proceeds from disposals of shares in consolidated companies 
and of investments in non-consolidated companies 31 (83) - (52)
Capital increase and acquisitions of consolidated companies and 
equity interests

(120) (25) - (145)

Proceeds from disposals of property, plant and equipment and of 
intangible assets

88 2 - 90

Investments in property, plant and equipment (2) (1 622) (1) - (1 623)
Investments in intangible assets (3) (1 327) (18) - (1 345)
Change in amounts payable on fixed assets 134 - - 134
Other 124 - 111 235
Net cash from (used in) investing activities of continuing 
operations (2 692) (125) 111 (2 706)

Dividends paid:
 • Intragroup 918 (918) - -
 • Net amounts received from (paid to) operations to be 
continued in partnership

- 88 - 88

 • To minority shareholders of subsidiaries (85) - - (85)
Proceeds from issuance of shares 199 - - 199
(Purchases) sales of treasury stock - - - -
Changes in other financial assets and liabilities 12.3.B (1 676) - 142 (1 534)
Net cash from (used in) financing activities of continuing 
operations (644) (830) 142 (1 332)

Net cash related to the non-transferred debt of finance 
companies to be continued in partnership (4) - (8 234) (5) (8 239)

Net cash from the transferred assets and liabilities of 
operations held for sale or to be continued in partnership (4) 42 938 (218) 762

Effect of changes in exchange rates (112) (19) 3 (128)
Increase (decrease) in cash from continuing operations and 
held for sale or to be continued in partnership 2 026 (1 710) 74 390

Net cash and cash equivalents at beginning of period 8 427 2 603 (128) 10 902

Net cash and cash equivalents at end of period 16.1 10 453 893 (54) 11 292
(1)  Excluding flows related to the non-transferred debt of finance companies to be continued in partnership.

(4)  Details of cash flows from operations to be continued in partnership are disclosed in Note 16.4.

2015

(2) Of which for the manufacturing and sales activities, €620 million for Automotive Equipment Division and €1,002 million for the
Automotive Division.
(3) Of which for the manufacturing and sales activities, €85 million for Automotive Equipment Division, excluding research and
development.
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Consolidated profit (loss) from continuing operations (654) (297) - (951)
Other expenses related to the non-transferred financing of 
operations to be continued in partnership

- 300 - 300

Adjustments for non-cash items:
• Depreciation, amortisation and impairment 16.2 2 456 15 - 2 471
• Provisions 274 41 - 315
• Changes in deferred tax (30) (88) - (118)
• (Gains) losses on disposals and other 42 - - 42

Share in net (earnings) losses of companies at equity, net of 
dividends received

(121) (12) - (133)

Revaluation adjustments taken to equity and hedges of debt 81 - - 81
Change in carrying amount of leased vehicles  (10) - - (10)
Funds from operations 2 038 (41) - 1 997
Changes in working capital 6.4.A 1 690 (157) 17 1 550
Net cash from (used in) operating activities of continuing 
operations (1) 3 728 (198) 17 3 547

Proceeds from disposals of shares in consolidated companies 
and of investments in non-consolidated companies - - - -
Capital increase and acquisitions of consolidated companies and 
equity interests

(61) (10) - (71)

Proceeds from disposals of property, plant and equipment and of 
intangible assets

203 2 - 205

Investments in property, plant and equipment (2) (1 250) (2) - (1 252)
Investments in intangible assets (3) (1 111) (12) - (1 123)
Change in amounts payable on fixed assets (68) - - (68)
Other 28 (9) - 19
Net cash from (used in) investing activities of continuing 
operations (2 259) (31) - (2 290)

Dividends paid:
 • Intragroup 228 (228) - -
 • Net amounts received from (paid to) operations to be 
continued in partnership

- 231 - 231

 • To minority shareholders of subsidiaries (58) - - (58)
Proceeds from issuance of shares 2 961 - - 2 961
(Purchases) sales of treasury stock 24 - - 24
Changes in other financial assets and liabilities 12.3.B (2 452) - 334 (2 118)
Net cash from (used in) financing activities of continuing 
operations 703 3 334 1 040

Net cash related to the non-transferred debt of finance 
companies to be continued in partnership (4) - (1 155) (300) (1 455)

Net cash from the transferred assets and liabilities of 
operations held for sale or to be continued in partnership (4) 47 2 179 32 2 258

Effect of changes in exchange rates 47 1 (1) 47
Increase (decrease) in cash from continuing operations and 
held for sale or to be continued in partnership 2 266 799 82 3 147

Net cash and cash equivalents at beginning of period 6 161 1 804 (210) 7 755

Net cash and cash equivalents at end of period 16.1 8 427 2 603 (128) 10 902
(1)  Excluding flows related to the non-transferred debt of finance companies to be continued in partnership.

(4)  Details of cash flows from operations to be continued in partnership are disclosed in Note 16.4.

2014

(2) Of which for the manufacturing and sales activities, €515 million for Automotive Equipment Division and €779 million for the
Automotive Division.
(3) Of which for the manufacturing and sales activities, €75 million for Automotive Equipment Division, excluding research and
development.
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(in million euros)

At 31 December 2013 355 (351) 7 264 (74) - (169) (198) 6 827 1 010 7 837

Income and expenses recognised 
directly in equity  for the period

- - (706) 82 2 (58) 146 (534) 189 (345)

Measurement of stock options and 
performance share grants

- - 20 - - - - 20 3 23

Minority shareholder puts - - - - - - - - - -

Effect of changes in scope of 
consolidation and other

- - 1 - - - - 1 (6) (5)

Issuance of shares 428 - 2 505 - - - - 2 933 17 2 950

Treasury stock - 55 (31) - - - - 24 - 24

Dividends paid by other Group 
companies

- - - - - - - - (66) (66)

At 31 December 2014 783 (296) 9 053 8 2 (227) (52) 9 271 1 147 10 418

Income and expenses recognised 
directly in equity  for the period

- - 899 (36) 7 145 48 1 063 340 1 403

Measurement of stock options and 
performance share grants

- - 10 - - - - 10 5 15

Minority shareholder puts - - - - - - - - - -

Effect of changes in scope of 
consolidation and other

- - (101) - - - - (101) 95 (6)

Issuance of shares 25 - 287 - - - - 312 161 473

Treasury stock - 58 (58) - - - - - - -

Dividends paid by other Group 
companies

- - - - - - - - (84) (84)

At 31 December 2015 808 (238) 10 090 (28) 9 (82) (4) 10 555 1 664 12 219

Translation 
adjust-
ments

Equity -
Attributa

ble to 
equity 

holders 
of the 

parent
Treasury 

stock

Equity -
Minority 

interests
Share 

capital

Retained 
earnings 
excluding 

revaluations
Total 

equity

Revaluations - excluding minority interests

Cash flow 
hedges

Available-
for-sale 

financial 
assets

Actuarial 
gains and 
losses on 

pension 
obligations
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•

31 December 2015 31 December 2014
Fully consolidated companies
Manufacturing and sales companies 295 304
Finance companies 36 54

331 358
Joint operations
Manufacturing and sales companies 3 3
Companies at equity
Manufacturing and sales companies 49 45
Finance companies 19 1

68 46
Consolidated companies 402 407

•

•

•
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•
•

2014
(in million euros)
Sales and revenue 1 703 (1 403) 300
Cost of goods and services sold (967) 820 (147)
Selling, general and administrative expenses (399) 342 (57)
Recurring operating income (loss)  337 (241) 96
Non-recurring operating income and expenses (2) 2 -
Net financial income (expense) (8) 3 (5)
Income taxes (121) 21 (100)
Share in net earnings of companies at equity 12 - 12

- (300) (300)
Consolidated profit (loss) from continuing operations 218 (515) (297)
Profit (loss) from operations to be continued in partnership (2) - 387 387
Consolidated profit (loss) for the period 218 (128) 90

(3)  Financial statements restated in accordance with IFRS 5 as comparison since July 2015.

Finance division 
reported (3)

Other expenses related to the non-transferred financing of operations to be 
continued in partnership (1)

(1) These charges relate to the financing debts of activities to be transferred included a negative €16 million adjustment value related to the
Santander partnership.
(2) Included a negative €112 million adjustment value related to the Santander partnership of which a €75 million depreciation of the Banque
PSA Finance goodwill.

Finance division 
at 100%

Reclassification 
of the full scope
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2015

(in million euros)
Sales and revenue 1 601 (648) (686) 267
Cost of goods and services sold (606) 135 317 (154)
Selling, general and administrative expenses (481) 191 181 (109)
Recurring operating income (loss)  514 (322) (188) 4
Non-recurring operating income and expenses (23) - 25 2
Net financial income (expense) 4 - (4) -
Income taxes (148) 98 31 (19)
Share in net earnings of companies at equity 11 112 - 123

- - (114) (114)
Consolidated profit (loss) from continuing operations 358 (112) (250) (4)
Profit (loss) from operations to be continued in partnership (2) - - 179 179
Consolidated profit (loss) for the period 358 (112) (71) 175

(2)  Included a negative €60 million adjustment value related to the Santander partnership.
(3)  Financial statements restated in accordance with IFRS 5 (scope of the partnership at 30 June 2015 and at 31 December 2015).

Other expenses related to the non-transferred financing of 
operations to be continued in partnership (1)

(1) These charges relate to the financing debts of activities to be transferred including a negative €10 million adjustment value related to the
Santander partnership.

Finance division 
at 100%

Implementation 
of the 

partnership
 in 2015

Reclassification 
of operations 

still to be 
transferred

Finance 
division 

reported (3)

2014

(in million euros)
Sales and revenue 1 703 (1 075) 628 (328) 300
Recurring operating income (loss)  337 (211) 126 (30) 96
Operating income (loss) 335 (212) 123 (27) 96
Net financial income (expense) (8) - (8) 3 (5)
Income taxes (121) 34 (87) (13) (100)
Share in net earnings of companies at equity 12 - 12 - 12
Other expenses related to the non-transferred 
financing of operations to be continued in 
partnership - (251) (251) (49) (300)
Consolidated profit (loss) from continuing 
operations 218 (429) (211) (86) (297)
Profit (loss) from operations to be continued in 
partnership - 301 301 86 387
Consolidated profit (loss) for the period 218 (128) 90 - 90

Finance 
division 

at 100%

Initial scope 
of the 

partnership

2014
reported in 

February 2015

Additional 
scope of the
 partnership

2014 reported in 
July 2015
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31 December 2014

(in million euros)
Loans and receivables - finance companies 21 060 (16 982) 4 078 (3 249) 829
Cash and cash equivalents 2 061 (451) 1 610 (279) 1 331
Short-term investments - finance companies 991 (799) 192 (28) 164
Investments in companies at equity 104 - 104 - 104

 Other current and non-current assets 869 (365) 504 (254) 250
 Total assets of continuing operations 25 085 (18 597) 6 488 (3 810) 2 678
 Total assets of operations to be continued 
in partnership - 18 529 18 529 3 810 22 339
Total assets 25 085 (68) 25 017 - 25 017
Financing liabilities - finance companies 20 523 (16 192) 4 331 (3 510) 821

 Other current and non-current liabilities 1 302 (940) 362 (90) 272
 Non-transferred financing liabilities of 
operations to be continued in partnership - 8 677 8 677 2 045 10 722
 Total liabilities of continuing operations 21 825 (8 455) 13 370 (1 555) 11 815
 Total transferred liabilities of operations 
to be continued in partnership - 8 508 8 508 1 555 10 063
Total liabilities (1) 21 825 53 21 878 - 21 878

(1)  excluding equity

At 31 December 
2014 after 
complete 

declassification

Reclassification 
of the additional 

scope

At 31 December 
2014 reported in 

February 2015

Reclassification 
of the initial 

scope

Finance 
division 

at 100%

(in million euros)

Reconsolidation 
and equity 

method

Repayment of 
the financing 
by the Joint 

Ventures
Loans and receivables - finance companies 829 (71) - - - (290) 468
Cash and cash equivalents 1 331 657 7 127 (4 890) (918) (2 821) 486
Investments in companies at equity 104 785 - - - 92 981
Short-term investments - finance companies 164 - - - - (68) 96

 Other current and non-current assets 250 18 - - - 25 293
 Total assets of continuing operations 2 678 1 389 7 127 (4 890) (918) (3 062) 2 324
 Total assets of operations to be continued 
in partnership 22 339 (15 703) - - - 412 7 048
Total assets 25 017 (14 314) 7 127 (4 890) (918) (2 650) 9 372
Financing liabilities - finance companies 821 - - - - (296) 525

 Other current and non-current liabilities 272 - - - - 21 293
 Non-transferred financing liabilities of 
operations to be continued in partnership 10 722 - - (4 890) - (3 228) 2 604
 Total liabilities of continuing operations 11 815 - - (4 890) - (3 503) 3 422
 Total transferred liabilities of operations 
to be continued in partnership 10 063 (14 314) 7 127 - - 747 3 623
Total liabilities (1) 21 878 (14 314) 7 127 (4 890) - (2 756) 7 045

(1)  excluding equity

At 30 
December 

2015 
reported

Other 
changes

Reduction of 
equity through 

payment of 
dividends

At 31 
December 
2014 after 
complete 

declassification

Implementation of the partnership
 in France, Spain, Switzerland 

and the UK

Rescheduling 
of the financing
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2014
(in million euros)

Sales and revenue 53 019 (1 709) 51 310
Cost of goods and services sold (44 445) 1 542 (42 903)
Selling, general and administrative expenses (5 770) 89 (5 681)
Research and development expenses (2 025) - (2 025)
Recurring operating income (loss)  779 (78) 701
Non-recurring operating income and expenses (679) 6 (673)
Net financial income (expense) (755) 5 (750)
Income taxes (226) 20 (206)
Share in net earnings of companies at equity 270 4 274
Consolidated profit (loss) from continuing operations (611) (43) (654)
Profit (loss) from operations held for sale (34) 43 9
Consolidated profit (loss) for the period (645) - (645)

Reported in 
February 2015 IFRS 5 impact

Reported in 
February 2016

2015
(in million euros)

Sales and revenue 56 078 (1 652) 54 426
Cost of goods and services sold (45 853) 1 481 (44 372)
Selling, general and administrative expenses (5 536) 69 (5 467)
Research and development expenses (1 877) 19 (1 858)
Recurring operating income (loss)  2 812 (83) 2 729
Non-recurring operating income and expenses (760) 1 (759)
Net financial income (expense) (635) (7) (642)
Income taxes (704) 17 (687)
Share in net earnings of companies at equity 314 - 314
Consolidated profit (loss) from continuing operations 1 027 (72) 955
Profit (loss) from operations held for sale - 72 72
Consolidated profit (loss) for the period 1 027 - 1 027

Before IFRS 5 
reclassification IFRS 5 impact

Reported in 
February 2016

2014
(in million euros)
Goodwill 1 505 (126) 1 379
Intangible assets and property, plant and equipment 15 111 (275) 14 836
Deferred tax assets 529 (7) 522
Other current and non-current assets 11 235 (199) 11 036
Cash and cash equivalent 8 477 (4) 8 473
Total assets of continuing operations 36 857 (611) 36 246
Total assets of operations held for sale 167 611 778
Total assets 37 024 - 37 024
Current and non-current provisions 4 331 (27) 4 304
Other non-current liabilities 10 096 (21) 10 075
Other current liabilities 15 281 (370) 14 911
Total liabilities of continuing operations 29 708 (418) 29 290
Total transferred liabilities of operations held for sale 37 418 455
Total liabilities (2) 29 745 - 29 745

(1)  For reference, the 2014 balance sheet was presented following reclassification of operations held for sale.
(2)  excluding equity

Reported in 
February 2015

IFRS 5 
impact (1)

After IFRS 5 
reclassification (1)
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2015
(in million euros)
Goodwill 1 522 (141) 1 381
Intangible assets and property, plant and equipment 15 871 (273) 15 598
Deferred tax assets 558 (8) 550
Other current and non-current assets 11 962 (191) 11 771
Cash and cash equivalent 10 468 (3) 10 465
Total assets of continuing operations 40 381 (616) 39 765
Total assets of operations held for sale - 616 616
Total assets 40 381 - 40 381
Current and non-current provisions 4 348 (26) 4 322
Other non-current liabilities 8 721 (15) 8 706
Other current liabilities 17 420 (360) 17 060
Total liabilities of continuing operations 30 489 (401) 30 088
Total transferred liabilities of operations held for sale - 401 401
Total liabilities (1) 30 489 - 30 489

(1)  excluding equity

Before IFRS 5 
reclassification IFRS 5 impact

Reported in 
February 2016

2014
(in million euros)
Funds from operations 2 126 (88) 2 038
Changes in working capital 1 752 (62) 1 690
Net cash from (used in) operating activities of continuing operations 3 878 (150) 3 728

- - -

(61) - (61)

204 (1) 203
Investments in property, plant and equipment and investments in intangible assets (2 413) 52 (2 361)
Other (44) 4 (40)
Net cash from (used in) investing activities of continuing operations (2 314) 55 (2 259)
Dividends paid:

• Intragroup 228 - 228
• To minority shareholders of subsidiaries (58) - (58)

Proceeds from issuance of shares 2 961 - 2 961

(2 456) 28 (2 428)
Net cash from (used in) financing activities of continuing operations 675 28 703

(20) 67 47
Effect of changes in exchange rates 47 - 47

2 266 - 2 266
Net cash and cash equivalents at beginning of period 6 161 - 6 161
Net cash and cash equivalents at end of period 8 427 - 8 427

Changes in other financial assets and liabilities / (Purchases) sales of treasury 
stock

Net cash from assets and liabilities of operations held for sale

Proceeds from disposals of shares in consolidated companies and of investments 
in non-consolidated companies
Acquisition and proceeds from disposals of shares in consolidated companies 
and of investments in non-consolidated companies
Proceeds from disposals of property, plant and equipment and of intangible 
assets

Increase (decrease) in cash from continuing operations and held for sale

Reported in 
February 2015 IFRS 5 impact

Reported in 
February 2016
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2015
(in million euros)
Funds from operations 4 598 (108) 4 490
Changes in working capital 965 (23) 942
Net cash from (used in) operating activities of continuing operations 5 563 (131) 5 432

29 2 31

(120) - (120)
Proceeds from disposals of property, plant and equipment and of intangible assets 91 (3) 88
Investments in property, plant and equipment and investments in intangible assets (3 016) 67 (2 949)
Other 257 1 258
Net cash from (used in) investing activities of continuing operations (2 759) 67 (2 692)
Dividends paid:

• Intragroup 918 - 918
• To minority shareholders of subsidiaries (85) - (85)

Proceeds from issuance of shares 199 - 199

(1 684) 8 (1 676)
Net cash from (used in) financing activities of continuing operations (652) 8 (644)

- 42 42
Effect of changes in exchange rates (126) 14 (112)

2 026 - 2 026
Net cash and cash equivalents at beginning of period 8 427 - 8 427
Net cash and cash equivalents at end of period 10 453 - 10 453

Increase (decrease) in cash from continuing operations and held for sale

Proceeds from disposals of shares in consolidated companies and of investments 
in non-consolidated companies
Acquisition and proceeds from disposals of shares in consolidated companies 
and of investments in non-consolidated companies

Net cash from assets and liabilities of operations held for sale

Before IFRS 5 
reclassification IFRS 5 impact

Reported in 
February 2016

Changes in other financial assets and liabilities / (Purchases) sales of treasury 
stock
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2015 Eliminations and
(in million euros) Automotive Other 100% Réconciliation unallocated (1)

Sales and revenue
• third parties 37 510 16 915 1 1 246 (996) - 54 676
• intragroup, intersegment 4 1 855 109 355 - (2 323) -
Total (2) 37 514 18 770 110 1 601 (996) (2 323) 54 676
Recurring operating income (loss) 1 871 830 28 514 (510) - 2 733
Non-recurring operating income 130 11 - 2 - - 143
Restructuring costs (734) (57) (2) (4) 4 - (793)

(88) (5) - - - - (93)

- (14) - (21) 21 - (14)
Operating income (loss) 1 179 765 26 491 (485) - 1 976
Interest income 5 - - 182 187
Finance costs (182) - - (357) (539)
Other financial income 59 (2) (5) 49 101
Other financial expenses (32) 6 1 (366) (391)
Net financial income (expense) - (150) - 4 (4) (492) (642)
Income taxes expense (186) (148) 129 (501) (706)
Share in net earnings of companies at equity 302 13 (1) 11 112 - 437

- - - - (114) - (114)

442 358 (362) 951

- 61 11 - 179 - 251

503 358 (183) 1 202

2 018 931 - 33 (14) 2 968
Depreciation and amortisation (2 007) (612) - (21) 4 (2 636)

(2)  of which a turnover of €36,535 million for manufacturer's activity of the Automotive division.

Total
Finance companiesAutomotive 

equipment

Impairment of CGUs, provisions for onerous 
contracts and other
Other non-recurring operating income and 
(expenses), net

Other expenses related to the non-transferred 
financing of operations to be continued in 
partnership
Consolidated profit (loss) from continuing 
operations

Profit (loss) from operations to be sold or continued 
in partnership

Consolidated profit (loss) for the period
Capital expenditure (excluding sales with a 
buyback commitment)

(1)  The "Eliminations and unallocated" column includes eliminations of intersector sales between the Finance companies and the other sectors (€338 million).
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2014 Eliminations and
(in million euros) Automotive Other 100% Réconciliation unallocated (1)

Sales and revenue
• third parties 36 084 15 224 2 1 341 (1 059) - 51 592
• intragroup, intersegment 1 1 653 98 362 - (2 114) -
Total (2) 36 085 16 877 100 1 703 (1 059) (2 114) 51 592
Recurring operating income (loss) 63 595 37 337 (241) 6 797
Non-recurring operating income 220 8 3 1 (1) - 231
Restructuring costs (682) (73) - (3) 3 - (755)

(134) - - - - - (134)

- (15) - - - - (15)
Operating income (loss) (533) 515 40 335 (239) 6 124
Interest income - - - 120 120
Finance costs (199) - - (460) (659)
Other financial income 3 - - 82 85
Other financial expenses (43) (8) 3 (253) (301)
Net financial income (expense) - (239) - (8) 3 (511) (755)
Income taxes expense (95) (121) 21 (111) (306)
Share in net earnings of companies at equity 264 5 5 12 - - 286

- - - - (300) - (300)

186 218 (515) (951)

- 43 (34) - 387 - 396
Consolidated profit (loss) for the period 229 218 (128) (555)

1 574 787 - 25 (11) 2 375
Depreciation and amortisation (1 851) (509) - (22) 12 (2 370)

(2)  of which a turnover of €35,348 million for manufacturer's activity of the Automotive division.

Finance companies
Total

(1)  The "Eliminations and unallocated" column includes eliminations of intersector sales between the Finance companies and the other sectors (€344 million).

Automotive 
equipment

Other expenses related to the non-transferred 
financing of operations to be continued in 
partnership

Other non-recurring operating income and 
(expenses), net

Impairment of CGUs, provisions for onerous 
contracts and other

Consolidated profit (loss) from continuing 
operations

Profit (loss) from operations to be continued in 
partnership

Capital expenditure (excluding sales with a 
buyback commitment)

2015
(in million euros) Total
Sales and revenue 38 704 348 3 724 922 3 616 2 638 4 724 54 676
Property, plant and equipment 9 467 142 361 90 373 54 407 10 894

2014
(in million euros) Total
Sales and revenue 35 791 848 3 830 1 100 3 783 2 367 3 873 51 592
Property, plant and equipment 9 580 160 265 70 348 49 359 10 831

Middle East & 
Africa

North
 America

 Europe
North

 America

 Europe Eurasia
China & 

South-Asia
India 

Pacific

Eurasia
China & 

South-Asia
India 

Pacific
Latin 

America
Middle East & 

Africa

Latin 
America
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(in million euros) 2015 2014
Sales of vehicles and other goods 53 062 49 869
Service revenue 1 364 1 441
Financial services revenue 250 282
Total 54 676 51 592

(in million euros) 2015 2014
Automotive Division (1) (4 999) (5 381)
Automotive Equipment Division  (2) (3 036) (2 774)
Finance companies (3) (10) (9)
Other businesses (97) (81)
Total (8 142) (8 245)

(3)  €75 million representing personnel expenses reclassified in activities to be sold or continued in partnership or to be sold (€144 million in 2014).

(1)  Including €4,390 million representing personnel expenses of manufacturing activities (€4,751 million in 2014)
(2)  €352 million representing personnel expenses reclassified in activities to be sold or continued in partnership (€329 million in 2014).
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(in million euros) 2015 2014
Capitalised development expenditure (778) (742)               
Other intangible assets (95) (73)                 
Specific tooling (651) (564)               
Other property, plant and equipment (1 112) (991)               
Total (2 636)            (2 370)            

•

•

•
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Notes 2015 2014
(2 249) (2 250)

1 163 963
(1 086) (1 287)

8.1 (772) (738)
(1 858) (2 025)

(in million euros)

(2)  In addition to this expenditure, borrowing costs are capitalised pursuant to IAS 23 "Coûts d'emprunts" (Revised) (see Note 12.2.A).

(1)  Including €374 million for Faurecia (€376 million in 2014).

Total expenditure (1)

Capitalised development expenditure (2)

Non-capitalised expenditure
Amortisation of capitalised development expenditure
Total

Notes 2015 2014
Net gains on disposals of real estate assets 47 119

8.3.B 86 101
Other non-recurring operating income 10 11
Total non-recurring operating income 143 231

8.3.B (88) (134)
Impairment loss on Other businesses CGUs (5) -
Restructuring costs 5.4.B (793) (755)
Other non-recurring operating expenses (14) (15)
Total non-recurring operating expenses (900) (904)

(in million euros)

Reversal of impairment loss on Automotive Division CGUs and other assets and provisions 
for Automotive Division onerous contracts

Impairment loss on Automotive Division CGUs and other assets and provisions for 
Automotive Division onerous contracts

2015 2014
Automotive Division (734) (681)
Automotive Equipment Division (57) (74)
Other businesses (2) -
Total (793) (755)

(in million euros)
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(in million euros) Gross Allowance Net Gross Allowance Net
Raw materials and supplies 787 (135) 652 781 (137) 644
Semi-finished products and work-in-progress 779 (30) 749 789 (23) 766
Goods for resale and used vehicles 796 (108) 688 892 (140) 752
Finished products and replacement parts 2 058 (151) 1 907 2 198 (166) 2 032
Total 4 420 (424) 3 996 4 660 (466) 4 194

31 December 2015 31 December 2014

(in million euros)
31 December 

2015
31 December 

2014
Trade receivables 1 796 1 550
Allowances for doubtful accounts (172) (175)
Total - manufacturing and sales companies 1 624 1 375
Elimination of transactions with the finance companies (69) (157)
Total 1 555 1 218
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(in million euros)
31 December 

2015
31 December 

2014
State, regional and local taxes excluding income tax (1) 982 953
Personnel-related payables 40 44
Due from suppliers 167 167
Derivative instruments 72 76
Prepaid expenses 298 267
Miscellaneous other receivables 157 155
Total 1 716 1 662

(1)  In 2015, the Group sold €121 million worth of French research tax credits and €107 million worth of  French competitiveness and employment tax 
credits (see Note 12.6.F).

(in million euros)
31 December 

2015
31 December 

2014
Taxes payable other than income taxes 673 669
Personnel-related payables 997 983
Payroll taxes 404 424
Payable on fixed asset purchases 361 229
Customer prepayments 1 369 719
Derivative instruments (1) 56 90
Deferred income 544 558
Miscellaneous other payables 402 442
Total 4 806 4 114

(1) This item corresponds to the fair value of instruments purchased by the Group to hedge currency risks on current or forecast operating receivab les
and payables. These instruments are analysed by maturity in Note 12.7.A, "Management of financial risks".

(in million euros) 2015 2014
(Increase) decrease in inventories (14) 1 271
(Increase) decrease in trade receivables 76 394
Increase (decrease) in trade payables 863 5
Change in income taxes (11) 47
Other changes 28 (27)

942 1 690
Net cash flows with Group finance companies 12 50
Total 954 1 740
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2015
(in million euros)
Inventories (4 194) (3 996)
Trade receivables (1 375) (1 624)
Trade payables 8 177 8 858
Income taxes 10 51
Other receivables (1 662) (1 716)
Other payables 4 114 4 806

5 070 6 379
Net cash flows with Group finance companies 11 23
Total 5 081 6 402

At 
1 January

At 
31 December

(in million euros) 2015 2014
At 1 January 5 070 3 151
IFRS 5 declassification (131) 93
Cash flows from operating activities 1 137 1 852
Cash flows from investing activities 138 (74)
Changes in scope of consolidation and other 62 29
Translation adjustment 79 96
Revaluations taken to equity 24 (77)
At 31 December 6 379 5 070

2015 2014
Cash flows from operating activities of manufacturing and sales companies 1 137 1 852
Exchange differences (130) (120)
Change in the ineffective portion of currency options (101) (42)
Other changes 36 -

942 1 690Change in working capital in the statement of cash flows
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Euro zone United-Kingdom
Discount Rate
2015 2.30 % 3.85 %
2014 1.85 % 3.60 %
Inflation Rate
2015 1.80 % 3.00 %
2014 1.80 % 3.00 %
Average Duration (in years)
2015 11 16
2014 12 14

France -2.83% 2.99%
United Kingdom -3.37% 3.16%

Discount rate +0.25 PT Inflation rate +0.25 PT

Equities Bonds Equities Bonds
France 15 % 85 % 10 % 90 %
United Kingdom 20 % 80 % 20 % 80 %

31 December 2015 31 December 2014
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(in million euros) France
United 

Kingdom Other Total France
United 

Kingdom Other Total
Projected benefit obligation

At beginning of period: Present value (1 872) (2 090) (763) (4 725) (1 629) (1 838) (655) (4 122)
Impact of the declassification of the commitments of 
operations to be continued in partnership 15 - 3 18 18 33 39 90

Service cost (59) (16) (52) (127) (46) (14) (19) (79)
Interest cost (34) (79) (20) (133) (51) (85) (21) (157)
Benefit payments for the year 80 96 70 246 102 81 39 222
Unrecognised actuarial gains and (losses):
 - amount 180 107 82 369 (245) (135) (139) (519)
 - as a % of projected benefit obligation at beginning of period 9.6 % 5.1 % 10.7 % 7.8 % 15.0 % 7.3 % 21.2 % 12.6 %

Past service cost - - - - - - - -
Effect of changes in exchange rates - (119) (8) (127) - (132) (8) (140)
Effect of changes in scope of consolidation and other - (3) - (3) - - - -
Effect of curtailments and settlements 126 8 18 152 (21) - 1 (20)
At period-end: Present value (1 564) (2 096) (670) (4 330) (1 872) (2 090) (763) (4 725)
External fund

At beginning of period: Fair value 1 043 2 566 285 3 894 1 030 2 067 307 3 404
Impact of the declassification of the hedging assets of 
operations to be continued in partnership (1) - - (1) (7) (38) (32) (77)

Normative return on external funds 19 98 7 124 32 92 11 135
Actuarial gains and (losses):
 - amount (41) (105) (5) (151) 65 327 11 403
 - as a % of projected benefit obligation at beginning of period 3.9 % 4.1 % 1.8 % 3.9 % 6.3 % 15.8 % 3.6 % 11.8 %
Translation adjustment - 150 4 154 - 156 5 161
Employer contributions 10 44 17 71 22 45 13 80
Benefit payments for the year (98) (96) (23) (217) (99) (83) (30) (212)
Effect of changes in exchange rates - - - - - - - -
Effect of curtailments and settlements - - - - - - - -
At period-end: Fair value 932 2 657 285 3 874 1 043 2 566 285 3 894

2015 2014
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(in million euros) France
United 

Kingdom Other Total France
United 

Kingdom Other Total
Present value of projected benefit obligation (1 564) (2 096) (670) (4 330) (1 872) (2 090) (763) (4 725)
Fair value of external funds 932 2 657 285 3 874 1 043 2 566 285 3 894
Net (liability) asset recognised in the balance sheet 
before minimum funding requirement (IFRIC 14) (632) 561 (385) (456) (829) 476 (478) (831)

Minimum funding requirement liability (IFRIC 14) - (38) - (38) - (25) - (25)
Net (liability) asset recognised in the balance sheet (632) 523 (385) (494) (829) 451 (478) (856)
Of which, liability (Note 10.2.A) (656) (38) (397) (1 091) (836) (50) (478) (1 364)
Of which, asset 24 561 12 597 7 501 - 508
Of which, unfunded plans 2.1 % 0.0 % 10.3 % 2.4 % 1.0 % 0.0 % 10.6 % 2.1 %

2015 2014

•
•

•

(in million euros) France
United 

Kingdom Other Total France
United 

Kingdom Other Total
Service cost (59) (16) (52) (127) (46) (14) (19) (79)
Interest cost (34) (79) (20) (133) (51) (85) (21) (157)
Normative return on external funds 19 98 7 124 32 92 11 135
Past service cost - - - - - - - -
Effect of curtailments and settlements 126 8 18 152 (21) - 1 (20)
Total (before minimum funding requirement liability) 52 11 (47) 16 (86) (7) (28) (121)
Change in minimum funding requirement liability (IFRIC14) - (8) - (8) - - - -
Total 52 3 (47) 8 (86) (7) (28) (121)

2015 2014

Vesting date
Last exercise 

date
Number of 

initial grantees
Exercise price 

(in euros)
Number of 

options granted
2007 Plan 22/08/2007 22/08/2010 21/08/2015 169 39.43 1 155 000
2008 Plan 22/08/2008 22/08/2011 19/08/2016 194 21.58 1 345 000

Date of 
Managing Board 

decision
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Number
WAEP (1)

(in euros) Number
WAEP (1) 

(in euros)

Outstanding at beginning of period 2 942 961 29.7 3 259 035 37.8
Granted following the capital increase - - 1 007 080 35.1
Cancelled during the period - - (20 312) 26.8
Expired during the period (1 373 380) 35.7 (1 302 842) 26.8

Outstanding at end of period 1 569 581 24.5 2 942 961 29.7
Exercisable at end of period 1 569 581 24.5 2 942 961 29.7

(1)  Options' Weighted Average Exercise Price

2015 2014

(number of options)
31 December 

2015
December 

2014
2007 Plan - 1 341 192

2008 Plan 1 569 581 1 601 769
Total at 31 December 1 569 581 2 942 961
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(number of shares)
- objective 

achieved
Date of Managing Board decision:

24/07/2013 797 000 1 036 100
28/07/2014 677 800 881 140
23/07/2015 668 249 868 631

- objective 
exceeded

Maximum number of performance shares 
due if:

(in million euros) Notes 2015 2014
Compensation paid to :
• Members of the Managing Board 7.3 7.1
• Members of the Group Executive Comittee (excluding members of the Managing Board) 7.3 5.9
• Members of the Supervisory Board 1.0 1.1
Total management compensation 15.6 14.1

7.2 4.2 -
Total  19.8 14.1
Stock option and performance share costs

(number of options) 2015 2014
865 000 -
168 601 309 615

Performance shares held at 31 December
Stock options held at 31 December
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31 December 2015 Goodwill Development Software Intangible

(in million euros) expenditure and other assets

At beginning of period 1 506 3 957 391 4 348
IFRS 5 declassification (125) (25) (3) (28)
Purchases/additions (1) - 1 239 106 1 345
Amortisation for the year - (778) (95) (873)
Impairment losses - (58) 5 (53)
Disposals - (1) (3) (4)
Change in scope of consolidation and other (15) 1 13 14
Translation adjustment 16 17 3 20

1 382 4 352 417 4 769At period-end
(1)  Including borrowing costs of €75 million capitalised in accordance with IAS 23 (Revised) - "Borrowing Costs"  (see Note 12.2.A).

31 December 2014 Goodwill Development Software Intangible

(in million euros)  expenditure and other assets

At beginning of period 1 561 3 656 372 4 028
IFRS 5 declassification - - (1) (1)
Purchases/additions (1) - 1 042 89 1 131
Amortisation for the year - (749) (82) (831)
Impairment losses (2) (75) (20) (1) (21)
Disposals - (3) (1) (4)
Change in scope of consolidation and other - 1 15 16
Translation adjustment 20 30 - 30

1 506 3 957 391 4 348
(1)  Including borrowing costs of €58 million capitalised in accordance with IAS 23 (Revised) - "Borrowing Costs"  (see Note 12.2.A).
(2) Of which €75 million in impairment losses on goodwill of the Finance Division CGU.

At period-end

(in million euros)
31 December 

2015
31 December 

2014
Net
Faurecia CGU 172 187
Faurecia CGUs 1 210 1 317
Banque PSA Finance CGU - 2
Total 1 382 1 506
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31 December 2015

(in million euros) Total

Net
At beginning of period 2 396 5 240 2 309 12 305 569 10 831
IFRS 5 declassification (71) (151) - (2) (11) (18) (253)
Purchases/additions (1) 62 456 - 16 25 1 083 1 642
Depreciation for the year (258) (1 430) (4) (3) (64) - (1 759)
Impairment losses 18 186 - - - 1 205
Disposals (34) (23) - (2) (13) - (72)
Transfers and reclassifications 38 100 - (1) (47) (90) -
Change in scope of 
consolidation and other (2) 25 306 237 1 73 (404) 238
Translation adjustment (2) 28 28 - 1 7 62
At period-end 2 174 4 712 2 570 21 269 1 148 10 894
Gross value 6 907 30 703 2 933 83 847 1 188 42 661
Accumulated depreciation and 
impairment (4 733) (25 991) (363) (62) (578) (40) (31 767)

Land and 
buildings

Plant and 
equipment

Leased 
vehicles (2)

Vehicles and 
handling 

equipment

Fixtures, 
fittings 

and other

Assets 
under 

construction

(1) Including property, plant and equipment acquired under finance leases for €15 million. Borrowing costs capitalised in accordance with IAS 23 (Revised) -
"Borrowing Costs"  amounted to €21 million (see Note 12.2.A). 
(2)  Change in scope of consolidation and other" movements in "Leased vehicles" includes net changes for the year (additions less disposals).

31 December 2014

(in million euros) Total

Net
At beginning of period 2 539 5 095 2 381 30 308 900 11 253
IFRS 5 declassification (1) (2) - (9) (2) 1 (13)
Purchases/additions (1) 59 700 - 4 13 538 1 314
Depreciation for the year (237) (1 282) (3) (3) (72) - (1 597)
Impairment losses (1) (24) - (1) - (16) (42)
Disposals (67) (3) - (3) (7) - (80)
Transfers and reclassifications 18 345 - 2 32 (397) -
Change in scope of 
consolidation and other (2) 78 355 (98) (8) 30 (469) (112)
Translation adjustment 8 56 29 - 3 12 108
At period-end 2 396 5 240 2 309 12 305 569 10 831
Gross value 7 112 31 483 2 714 84 943 621 42 957
Accumulated depreciation and 
impairment (4 716) (26 243) (405) (72) (638) (52) (32 126)

(2)  Change in scope of consolidation and other" movements in "Leased vehicles" includes net changes for the year (additions less disposals).

(1) Including property, plant and equipment acquired under finance leases for €16 million. Borrowing costs capitalised in accordance with IAS 23 (Revised) -
"Borrowing Costs"  amounted to €8 million (see Note 12.2.A). 

Land and 
buildings

Plant and 
equipment

Leased 
vehicles (2)

Vehicles and 
handling 

equipment

Fixtures, 
fittings 

and other

Assets 
under 

construction

(in million euros)
31 December 

2015
31 December 

2014
Vehicles sold with a buyback commitment 2 547 2 293
Vehicles under short-term leases 23 16
Total, net 2 570 2 309
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(in million euros)
31 December 

2015
31 December 

2014
 • Automotive Seating 794 793
 • Emissions Control Technologies 370 353
 • Automotive Exteriors - 125
 • Interior Systems 46 46
Total 1 210 1 317
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(in million euros)
31 December 

2015
31 December 

2014
Capital commitments for the acquisition of non-current assets 862 723
Orders for research and development work 61 35
Minimum purchase commitments 106 215
Non-cancellable lease commitments 1 693 1 764
Total 2 722 2 737

Periods

(in million euros)
31 December 

2015
31 December 

2014
2015 - 290
2016 290 235
2017 233 202
2018 205 180
2019 179 160
2020 164 168
2021 140 -
Subsequent years 482 529
Total non-cancellable lease commitments 1 693 1 764
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(in million euros) Notes
31 December 

2015
31 December 

2014
Excess of payments to external funds over pension obligations 7.1.E 597 508
Investments in non-consolidated companies and units in the FAA funds 213 113
Derivative instruments (1) - 6
Guarantee deposits and other 273 314
Total 1 083 941

(1)  Corresponding to the non-current portion of derivative instruments hedging commodity risks.

(in million euros) Notes
31 December 

2015
31 December 

2014
Liabilities related to vehicles sold with a buyback commitment 5.1.A.(1).(a) 3 179 2 795
Other 308 197
Total 3 487 2 992
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Notes
31 December 

2015
31 December 

2014
Pensions 7.1 1 091 1 364
Other employee benefit obligations 148 151
Other 39 28
Total 1 278 1 543

(in million euros)

(in million euros)
31 December 

2015
31 December 

2014
At beginning of period 1 543 1 144
IFRS 5 declassification (18) (20)
Movements taken to profit or loss
Additions 197 179
Releases (utilisations) (125) (108)
Releases (unused provisions) (167) (29)

(95) 42
Other changes
Translation adjustment 8 8
Recognised in equity during the period (225) 328
Change in scope of consolidation and other 65 41
At period-end 1 278 1 543

(in million euros)
31 December 

2015
31 December 

2014
Warranties 895 790
Commercial and tax claims and litigation 628 582
Restructuring plans 1 068 890
Long-term contract losses 109 124
Sales with a buyback commitment 195 198
Other 302 304
Total 3 197 2 888
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(in million euros)
31 December 

2015
31 December 

2014
At beginning of period 2 888 2 657
IFRS 5 declassification (13) (37)
Movements taken to profit or loss
Additions (1) 1 957 1 763
Releases (utilisations) (1 248) (1 130)
Releases (unused provisions) (284) (359)

425 274
Other changes
Translation adjustment (103) (6)
Change in scope of consolidation and other - -
At period-end 3 197 2 888

(1)  The main additions for restructuring plans in 2015 are discussed in Note 5.4.B.

•
•
•

(in million euros)
31 December 

2015
31 December 

2014
At beginning of period 1 666 1 375
Dividends and profit transfers (1) (356) (150)
Share of net earnings 437 282
Newly consolidated companies (2) 780 14
Capital increase (reduction) (2) 47 12
Changes in scope of consolidation and other (41) 6
Translation adjustment 104 127
At period-end 2 637 1 666
O/w Dongfeng Peugeot Citroën Automobile goodwill 85 79
O/w Dongfeng Peugeot Citroën Automobile Finance Company Ltd goodwill 3 5
O/w Gefco goodwill 57 57

(2)  concerns mainly companies in partnership with Santander

(1) Dividends and profit transfers in 2015 included €332 million in net dividends paid to the Group by the companies in partnership with DPCA, of
which €18 million withheld.
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(in million euros)
Latest % 

interest 
31 December 

2015
31 December 

2014
Dongfeng Motor Company cooperation agreement : 1 258 1 153

• Dongfeng Peugeot Citroën Automobile (1) 50 % 1 067 1 092
• Dongfeng Peugeot Citroën Automobile Sales Co 50 % 184 61
• Dongfeng Peugeot Citroën International Co 50 % 7 -

Changan cooperation agreement : Changan PSA Automobiles Co., Ltd 50 % 120 158
Other 11 11

Automotive 1 389 1 322
Automotive equipment 97 81

Gefco (1) 25 % 146 146
Peugeot Scooters 49 % 9 -

Other activities 155 146

Manufacturing and sales activities 1 641 1 549
Finance companies in partnership with Santander Consumer Finance 50 % 916 -
Dongfeng Peugeot Citroën Automobile Finance Company Ltd (1) 25 % 65 104

Finance activities 981 104
Total 2 622 1 653

(1)  Including goodwill (see Note 11.1)

(in million euros)
Latest % 

interest 
31 December 

2015
31 December 

2014
Dongfeng Motor Company cooperation agreement : 350 283

• Dongfeng Peugeot Citroën Automobile (1) 50 % 177 230
• Dongfeng Peugeot Citroën Automobile Sales Co 50 % 173 53
• Dongfeng Peugeot Citroën International Co 50 % - -

Changan cooperation agreement : Changan PSA Automobiles Co., Ltd 50 % (50) (20)
Other 2 2

Automotive 302 265
Automotive equipment 13 5

Gefco (1) 25 % 6 5
Peugeot Scooters 49 % (7) -

Other activities (1) 5

Manufacturing and sales activities 314 275
Finance companies in partnership with Santander Consumer Finance 50 % 112 -
Dongfeng Peugeot Citroën Automobile Finance Company Ltd (1) 25 % 11 11

Finance activities 123 11
Total 437 286

(1)  Including goodwill (see Note 11.1)
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2015 2014 2015 2014
Sales and revenue 9 864 8 701 68 991 69 874
Recurring operating income (loss) 828 651 5 805 5 251
Operating income (loss) 843 637 5 903 5 135
Of which depreciation and impairment (297) (225) (2 076) (1 843)
Net financial income (loss) 82 126 573 1 026
Income taxes (225) (195) (1 568) (1 575)
Profit (loss) from continuing operations 700 568 4 908 4 586
Profit (loss) from discontinued operations - - - -
Profit (loss) of the period 700 568 4 908 4 586

350 283

Income and expenses recognised in equity, net - -

Other information

332 121

In million yuansIn million euros

Group's share in the profit (loss) of the period 
(Share in net earnings of companies at equity)

Net dividend received from the joint venture(s) by the PSA Peugeot 
Citroën group

31 December 
2015

31 December 
2014

31 December 
2015

31 December 
2014

Assets
Non-current assets 3 263 2 709 23 040 20 414
Current assets 3 258 3 492 23 000 26 315
Of which cash and cash equivalents 1 880 1 700 13 271 12 809

Liabilities - - - -
Non-current liabilities (excluding equity) (210) (215) (1 482) (1 620)
Of which non-current financial liabilities (88) (215) (622) (1 620)
Current liabilities (3 977) (3 839) (28 081) (28 929)
Of which current financial liabilities (194) (230) (1 367) (1 733)
Equity (2 334) (2 147) (16 477) (16 180)

Transition table
Equity (2 334) (2 147)
% of interest 50% 50%
Group's share in equity (1 167) (1 074)
Goodwill (84) (79)
Investments in company at equity (1 251) (1 153)

In million yuansIn million euros
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2015 2014 2015 2014
Sales and revenue 498 518 3 486 4 233
Recurring operating income (loss) (74) (45) (516) (370)
Operating income (loss) (71) (44) (496) (359)
Of which depreciation and impairment (32) (39) (224) (317)
Net financial income (loss) (28) (12) (198) (95)
Income taxes - 15 - 120
Profit (loss) from continuing operations (99) (41) (694) (334)
Profit (loss) from discontinued operations - - - -
Profit (loss) of the period (99) (41) (694) (334)

(50) (20)

Income and expenses recognised in equity, net - -

Other information

- -

In million euros In million yuans

Group's share in the profit (loss) of the period 
(Share in net earnings of companies at equity)

Net dividend received from the joint venture(s) by the PSA Peugeot 
Citroën group

31 December 
2015

31 December 
2014

31 December 
2015

31 December 
2014

Assets
Non-current assets 980 822 6 918 6 195
Current assets 286 524 2 022 3 945
Of which cash and cash equivalents 56 96 394 724

Liabilities - - - -
Non-current liabilities (excluding equity) (454) (411) (3 211) (3 099)
Of which non-current financial liabilities (454) (411) (3 211) (3 099)
Current liabilities (572) (618) (4 041) (4 659)
Of which current financial liabilities (201) (230) (1 418) (1 733)
Equity (240) (316) (1 688) (2 382)

Transition table
Equity (240) (316)
% of interest 50% 50%
Group's share in equity (120) (158)
Goodwill - -
Investments in company at equity (120) (158)

In million euros In million yuans

•
•
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11 months 3 months

In million euros

France /
 United-

Kingdom
Spain / 

Switzerland
Net banking revenue 517 30 547
General operating expenses and others (179) (12) (191)
Gross operating income 338 18 356
Cost of risk (33) (1) (34)

Operating income 305 17 322
Income taxes (93) (5) (98)
Profit (losss) for the period 212 12 224

106 6 112

Income and expenses recognised in equity, net - - -

Other information
Net dividend received from the joint venture(s) by the PSA Peugeot Citroën group - - -

Total

2015

Group's share in the profit (loss) of the period (Share in net earnings of companies at 
equity)

In million euros

France /
 United-

Kingdom
Spain / 

Switzerland Total
Customer loans and receivables 11 984 2 597 14 581
Other assets 1 377 429 1 806
Total assets 13 361 3 026 16 387
Financing liabilities 9 872 2 466 12 338
Other liabilities 2 035 132 2 167
Equity 1 454 428 1 882
Total liabilities 13 361 3 026 16 387

2015

(in million euros) 2015 2014
Sales to manufacturing and sales companies (1) 1 369 1 719
Sales and assignments to companies in partnership with Santander 4 617 -
Purchases (2) (1 846) (1 806)

(1) of which €1,217 million in sales to companies in partnership with DCPA (€1,417 million in 2014) and €69 million in sales to CAPSA (€196
million in 2014).
(2)  of which €1,729 million in purchases from Gefco (€1,782 million in 2014).

(in million euros)
31 December 

2015
31 December 

2014
Profit (loss) from discontinued operations 282 280
Income and expenses recognised in equity, net (312) (276)
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(in million euros) 2015 2014
Interest income (1) 187 120
Finance costs (539) (659)
Other financial income 108 85
Other financial expenses (398) (296)
Net financial income (expense) (642) (750)

(1)  Including €182 million for the Automotive division and Other Businesses (€119 million in 2014).

(in million euros) 2015 2014
Interest on borrowings (566) (632)

• Interest on bank overdrafts (26) (42)
• Interest on finance lease liabilities (8) (10)
• Foreign exchange gain (loss) on financial transactions (28) (33)
• Other (7) (8)
Finance costs incurred (635) (725)

Of which Automotive Division and Other Businesses (449) (521)
Capitalised borrowing Costs 96 66
Total (539) (659)
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(in million euros) 2015 2014
Finance costs incurred (635) (725)

Of which Automotive Division and Other Businesses (449) (521)

Interest income 187 120
Of which Automotive Division and Other Businesses (1) 182 119

Total (448) (605)
Of which Automotive Division and Other Businesses (267) (402)

(in million euros) 2015 2014
Expected return on pension funds 21 10
Other financial income 87 75
Financial income 108 85
Interest cost on employee benefit obligations (30) (32)
Ineffective portion of the change in fair value of financial instruments  (101) (42)
Other financial expenses (267) (222)
Financial expenses (398) (296)

(in million euros)
31 December 

2015
31 December 

2014
Financial assets and liabilities of the manufacturing and sales companies
Non-current financial liabilities (4 267) (6 463)
Current financial liabilities (3 229) (2 833)
Other non-current financial assets 669 696
Current financial assets 570 405
Financial investments 352 266
Cash and cash equivalents 10 465 8 477

4 560 548
Of which external loans and borrowings 4 061 134
Of which financial assets and liabilities with finance companies 499 414

Automotive Division and other activities 5 586 2 031

(Net debt) Net financial position of the manufacturing and sales companies
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•

(in million euros) 2015 2014
Increase in borrowings 975 186
Repayment of borrowings and conversion of bonds (1 968) (1 881)
(Increase) decrease in non-current financial assets (9) 17
(Increase) decrease in current financial assets (283) (514)
Increase (decrease) in current financial liabilities (391) (260)

(1 676) (2 452)
Net cash flows with Group finance companies 142 334
Total (1 534) (2 118)

•
•
•

(in million euros) Notes
31 December 

2015
31 December 

2014
Cash and cash equivalents (1) 12.5.C 10 465 8 477
Financial investments 12.5.B 352 266
Current & non current financial assets 535 520
Total 11 352 9 263
Lines of credit (undrawn) – excluding Faurecia 3 000 3 000
Lines of credit (undrawn) – Faurecia 1 200 1 200
Total financial security 15 552 13 463

of which Faurecia 2 234 2 297
(1)  of which €318 million in Argentina (€443 million at 31 December 2014).
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(in million euros)
31 December 

2015
31 December 

2014
Peugeot S.A. and GIE PSA Trésorerie 3 000 3 000
Faurecia 1 200 1 200

4 200 4 200Undrawn confirmed lines of credit

•
•

(in million euros) Non-current Current Non-current Current
Loans and receivables 269 562 295 392
Financial assets classified as "at fair value through profit or loss" 348 - 332 -
Derivative instruments 52 8 69 13
Total financial assets, net 669 570 696 405

31 December 2015 31 December 2014
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(in million euros)
31 December 

2015
31 December 

2014
Mutual fund units and money market securities 7 740 6 113
Cash and current account balances 2 725 2 364
Total - manufacturing and sales companies 10 465 8 477
o/w deposits with finance companies (55) (128)
Total 10 410 8 349

(in million euros) Non-current Current Non-current Current
Convertible bonds (1) 1 561 768 21
Other bonds 3 323 1 315 4 328 780
Employee profit-sharing fund 2 - 2 1
Finance lease liabilities 138 23 148 64
Other long-term borrowings 803 472 1 217 630

- 853 - 1 332
Derivative instruments - 5 - 5
Total financial liabilities 4 267 3 229 6 463 2 833

Other short-term financing and overdraft facilities

(1) The amortised cost of Oceane convertible bonds corresponds to the debt component. The equity component - corresponding to the conversion option - is
recognized separately in equity.

Carrying amount at 
31 December 2015

Carrying amount at 
31 December 2014

Amortised cost or fair value Amortised cost or fair value

•
•
•
•
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Issuing
(in million euros) Non-current Current currency Due

2009 convertible bond issue - €575m - 547 EUR Q1/2016

Faurecia
2012 convertible bond issue - €250m - 14 EUR Q1/2018
2012 redeemable bond issue - €9m 1 - EUR Q4/2016

Total convertible bond issues 1 561

2003 bond issue - €600m 854 10 EUR Q3/2033
2010 bond issue - €312m - 314 EUR Q4/2016

2011 bond issue - €150m - 152 EUR Q4/2016

2011 bond issue - €238m - 250 EUR Q1/2016
2012 bond issue - €378m 377 10 EUR Q3/2017

2013 bond issue - €810m 806 49 EUR Q1/2018
2013 bond issue - €600m 595 37 EUR Q1/2019

2011 bond issue - €490m - 492 EUR Q4/2016
2015 bond issue - €700m 691 1 EUR Q2/2022

Total bond issues 3 323 1 315

EIB loan (1) - €200m 39 41 EUR Q3/2017
EIB loan (1) - €65m 12 13 EUR Q4/2017
EIB loan (1) - €300m 112 60 EUR 2014 to 2018
FDES loan (1) - Zero coupon 24 - EUR Q1/2020
Borrowings - Spain 156 14 EUR 2015 to 2026
Borrowings - Czech Republic - - EUR Q4/2017
Borrowings - Russia 51 49 EUR 2017 to 2019
Other borrowings - 3

Borrowings - Brazil 130 188 BRL 2015 to 2024

Borrowings - Russia 10 4 RUB Q2/2019

Other borrowings 23 8 nc nc

Faurecia  
Other borrowings  246 92 EUR 2014 to 2019

Total other long-term borrowings 803 472

(1)  EIB: European Investment Bank; FDES: French social and economic development fund.

Manufacturing and sales companies (excluding Faurecia)

Faurecia

Manufacturing and sales companies (excluding Faurecia) – euro-
denominated loans

Manufacturing and sales companies (excluding Faurecia) – foreign 
currency loans

Carrying amount at 
31 December 2015

Manufacturing and sales companies (excluding Faurecia)

Issuing
(in million euros) currency
Commercial paper EUR 31 438
Short-term loans N/A 440 493
Bank overdrafts N/A 246 254
Payments issued (1) N/A 12 50
Factoring liabilities on assets that have not been derecognised N/A 124 97

Total 853 1 332

(1)  This item corresponds to payments issued but not yet deb ited from the bank accounts, as the due date was not a bank business day.

Carrying amount at
31 December 2015

Carrying amount at
31 December 2014
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(in million euros)
31 December 

2015
31 December 

2014
Less than 1 year 43 98
1 to 5 years 43 49
Subsequent years 82 79

168 226
Less interest portion (7) (14)
Present value of future lease payments 161 212
Of which short-term 23 64
Of which long-term 138 148

(in million euros)
Total 

receivables 
sold to non-

Group 
financial 

institutions

Portion sold but 
not 

derecognised 

Total 
receivables sold 

to non-Group 
financial 

institutions
Portion sold but 

not derecognised 

Portion financed by third party financial institution
Financed portion (1) 1 934 - 1 682 62
- of which Faurecia group 665 - 637 62

(1)   The financed portion of the receivables corresponds to the portion that gives rise to a cash inflow.

31 December 2015 31 December 2014
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31 December 2015
(in million euros) 2015 2016 2017 2018 2019 > 5 years
Financial liabilities  
Bonds - principal repayments

(2 631) - - (378) (810) (600) (600)
Faurecia (693) - - - - - (700)
Other long-term debt - principal repayments

(937) - (385) (215) (136) (83) (142)
Faurecia (338) - (92) (61) (5) (12) (136)
Total bonds and other borrowings

(3 568) - (385) (593) (946) (683) (742)
Faurecia (1 031) - (92) (61) (5) (12) (836)

(1 369) - (1 406) - - - -
Faurecia (507) - (504) - - - -
Other short-term debt (853) - (853) - - - -
Finance lease liabilities   (161) - (43) (14) (11) (7) (86)
Employee profit-sharing fund (2) - - - - - (2)
Derivative instruments 
Total derivative instruments 131 (79) - 28 (54) (20) - -
TOTAL 131 (7 570) - (3 255) (722) (982) (702) (1 666)

Total interest on bonds and other borrowings

Undiscounted contractual cash flowsLiabilitiesAssets

Manufacturing and sales companies - exclud. 
Faurecia

Manufacturing and sales companies - exclud. 
Faurecia

Manufacturing and sales companies - exclud. 

Manufacturing and sales companies - exclud. 
Faurecia
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* Consolidated net debt

** EBITDA: Faurecia's Earnings Before Interest, Tax, Depreciation and Amortisation for the last 12 months.

Adjusted net debt* / EBITDA** maximum 2.50
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31 December 2015 (in million euros) Total
Fixed rate 354 145 427 926
Variable rate 11 025 - - 11 025
Fixed rate - (2 382) (1 686) (4 068)
Variable rate (3 266) - - (3 266)
Fixed rate 354 (2 237) (1 259) (3 142)
Variable rate 7 759 - - 7 759
Fixed rate (470) (61) - (531)
Variable rate 531 - - 531
Fixed rate (116) (2 298) (1 259) (3 673)
Variable rate 8 290 - - 8 290 Net position after hedging 

Total assets

Total liabilities

 Net position before hedging 

Intraday to 1 year 2 to 5 years Beyond 5 years

 Derivative financial instruments 

31 December 2014 (in million euros) Total
Fixed rate 601 170 416 1 187
Variable rate 8 535 - - 8 535
Fixed rate (341) (5 086) (1 077) (6 504)
Variable rate (2 535) - - (2 535)
Fixed rate 260 (4 916) (661) (5 317)
Variable rate 6 000 - - 6 000
Fixed rate (470) (45) (62) (577)
Variable rate 577 - - 577
Fixed rate (210) (4 961) (723) (5 894)
Variable rate 6 577 - - 6 577

2 to 5 years Beyond 5 years

Total liabilities

 Net position after hedging 

Total assets

 Net position before hedging 

 Derivative financial instruments 

Intraday to 1 year
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31 December 2015 
(in million euros) GBP JPY USD PLN CHF ARS RUB Other Total
Total assets 386 45 567 171 29 91 53 234 1 576
Total liabilities (57) (23) (25) (14) - - (101) (96) (316)
Future transactions 469 (130) 70 (135) 140 - 37 (131) 320
Exposure to fixed charge coverage 
commitments - (106) - - - - - - (106)
 Net position before hedging 798 (214) 612 22 169 91 (11) 7 1 474
Derivative financial instruments (797) 108 (611) (29) (169) (91) 20 (43) (1 612)
Net position after hedging 1 (106) 1 (7) - - 9 (36) (138)

31 December 2014 
(in million euros) GBP JPY USD PLN CHF RUB CZK Other Total
Total assets 261 71 568 14 25 93 225 315 1 572
Total liabilities (74) (45) (16) (18) - (151) (301) (2) (607)
Future transactions 629 8 41 (108) 38 40 (59) 237 826
Exposure to fixed charge coverage 
commitments - (184) - - - - - - (184)
 Net position before hedging 816 (150) 593 (112) 63 (18) (135) 550 1 607
Derivative financial instruments (816) (36) (594) 104 (63) 52 38 (555) (1 870)
Net position after hedging - (186) (1) (8) - 34 (97) (5) (263)

(in million euros) JPY/ EUR USD/ EUR PLN/ EUR USD/ CAD CZK/ EUR USD/ DZD JPY/ RUB Other
Hypothetical fluctuation against the euro 5.0 % 5.0 % 5.0 % 5.0 % 5.0 % 5.0 % 5.0 % 5.0%
Impact on income before tax - 1 1 1 - 3 - -
Impact on equity 5 2 7 - 3 - - -
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31 December 2015 
(in million euros)

RUB/
USD

UAH/
USD

USD/
CAD

UAH/
RUB

USD/
BRL

USD/
ARS

USD/
DZD

JPY/
RUB

- - - - 158 189 - -
- (1) (11) - (41) (254) (86) -

Future transactions - - (9) - - - - -
 Net position before hedging - (1) (20) - 117 (65) (86) -
Derivative financial instruments - - 22 - (108) 174 - -
Net position after hedging - (1) 2 - 9 109 (86) -

31 December 2014 
(in million euros) RUB/UAH USD/CAD USD/BRL USD/ARS USD/DZD UAH/USD RUB/USD JPY/RUB

- 116 109 41 - - - -
- - (61) (261) (53) (5) (1) -

Future transactions - (10) - - - - - -
 Net position before hedging - 106 48 (220) (53) (5) (1) -
Derivative financial instruments - (110) (44) 221 - - - -
Net position after hedging - (4) 4 1 (53) (5) (1) -

•
•
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31 December 2015 Maturity
(in million euros) Assets Liabilities < 1 year 2 to 5 years > 5 years
Currency risk
Fair value hedges:

51 (5) 1 027 1 027 - -
• Cross-currency swaps - - 8 - 8 -

Cash flow hedges:
• Currency options and forward foreign exchange contracts 3 (6) 483 474 9 -
• Cross-currency swaps 50 - 51 - 51 -

 Trading instruments (1) 24 (21) 2 821 2 783 38 -
Of which Intragroup - -

Total currency risks 128 (32) 4 390 4 284 106 -
Interest rate risk
Fair value hedges:

• Interest rate swaps - - - - - -
Cash flow hedges:

• Interest rate swaps and interest rate options 2 (2) 10 - 10 -
Trading instruments (2) - - - - - -
Of which Intragroup - -

Total interest rate risks 2 (2) 10 - 10 -
Commodity risk
Cash flow hedges:

• Swaps  3 (47) 483 281 202 -
Total commodity risks 3 (47) 483 281 202 -
TOTAL 133 (81) 4 883 4 565 318 -
Of which:
Total fair value hedges 51 (5) 1 035 1 027 8 -
Total cash flow hedges 58 (55) 1 027 755 272 -

(2) Interest rate trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. This item corresponds to the fair value of economic hedges of
borrowings or investments.

Carrying amount Notional 
amount

(1) Currency trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. As IAS 21 requires receivables and payables denominated in foreign
currencies to be systematically remeasured at the closing exchange rate with any gains or losses taken to income, the Group has elected not to designate these receivables
and payables as part of a documented hedging relationship, although their impact on income is the same.

 • Currency swaps, currency options and forward foreign exchange 
contracts 
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31 December 2014 Maturity
(in million euros) Assets Liabilities < 1 year 2 to 5 years > 5 years
Currency risk
Fair value hedges:

12 (15) 1 256 1 256 - -
• Cross-currency swaps 2 - 17 9 8 -

Cash flow hedges:
• Currency options and forward foreign exchange contracts - (14) 1 087 1 062 25 -
• Cross-currency swaps 67 - 93 - 93 -

 Trading instruments (1) 55 (56) 7 966 7 879 87 -
Of which Intragroup - -

Total currency risks 136 (85) 10 419 10 206 213 -
Interest rate risk
Fair value hedges:

• Interest rate swaps - - - - - -
Cash flow hedges:

• Interest rate swaps and interest rate options 2 (1) 484 470 14 -
Trading instruments (2) - - - - - -
Of which Intragroup - -

Total interest rate risks 2 (1) 484 470 14 -
Commodity risk
Cash flow hedges:

• Swaps  6 (12) 429 227 202 -
Total commodity risks 6 (12) 429 227 202 -
TOTAL 144 (98) 11 332 10 903 429 -
Of which:
Total fair value hedges 14 (15) 1 273 1 265 8 -
Total cash flow hedges 75 (27) 2 093 1 759 334 -

Carrying amount Notional 
amount

(1) Currency trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. As IAS 21 requires receivables and payables denominated in foreign
currencies to be systematically remeasured at the closing exchange rate with any gains or losses taken to income, the Group has elected not to designate these receivables
and payables as part of a documented hedging relationship, although their impact on income is the same.
(2) Interest rate trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. This item corresponds to the fair value of economic hedges of
borrowings or investments.

 • Currency swaps, currency options and forward foreign exchange 
contracts 

(in million euros)
Change in effective portion recognised in equity
Change in ineffective portion recognised in profit or loss
Effective portion reclassified to the income statement under "Cost of goods and services sold"
Effective portion reclassified to the income statement under "Finance costs"

(22)
71

241
(10) -

2015 2014

(2)
57

(72)

(in million euros)
Gains and losses on hedged borrowings recognised in profit or loss
Change in ineffective portion recognised in profit or loss
Gains and losses on hedges of borrowings recognised in profit or loss
Net impact on income 

(42)(91)
- -

(91) (42)

2015 2014

- -
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(in million euros)
Carrying 

amount
Fair 

value

Instruments 
at fair value 

through profit 
or loss

Available-
for-sale 

financial 
assets

Loans, 
receivables 

and other 
liabilities

Borrowings 
at amortised 

cost
Derivative 

instruments

Other non-current financial assets 669 669 348 - 267 - 54
Other non-current assets (1) 475 475 - 202 272 - -
Trade receivables 1 624 1 624 - - 1 624 - -
Other receivables 1 716 1 716 - - 1 644 - 72
Current financial assets 570 570 - - 562 - 8
Financial investments 352 352 352 - - - -
Cash and cash equivalents 10 465 10 465 10 465 - - - -
Assets 15 871 15 871 11 165 202 4 369 - 134

Non-current financial liabilities (2) 4 267 4 230 - - - 4 267 -
Other non-current liabilities (3) 308 308 - - 288 - 20
Trade payables 8 858 8 858 - - 8 858 - -
Other payables 4 806 4 806 - 4 750 56
Current financial liabilities 3 229 3 348 - - - 3 224 5
Liabilities 21 468 21 550 - - 13 896 7 491 81

31 December 2015 Analysis by class of instrument

(1)  Other non-current assets exclude the amount of pension plan surpluses (see Note 9.1), which are not financial assets as defined by IAS 39.

(2) The fair values of the OCEANE convertible bonds respectively issued by Peugeot S.A. (€599 million) and Faurecia (€32 million) correspond to their quoted market prices at
the balance sheet date and therefore include both the debt component measured at amortised cost and the equity component represented by the conversion option.
(3)  Excluding liabilities related to vehicles sold with a buyback commitment.

(in million euros)
Carrying 

amount
Fair 

value

Instruments 
at fair value 

through profit 
or loss

Available-
for-sale 

financial 
assets

Loans, 
receivables 

and other 
liabilities

Borrowings 
at amortised 

cost
Derivative 

instruments

Other non-current financial assets 696 696 332 - 295 - 69
Other non-current assets (1) 420 420 - 99 315 - 6
Trade receivables 1 375 1 375 - - 1 375 - -
Other receivables 1 662 1 662 - - 1 586 - 76
Current financial assets 405 405 - - 392 - 13
Financial investments 266 266 266 - - - -
Cash and cash equivalents 8 477 8 477 8 477 - - - -
Assets 13 301 13 301 9 075 99 3 963 - 164

Non-current financial liabilities (2) 6 463 6 907 - - 45 6 418 -
Other non-current liabilities (3) 198 198 - - 194 - 3
Trade payables 8 177 8 177 - - 8 177 - -
Other payables 4 114 4 114 - 4 024 90
Current financial liabilities 2 833 2 835 - - - 2 828 5
Liabilities 21 785 22 231 - - 12 440 9 246 98

31 December 2014 Analysis by class of instrument

(1)  Other non-current assets exclude the amount of pension plan surpluses (see Note 9.1), which are not financial assets as defined by IAS 39.

(2) The fair values of the OCEANE convertible bonds respectively issued by Peugeot S.A. (€595 million) and Faurecia (€370 million) correspond to their quoted market prices at
the balance sheet date and therefore include both the debt component measured at amortised cost and the equity component represented by the conversion option.
(3)  Excluding liabilities related to vehicles sold with a buyback commitment.
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(en millions d'euros)
Derivative 

instruments

Instruments at 
fair value 

through profit 
or loss

Available-for 
sale financial 

assets
Derivative 

instruments

Instruments at 
fair value 

through profit 
or loss

Available-for 
sale financial 

assets

Level 1 fair value inputs: quoted prices in active markets
Other non-current financial assets - 348 - - 332 -
Financial investments - 352 - - 266 -
Cash and cash equivalents - 10 465 - - 8 477 -

Other non-current financial assets 54 - - 69 - -
Other non-current assets - - - 6 - -
Other receivables 72 - - 76 - -
Current financial assets 8 - - 13 - -

Other non-current financial assets - - 138 - - 38
Other non-current assets - - 64 - - 61-

134 11 165 202 164 9 075 99

Level 3 fair value inputs: not based on observable market data

Total financial assets measured at fair value

Level 2 fair value inputs: based on observable market data

31 December 2015 31 December 2014

(in million euros)
Derivative 

instruments

Instruments at 
fair value 

through profit 
or loss

Available-for 
sale financial 

assets
Derivative 

instruments

Instruments at 
fair value 

through profit 
or loss

Available-for 
sale financial 

assets
Level 1 fair value inputs: quoted prices in active markets
Current financial liabilities - - - - - -

Level 2 fair value inputs: based on observable market data
Non-current financial liabilities - - - - - -
Other non-current liabilities (20) - - (3) - -
Other payables (56) - - (90) - -
Current financial liabilities (5) - - (5) - -

Level 3 fair value inputs: not based on observable market data
Non-current financial liabilities (1) - - - - - (45)
Total financial liabilities measured at fair value (81) - - (98) - (45)

31 December 2015 31 December 2014

(1) The change in “Non-current financial assets” as measured based on Level 3 fair value imputs is recognised in “Income and expenses recognised directly in equity, net”. 

(in million euros)
Carrying 
amount

Fair 
value Level 1 Level 2 Level 3

Liabilities
Non-current financial liabilities 4 267 4 230 3 358 872 -
Current financial liabilities 3 224 3 301 1 953 1 348 -

31 December 2015 Fair value level

(in million euros)
Carrying 
amount

Fair 
value Level 1 Level 2 Level 3

Liabilities
Non-current financial liabilities 6 463 6 907 5 510 1 397 -
Current financial liabilities 2 828 2 830 803 2 027 -

31 December 2014 Fair value level
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2015

(in million euros)

Income 
Statement 

Impact

Instruments 
at fair value 

through profit 
or loss 

Available-
for sale 

financial 
assets

Loans, 
receivables 

and other 
liabilities

Borrowings 
at amortised 

cost
Derivative 

instruments
Manufacturing and sales companies
Total interest income 7 - - 7 - -
Total interest expense (504) - - - (504) -
Remeasurement (1) (80) 180 - (28) 1 (233)
Disposal gains and dividends (224) - 5 (229) - -
Net impairment (12) - (9) (3) - -
Total - manufacturing and sales companies (813) 180 (4) (253) (503) (233)

(1) For instruments classified as "at fair value through profit or loss", remeasurement includes interest and dividends received.

Analysis by class of instrument

2014

(in million euros)

Income 
Statement 

Impact

Instruments 
at fair value 

through profit 
or loss 

Available-
for sale 

financial 
assets

Loans, 
receivables 

and other 
liabilities

Borrowings 
at amortised 

cost
Derivative 

instruments
Manufacturing and sales companies
Total interest income 8 - - 8 - -
Total interest income (621) - - - (621) -
Remeasurement (1) (95) 101 - (16) (3) (177)
Disposal gains and dividends (250) - 1 (251) - -
Net impairment (91) - (34) (57) - -
Total - manufacturing and sales companies (1 049) 101 (33) (316) (624) (177)

(1) For instruments classified as "at fair value through profit or loss", remeasurement includes interest and dividends received.

Analysis by class of instrument

(in million euros) 31 December 2015 31 December 2014
Guarantees given 328 335
Pledged or mortgaged assets 521 506

849 841

Pledges or mortgages expiring in the years indicated
(in million euros) 31 December 2015 31 December 2014
2015  - 422
2016  451 14
2017 13 13
2018 16 16
Subsequent years 41 41
Total pledged or mortgaged assets 521 506
Total assets 49 110 61 212
Percentage of total assets 1.1% 0.8%
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(in million euros)

Assets to be 
contributed to 

partnership
Continuing 
operations

Assets to be 
contributed to 

partnership
Continuing 
operations

"Retail, Corporate and Equivalent"
Credit sales 2 677 261 5 533 2 950
Long-term leases 1 290 47 4 393 190
Leases subject to buyback commitments 534 21 1 552 351
Other receivables 12 6 40 79
Ordinary accounts and other (106) (4) (46) 42
Total net "Retail, Corporate and Equivalent" 4 407 331 11 472 3 612

Wholesale Finance Receivables 1 890 125 4 482 333
Other receivables 20 3 691 46

Other  82 1 292 48
1 992 129 5 465 427

Remeasurement of interest rate hedged portfolios - 9 - 39
Eliminations - (10) - (4)
Total 6 399 459 16 937 4 074

31 December 2015 31 December 2014

Total net "Corporate Dealers"

Corporate Dealers

(in million euros) 31 December 2015 31 December 2014
1 382 3 553
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31 December 2015
(in million euros) Total
Unallocated 11 2 5 8 (3) 23
Less than three months 42 3 8 83 3 139
Three to six months 29 2 9 25 5 70
Six months to one year 50 4 14 16 - 84
Two to five years 137 11 15 - - 163
Beyond five years - - - - - -
Total gross loans and receivables 
outstanding 269 22 51 132 5 479
Guarantee deposits on leases - - (1) - - (1)
Allowances (8) (1) (2) (7) - (18)
Total net loans and receivables 
outstanding 261 21 48 125 5 460
(1)  Other receivables include "ordinary accounts" and "items taken into account in amortised cost calculations".

Credit sales

Leases with
a buyback 

commitment
Long-term 

leases

Wholesale 
finance 

receivables Other (1)

(in million euros)

Balance 
sheet as of 

31 December 
2014

IFRS 5 
declassification

Balance sheet 
as of 31 

December 2014 
after 

declassification

Net production 
and 

translation 
adjustments

Total cost of 
risk as of 

31/12/2015

Balance sheet 
as of 31 

December 
2015

Performing loans with no past due balances 3 457 (2 864) 593 (270) - 323
Performing loans with past due balances 119 (84) 35 (20) - 15
Non-performing loans 150 (94) 56 (39) (5) 12

3 726 (3 042) 684 (329) (5) 350

42 (50) (8) 1 - (7)
Guarantee deposits (8) 7 (1) - - (1)
Performing loans with no past due balances (1) 1 - - - -

(19) 14 (5) 2 1 (2)
Allowances for non-performing loans (128) 77 (51) 40 2 (9)
Allowances (148) 92 (56) 42 3 (11)

3 612 (2 993) 619 (286) (2) 331
Allowances booked during the period (4)

7

Total net Retail, Corporate and 
Equivalent loans and receivables 
outstanding

Total gross Retail, Corporate and 
Equivalent loans and receivables 
outstanding 
Items taken into account in amortised 
cost calculations

Allowances for performing loans with past 
due balances

Allowances released during the period 
(utilisations)
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(in million euros)

Balance 
sheet as of 

31 December 
2014

IFRS 5 
declassification

Balance sheet 
as of 31 

December 2014 
after 

declassification

Net production 
and 

translation 
adjustments

Total cost of 
risk as of 

31/12/2015

Balance sheet 
as of 31 

December 
2015

Performing loans with no past due balances 361 (198) 163 (35) - 128
Performing loans with past due balances 2 (2) - - - -
Non-performing loans 99 (80) 19 (8) (3) 8

462 (280) 182 (43) (3) 136

- - - - - -
Guarantee deposits (1) 1 - - - -
Performing loans with no past due balances (4) 4 - - - -

- - - - - -
Allowances for non-performing loans (30) 19 (11) 1 3 (7)
Allowances (34) 23 (11) 1 3 (7)

427 (256) 171 (42) - 129
Allowances booked during the period (3)

6
Allowances released during the period 
(utilisations)

Total gross Corporate Dealer loans and 
receivables outstanding 
Items taken into account in amortised 
cost calculations

Allowances for performing loans with past 
due balances

Total net Corporate Dealer loans and 
receivables outstanding

(in million euros)

Assets to be 
contributed to 

partnership
Continuing 
operations

Assets to be 
contributed to 

partnership
Continuing 
operations

Ordinary accounts in debit (1) 279 67 970 362

28 155 23 308
• Term loans classified as cash equivalents 12 12 - 641
• French Treasury bonds classified as cash equivalents - 251 - 252
• Mutual funds 88 1 - 47
Liquidity reserve 128 419 23 1 248
Total 407 486 993 1 610

(1)  Including the last direct debits on customer accounts for the period.

• Central banks and post office banks (deposits)

31 December 2015 31 December 2014
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(in million euros) Notes Transferred Not transferred Transferred Not transferred
Securities issued by securitisation 
funds 13.4.A 1 099 - - 4 830 - 765
Bond debt 7 - - - - -
Other debt securities 13.4.B 46 1 777 34 - 3 254 2 192
Bank borrowings 13.4.C 380 522 330 280 5 423 928

1 532 2 299 364 5 110 8 677 3 885
Customer deposits 13.4.D 1 729 - 161 2 373 - 446

3 261 2 299 525 7 483 8 677 4 331

- - (171) - - (363)
Total 3 261 2 299 354 7 483 8 677 3 968

Liabilities of operations to be 
continued in partnership

Liabilities of 
continuing 
operations

Liabilities of operations to be 
continued in partnership

Liabilities of 
continuing 
operations

31 December 201431 December 2015

Amounts due to Group manufacturing and 
sales companies

•
•

•

31 December 2015
(in million euros) Total
• Less than three months - 1 000 604 1 604
• Three months to one year - 487 87 574
• Two to five years - 20 161 181
• Beyond five years - 304 - 304
Total - 1 811 852 2 663

Of which liabilities of continuing operations - 34 330 364

- 1 777 522 2 299
Of which non-transferred liabilities of 
operations to be continued in partnership

Bank 
borrowings

Other debt 
securities

Bonds issued by 
securitisation funds
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31 December 2014
(in million euros) Total
• Less than three months 129 964 2 111 3 204
• Three months to one year 147 1 495 243 1 885
• Two to five years 489 2 781 3 997 7 267
• Beyond five years - 206 - 206
Total 765 5 446 6 351 12 562

Of which liabilities of continuing operations 765 2 192 928 3 885

- 3 254 5 423 8 677
Of which non-transferred liabilities of 
operations to be continued in partnership

Bonds issued by 
securitisation funds

Other debt 
securities

Bank 
borrowings

Other debt
securities

Bank 
borrowings Total

Other debt
securities

Bank 
borrowings Total

EUR 13 60 73 2 274 332 2 606
Other currencies 21 270 291 683 596 1 279
Total 34 330 364 2 957 928 3 885

31 December 2015 31 December 2014

(in million euros)

(in million euros)
31 December 

2015
31 December 

2014
Commitments of operations to be continued in partnership

• Lines not transferred 1 382 5 200
• Transferred lines 118 646

Commitments of continuing operations 461 518
1 961 6 364Undrawn confirmed lines of credit

•

•
•
•

•

•
•
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Banque PSA Finance
(in million euros)
Assets
Cash 486 - 486 - - - -
Short-term investments - finance companies 96 - 96 - - - -
Derivative instruments (1) 14 14 - - - - -
Other non-current financial assets 42 - - - - - 42
Loans and receivables - finance companies 468 11 139 70 85 163 -
Total cash flows from assets 1 106 25 721 70 85 163 42
Liabilities
Derivative instruments (1) 10 10 - - - - -
Financing liabilities 524 1 315 22 33 152 1

2 604 41 1 791 487 35 20 230
Total cash flows from liabilities 3 138 52 2 106 509 68 172 231

(1)  Intercompany loans and borrowings with manufacturing and sales companies are mainly short-term.

> 5 years
31 December 

2015 0-3 months 3-6 months 6-12 months 2-5 yearsNot analysed

Non-transferred financing liabilities of 
operations to be continued in partnership

•

•

•

•

•
•
•

 88 - PSA PEUGEOT CITROËN 2015 Annual Results



31 December 2015
(in million euros)

Intraday to 1 
year 2 to 5 years

Beyond 5 
years Total

Fixed rate 2 953 2 954 - 5 907
Variable rate 2 000 - - 2 000
Fixed rate (1 679) (226) (230) (2 135)
Variable rate (4 148) - - (4 148)
Fixed rate 1 274 2 728 (230) 3 772
Variable rate (2 148) - - (2 148)
Fixed rate 1 245 (1 245) - -
Variable rate (250) 23 230 3
Fixed rate 2 519 1 483 (230) 3 772
Variable rate (2 398) 23 230 (2 145)

Total assets

Total liabilities

Net position before hedging

Derivative financial instruments

Net position after hedging
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31 December 2015 (in million euros) GBP PLN CZK Other Total
Total assets 255 137 35 13 440
Total liabilities (213) - - (472) (685)
Net position before hedging 42 137 35 (459) (245)
Derivative financial instruments (42) (137) (35) 459 245
Net position after hedging - - - - -

31 December 2015 Maturity
(in million euros) Assets Liabilities < 1 year 2 to 5 years > 5 years
Currency risk
Fair value hedges:
• Currency swaps 107 - 410 410 - -

Interest rate risk
Fair value hedges:
• Interest rate swaps (94) (9) 5 342 2 927 2 186 229

Cash flow hedges:
• Interest rate swaps - - - - - -

Trading instruments 1 (1) 1 318 - 1 318 -
Total 14 (10) 7 070 3 337 3 504 229
Of which Intragroup - -

Total fair value hedges 13 (9) 5 752 3 337 2 186 229
Total cash flow hedges - - - - - -

Carrying amount
Notional amount
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(in million euros) 2015 2014

Effective portion reclassified to the income statement under "Cost of goods and services sold" - 1

(in million euros) 2015 2014

Gains and losses on hedged customer loans recognised in profit or loss (15) 16
Gains and losses on hedges of customer loans recognised in profit or loss 12 (17)
Net impact on income (3) (1)
Gains and losses on remeasurement of financial liabilities recognised in profit or loss 46 36
Gains and losses on remeasurement of hedges of financial liabilities recognised in profit or loss (42) (34)
Net impact on income 4 2

(in million euros)
Carrying 

amount
Fair 

value

Instruments at 
fair value 

through profit 
or loss

Available-for-
sale financial 

assets

Loans, 
receivables 

and other 
liabilities

Borrowings at 
amortised cost

Derivative 
instruments

Other non-current financial assets 42 42 42 - - - -
Other non-current assets 11 11 - 11 - - -
Loans and receivables - finance companies 468 470 - - 468 - -
Short-term investments - finance companies 96 96 96 - - - -
Other receivables 131 131 - - 117 - 14
Cash and cash equivalents 486 486 486 - - - -
Assets 1 234 1 236 624 11 585 - 14

Financing liabilities 525 530 - - - 525 -

2 604 2 611 - - - 2 604 -
Other payables 117 117 - - 107 - 10
Liabilities 3 246 3 258 - - 107 3 129 10

Non-transferred financing liabilities of operations 
to be continued in partnership

Analysis by class of instrument31 December 2015

(in million euros) Carrying amount Fair value Level 1 Level 2 Level 3

Assets
Loans and receivables - finance companies 468 470 - - 470
Liabilities
Financing liabilities 362 364 33 - 331

2 299 2 306 1 779 - 527

31 December 2015 Fair value level

Non-transferred financing liabilities of operations to be 
continued in partnership
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2015

(in million euros)

Income 
Statement 

Impact

Instruments 
at fair value 

through profit 
or loss 

Available-for 
sale financial 

assets

Loans, 
receivables 

and other 
liabilities

Borrowings 
at amortised 

cost
Derivative 

instruments
Finance companies
Total interest income 106 - - 106 - -
Total interest expense (48) - - - (48) -
Remeasurement (1) 43 (1) - (15) 46 13
Net impairment (1) - - (1) - -
Total - finance companies 100 (1) - 90 (2) 13

(1) For instruments classified as "at fair value through profit or loss", remeasurement includes interest and dividends received.

Analysis by class of instrument

(in million euros) Transferred Not transferred Transferred Not transferred

203 - 5 1 128 - 130

- - - 124 2 009 132
203 - 5 1 252 2 009 262

Financing commitments to customers
Guarantees given on behalf of customers and 
financial institutions

Commitments of operations to 
be continued in partnership

31 December 2015
Commitments 
of continuing 
operations

Commitments of operations to 
be continued in partnership

31 December 2014
Commitments 

of continuing 
operations

•
•

•

•

•
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(in million euros) 2015 2014
Current taxes
Corporate income taxes (361) (247)
Deferred taxes
Deferred taxes arising in the year (147) 481
Impairment losses on and unrecognised deferred tax assets (198) (540)
Total (706) (306)
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(in million euros) 2015 2014
Pre-tax profit (loss) from continuing operations 1 334 (631)
Pre-tax profit (loss) before tax on expenses related to operations to be continued in partnership (174) (457)
Pre-tax profit (loss) from operations to be continued in partnership 342 564
Income (loss) before tax of fully-consolidated companies 1 502 (524)
French statutory income tax rate for the period 38.0% 38.0%
Theoretical tax expense for the period based on the French statutory income tax rate (571) 199
Tax effect of the following items :
• Permanent differences (185) (83)
• Income taxable at reduced rates 25 17
• Tax credits 13 16
• Profit in France not subject to the surtax 25 (45)
• Effect of differences in foreign tax rates and other 154 119
Income tax before impairment losses on the French tax group (539) 223

(170) (354)
• Other impairment losses (28) (186)
Income tax expense (737) (317)

• of which tax expense on continuing operations (706) (306)
• of which tax expense on expenses related to operations to be continued in partnership 60 157
• of which tax expense on operations to be continued in partnership (91) (168)

• Assets on French tax consolidation deficits of Peugeot S.A. generated during the year and not recognised or 
impaired

(in million euros)
31 December 

2015
31 December 

2014
Current Taxes
Assets 119 94
Liabilities (164) (164)

(45) (70)
Defered Taxes
Assets before offsetting of French tax group loss 994 750
Offsetting of French tax group loss (413) (160)
Net assets 581 590
Liabilities (969) (640)

(388) (50)
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(in million euros)
31 December 

2015
31 December 

2014
Current taxes
At beginning of period (70) 43
IFRS 5 declassification (6) (38)
Expense (361) (247)
Equity - -
Payments 385 178
Translation adjustments and other charges 7 (6)
At end of period (45) (70)
Deffered Taxes
At beginning of period (50) (289)
IFRS 5 declassification (42) 219
Expense (216) (14)
Equity 15 17
Translation adjustments and other charges (95) 17
At end of period (388) (50)

(in million euros)
31 December 

2015
31 December 

2014
Tax credits 10 11

Gross (1) 5 164 5 030
Valuation allowances (1 643) (1 976)
Previously unrecognised deferred tax assets (2) (2 939) (2 657)
Deferred tax asset offset (French tax group) (3) (415) (160)
Other deferred tax assets offset - (41)

Total deferred tax assets on tax loss carryforwards 167 196

Other deferred tax assets 404 383

Deferred tax assets 581 590

Deferred tax liabilities before offsetting (4) (1 384) (800)
Deferred tax liabilities offset (French tax group) (1) 415 160
Deferred tax liabilities (969) (640)

(4) The main temporary differences that generate deferred tax liabilities arise from the capitalisation of research and development costs and differences
in amortisation or depreciation methods or periods.

(1)  The gross amount of deferred tax assets corresponding to tax loss carryforwards represents all deferred tax assets corresponding to tax losses that 
can be carried forward, regardless of whether they were recognised on the balance sheet at 31 December 2015.
(2) Of the impaired unrecognised deferred tax assets, €677 million (€753 million at 31 December 2014) are related to Faurecia, and €1,973 million are
related to the French tax group (€1,615 million at 31 December 2014), including €32 million recognised directly in equity.
(3) Offsetting consists of presenting on the face of the balance sheet the net deferred tax position of the French tax group, with deferred tax assets
covered by deferred tax liab ilities, taking into account the legal restrictions on the use of tax loss carryforwards (see Note 14.1).

Deferred tax assets on tax loss 
carryforwards
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•

•

(in euros) 2015 2014
Share capital at beginning of period 783 088 675 354 848 992
Rights issue reserved to Dong Feng Motors and to the French state - 428 239 683
Rights issue reserved to the employees 3 499 973 -
Equity warrants converted into shares 22 008 688 -

808 597 336 783 088 675Share capital at end of period
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2015 2014
(number of shares) Notes Transactions Transactions
At beginning of period 12 788 339 12 788 627
Delivery of treasury shares as part of the capital increase reserved for employees (1 199 990)      -                    
Conversion of OCEANE bonds (2 475 086)      (288)               
At period-end 9 113 263       12 788 339     
Allocation
• Shares held for allocation on conversion of 23 June 2009 OCEANE bonds 7 543 682       8 636 181       
• Shares held for allocation on exercise of outstanding stock options 7.2.A 1 569 581       2 942 961       
• Coverage of the capital increase reserved for employees -                    1 200 000       
• Unallocated shares -                    9 197             

9 113 263       12 788 339     

(in million euros) 2015 2014
At beginning of period (296) (351)
Preferential subscription rights sold on the market - 55
Shares delivered following the conversion of OCEANE bonds 33 -
Shares delivered to employees as part of the "Accelerate" reserved capital increase 25 -
At period-end (238) (296)
Average price per share (in euros) 26.12

PSA PEUGEOT CITROËN 2015 Annual Results - 97



(in million euros)
31 December 

2015
31 December 

2014
Peugeot S.A. legal reserve 78 35
Other Peugeot S.A. statutory reserves and retained earnings 12 042 8 769
Reserves and retained earnings of subsidiaries, excluding minority interests (2 135) (20)
Total 9 985 8 784

(in million euros)
31 December 

2015
31 December 

2014
Reserves available for distribution:
Without any additional corporate tax being due 10 974 7 701
After deduction of additional tax (1) 1 068 1 068
Total 12 042 8 769
Tax on distributed earnings 198 198

(1) Corresponding to the portion of the long-term capital gains reserve that remains sub ject to additional tax.

2015 2014

648 (1 102)
Consolidated basic earnings - attributable to equity holders of the parent (in million euros) 899 (706)
Average number of €1 par value shares outstanding 788 956 575 611 267 664

0.82 (1.80)
Basic earnings per €1 par value share (in euros) - attributable to equity holders of the parent 1.14 (1.15)

Consolidated basic earnings of continuing operations - attributable to equity holders of the parent 
(in million euros)

Basic earnings per €1 par value share of continuing operations - attributable to equity holders of the 
parent (in euros)
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Notes 2015 2014
Average number of €1 par value shares outstanding 788 956 575 611 267 664
Dilutive effect, calculated by the treasury stock method, of:   
• Stock option plans 7.2.A - -
• Outstanding OCEANE convertible bonds 12.6.B 33 488 703 -
• Equity warrants 15.1.B 41 045 939 -
• Performance share plans 7.2.B 1 848 975 -

865 340 192 611 267 664Diluted average number of shares

(in million euros) 2015 2014
Consolidated profit (loss) from continuing operations - attributable to equity holders of the parent 648 (1 102)
Dilutive effect of Faurecia (Oceane bond conversions, stock options and performance share grants) (1) -
Consolidated profit (loss) from continuing operations (after Faurecia dilution effect) 647 (1 102)

0.75 (1.80)
Diluted earnings of continuing operations - attributable to equity holders of the parent per €1 par value 
share (in euros)

(in million euros) 2015 2014
Consolidated profit (loss) attributable to equity holders of the parent 899 (706)
Dilutive effect of Faurecia (Oceane bond conversions, stock options and performance share grants) (1) -
Consolidated profit (loss) after Faurecia dilution 898 (706)
Diluted earnings attributable to equity holders of the parent per €1 par value share (in euros) 1.04 (1.15)

•
•

•

•
•

•
•
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(in million euros) Notes
31 December 

2015
31 December 

2014
Cash and cash equivalents 12.5.C 10 465 8 477
Payments issued 12.6.D (12) (50)
Net cash and cash equivalents - manufacturing and sales companies 10 453 8 427
Net cash and cash equivalents - finance companies 13.3.C 893 2 603
Elimination of intragroup transactions  (55) (128)
Total 11 291 10 902

(in million euros) Notes 2015 2014
Depreciation and amortisation expense 5.2 (2 636) (2 370)
Impairment of:
• goodwill 8.1.B - -
• capitalised development costs 8.1.B (58) (20)
• intangible assets 8.1.B 5 (1)
• property, plant and equipment 8.2.B 205 (43)
Negative goodwill recognised on a bargain purchase 5.4 - -
Other (8) (37)
Total (2 492) (2 471)

(in million euros) 2015 2014
Interest received 175 75
Interest paid (534) (595)
Net interest received (paid) (359) (520)

(in million euros) 2015 2014
Other expenses related to the non-transferred financing of operations to be continued in partnership (115) (300)
Change in liabilities related to the financing of operations to be continued in partnership (8 124) (1 155)
Net cash related to the non-transferred debt of finance companies to be continued in partnership (8 239) (1 455)
Profit (loss) from operations to be continued in partnership 251 397
Change in assets and liabilities of operations to be continued in partnership 599 2 092
Net dividends received from operations to be continued in partnership (88) (231)
Net cash from the transferred assets and liabilities of operations to be continued in partnership 762 2 258
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(in million euros) 2015 2014
Net cash from (used in) operating activities of continuing operations 5 432 3 728
Net cash from (used in) investing activities of continuing operations (2 692) (2 259)
Dividends received from Banque PSA Finance 918 228
Free Cash Flow 3 658 1 697
Minus, net cash from non-recurring operating operations (145) (385)
Operational Free Cash Flow from manufacturing and sales operations 3 803 2 082

(in million euros) Notes
31 December 

2015
31 December 

2014
Manufacturing and sales companies

 Financing commitments 12.9 849 841

 Operating commitments 8.4 2 722 2 737
3 571 3 578

Finance companies 13.7 208 3 523
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(in million euros) 2015 2014 2015 2014 2015 2014

Audit
Statutory and contractual audit services
• Peugeot S.A. 0.2 0.2 0.3 0.3 - -
• Fully-consolidated subsidiaries 2.3 2.7 8.7 8.4 3.5 3.0
   o/w France 1.2 1.3 2.6 2.6 0.9 0.7

   o/w International 1.1 1.4 6.1 5.8 2.6 2.3

Audit-related services
• Peugeot S.A. - 0.2 0.1 0.2 - -
• Fully-consolidated subsidiaries - - - 0.1 - -
   o/w France - - - - - -

   o/w International - - - 0.1 - -
Sub-total 2.5 3.1 9.1 9.0 3.5 3.0
o/w Faurecia - - 4.9 4.4 3.5 3.0
Excluding Faurecia 2.5 3.1 4.2 4.6 - -

100% 100% 100% 100% 95% 91%
Other services provided to subsidiaries
Legal and tax services - - - - 0.1 0.3
Other - - - - 0.1 -
Sub-total - - - - 0.2 0.3
o/w Faurecia - - - - - -
Excluding Faurecia - - - - 0.2 0.3

5% 9%

TOTAL 2.5 3.1 9.1 9.0 3.7 3.3

o/w Faurecia - - 4.9 4.4 3.5 3.0
Excluding Faurecia 2.5 3.1 4.2 4.6 0.2 0.3

Mazars  Ernst & Young PricewaterhouseCoopers
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HOLDING ET AUTRES ACTIVITÉS

PEUGEOT  SA France 100 SARAL Luxembourg 100
FINANCIÈRE PERGOLÈSE France 100 PSA INTERNATIONAL S.A. Switzerland 100
GIE PSA TRÉSORERIE France 100 * GROUPE GEFCO France 25
GRANDE ARMÉE PARTICIPATIONS France 100 * GROUPE PMTC - PEUGEOT MOTOCYCLES France 49

AUTOMOBILE

PEUGEOT CITROËN AUTOMOBILES S.A. France 100 PEUGEOT DEUTSCHLAND GMBH Germany 100
PEUGEOT ALGÉRIE SPA Algeria 100 CITROËN HUNGARIA KFT Hungary 100
CIRCULO DE INVERSORES S.A. Argentina 100 PEUGEOT HUNGARIA KFT Hungary 100
PEUGEOT CITROËN ARGENTINE Argentina 100 CITROËN ITALIA S.P.A. Italy 100
CITROËN OSTERREICH GMBH Austria 100 PEUGEOT AUTOMOBILI ITALIA S.P.A. Italy 100
PEUGEOT AUSTRIA GMBH Austria 100 PEUGEOT CITROËN RETAIL ITALIA S.P.A. Italy 100
PEUGEOT AUTOHAUS GMBH Austria 100 PSA SERVICES SRL Italy 100
CITROËN BÉLUX Belgium 100 PEUGEOT CITROËN JAPON CO. LTD. Japan 100
PEUGEOT BELGIQUE LUXEMBOURG Belgium 100 PEUGEOT TOKYO Japan 100
S.A. PEUGEOT DISTRIB. SERVICE Belgium 100 PEUGEOT MEXIQUE Mexico 100

CITROËN DO BRASIL Brasil 100
SERVICIOS AUTOMOTORES FRANCO-MEXICANA S DE 
RL DE CV Mexico 100

PCI DO BRASIL LTDA Brasil 100 CITROËN POLSKA SP.ZO.O. Poland 100
PEUGEOT CITROËN COMERCIAL EXPORTADORA LT Brasil 100 PEUGEOT POLSKA SP. ZO. O. Poland 100
PEUGEOT CITROEN DO BRASIL AUTOMOVEIS LTDA Brasil 100 AUTOMOVEIS CITROËN S.A. Portugal 100
AUTO. FRANCO CHILENA SA Chile 100 PEUGEOT CITROËN AUTOMOVEIS PORTUGAL S.A. Portugal 99
PEUGEOT CHILE Chile 100 PEUGEOT PORTUGAL AUTOMOVEIS DISTRIBUCAO Portugal 100
PEUGEOT CITROËN (CHINA) AUTOMOTIVE TRADE CO China 100 PEUGEOT PORTUGAL AUTOMOVEIS S.A. Portugal 100

PSA (SHANGHAI) MANAGEMENT CO. LIMITED China 100 PEUGEOT CITROËN RUSSIE
Russian 
Federation 100

CITROËN HRVATSKA Croatia 100 CITROËN SLOVAKIA S.R.O. Slovakia 100
PEUGEOT HRVATSKA Croatia 100 PCA SLOVAKIA Slovakia 100

CITROËN CESKA REPUBLIKA S.R.O.
Czech 
Republic 100 PEUGEOT SLOVAQUIE Slovakia 100

PCA LOGISTIKA CZ
Czech 
Republic 100 PSA SERVICES CENTRE EUROPE Slovakia 100

PEUGEOT CESKA REPUBLIKA S.R.O.
Czech 
Republic 100 CITROËN SLOVENIJA D.O.O. Slovenia 100

CITROËN DANMARK A/S Denmark 100 PEUGEOT SLOVENIJA D.O.O. Slovenia 100
AUTOMOBILES CITROËN France 100 PEUGEOT CITROËN SOUTH AFRICA South Africa 100
AUTOMOBILES PEUGEOT France 100 AUTOMOVILES CITROËN ESPANA S.A. Spain 100
CENTRAUTO France 100 COMERCIAL CITROËN Spain 97
CITROËN ARGENTEUIL France 100 HISPANOMOCION S.A. Spain 100
CITROËN CHAMP DE MARS France 100 PCA ESPANA SA Spain 100
CITROËN DUNKERQUE France 100 PEUGEOT ESPANA S.A. Spain 100
CONCEPTION D'EQUIPEMENTS PEUGEOT CITROËN France 100 CITROËN SVERIGE AB Sweden 100
DJ 56 France 100 CITROËN (SUISSE) Switzerland 100
FRANÇAISE DE MÉCANIQUE France 100 LÖWEN-GARAGE AG BERNE Switzerland 97
GEIE SEVELIND France 100 PEUGEOT CITROËN GESTION INTERNATIONAL Switzerland 100
MÉCANIQUE ET ENVIRONNEMENT SAS France 100 PEUGEOT SUISSE S.A. Switzerland 100

PEUGEOT CITROËN MÉCANIQUES EST SNC France 100 CITROËN NEDERLAND B.V.
The 
Netherlands 100

PEUGEOT CITROËN MÉCANIQUES N-OUEST SNC France 100 PCMA HOLDING B.V.
The 
Netherlands 70

PEUGEOT CITROËN PIÈCES DE RECHANGE France 100 PEUGEOT NEDERLAND N.V.
The 
Netherlands 100

PEUGEOT MÉDIA PRODUCTION France 100 PEUGEOT OTOMOTIV PAZARLAMA Turkey 100
PEUGEOT SAINT DENIS AUTOMOBILES France 100 TEKOTO ANKARA AS Turkey 100
PEUGEOT-CITROËN AULNAY SNC France 100 TEKOTO BURSA AS Turkey 100
PEUGEOT-CITROËN MULHOUSE SNC France 100 TEKOTO ISTANBUL AS Turkey 100
PEUGEOT-CITROËN RENNES SNC France 100 PEUGEOT CITROËN UKRAINE LLC Ukraine 100

PEUGEOT-CITROËN SOCHAUX SNC France 100 ASTON LINE MOTORS LTD
United 
Kingdom 100

PRINCE GARAGE DES PETITS PONTS France 100 BOOMCITE LTD
United 
Kingdom 100

PSA INNOVATION ET DESIGN France 100 CITROËN UK LTD
United 
Kingdom 100

S.I.A. DE PROVENCE France 100 MELVIN MOTORS (BISHOPBRIGGS) LTD
United 
Kingdom 100

SABRIE France 100 PEUGEOT CITROËN AUTOMOBILE UK
United 
Kingdom 100

SEVELNORD France 100 PEUGEOT CITROËN RETAIL GROUP LTD
United 
Kingdom 100

SNC PEUGEOT POISSY France 100 PEUGEOT MOTOR COMPANY
United 
Kingdom 100

SOCIÉTÉ COMMERCIALE AUTOMOBILE France 100 ROOTES LTD
United 
Kingdom 100

SOCIÉTÉ DE PIÈCES ET SERVICES AUTOMOBILE DE 
L'OUEST France 100 WARWICK WRIGHT MOTORS CHISWICK LTD

United 
Kingdom 100

SOCIÉTÉ LILLOISE DE SERVICES ET DE DISTRIBUTION 
DE PIÈCES DE RECHANGE France 100 ** TOYOTA PCA CZECH

Czech 
Republic 50

SOCIÉTÉ LYONNAISE DE PIÈCES ET SERVICES 
AUTOMOBILE France 100 ** SOCIETA EUROPEA VEICOLI LEGGERI S.P.A. Italy 50

SOCIÉTÉ MÉCANIQUE AUTOMOBILE DE L'EST France 100 ** PCMA AUTOMOTIV RUS OOO
Russian 
Federation 70
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SOCIÉTÉ NOUVELLE ARMAND ESCALIER France 100 * CHANGAN PSA AUTOMOBILE LIMITED China 50
SOCIÉTÉ PIÈCES ET ENTRETIEN AUTOMOBILE 
BORDELAIS France 100 * DONGFENG PEUGEOT CITROËN AUTOMOBILES China 50

STÉ COMMERCIALE CITROËN France 100 *
DONGFENG PEUGEOT CITROËN AUTOMOBILES 
INTERNATIONAL PTE LTD China 50

STÉ COMMERCIALE DE DISTRIBUTION PIÈCES DE 
RECHANGE ET SERVICES France 100 *

DONGFENG PEUGEOT CITROËN AUTOMOBILES SALES 
COMPANY LTD China 50

TECHNOBOOST France 60 * WUHAN SHELONG HONGTAI AUTOMOTIVE KO LTD China 10
CITROËN DEUTSCHLAND GMBH Germany 100 * STAFIM Tunisia 34
PEUGEOT CITROËN DEUTSCHLAND GMBH Germany 100 * STAFIM-GROS Tunisia 34
PEUGEOT CITROËN RETAIL DEUTCHLAND GMBH Germany 100

ÉQUIPEMENT AUTOMOBILE

FAURECIA France 47 FAURECIA AUTOMOTIVE POLSKA SPOLKA AKCYJNA Poland 47
FAURECIA ARGENTINA SA Argentina 47 FAURECIA GORZOW SP ZOO Poland 47
FAURECIA EXTERIORS ARGENTINA Argentina 47 FAURECIA GROJEC R&D CENTER SP Z.O.O. Poland 47
FAURECIA SISTEMAS DE ESCAPE ARGENTINA Argentina 47 FAURECIA LEGNICA SP Z.O.O. Poland 47
AUTOMOTIVE EXTERIORS BELGIUM Belgium 47 FAURECIA WALBRZYCH SPZ.O.O. Poland 47
FAURECIA AUTOCOMPONENT EXTERIOR SYSTEMS 
HOLDING Belgium 47 EDA ESTOFAGEM DE ASSENTOS Portugal 47
FAURECIA AUTOMOTIVE BELGIUM Belgium 47 FAURECIA ASSENTOS DE AUTOMOVEL Portugal 47
FAURECIA INDUSTRIE N.V. Belgium 47 FAURECIA SISTEMAS DE ESCAPE Portugal 47
FAURECIA AUTOMOTIVE DO BRASIL Brasil 47 FAURECIA SISTEMAS DE INTERIOR DE PORTUGAL Portugal 47
FAURECIA SISTEMAS DE ESCAPAMENTO DO BRASIL 
LTDA Brasil 47 SASAL Portugal 47
FAURECIA AUTOMOTIVE SEATING CANADA LTD Canada 47 EURO AUTOMOTIVE PLASTIC SYSTEMS Rumania 23
FAURECIA EMISSIONS CTRL TECHN. CANADA LTD Canada 47 FAURECIA SEATING TALMACIU S.R.L. Rumania 47
CHANGCHUN FAURECIA XUYANG AUTOMOTIVE SEAT 
CO China 28 FAURECIA AUTOCOMPONENT EXTERIOR SYSTEMS

Russian 
Federation 47

CHANGSHA FAURECIA EMISSIONS CONTROL 
TECHNOLOGIES CO. LTD China 47 FAURECIA AUTOMOTIVE DEVELOPMENT

Russian 
Federation 47

CHENGDU FAURECIA LIMIN AUTOMOTIVE SYSTEMS 
COMPANY LIMITED China 37 FAURECIA METALLO PRODUCKCIA EXHAUST SYSTEMS

Russian 
Federation 33

CHONGQING GUANGNENG FAURECIA INTERIOR SYST. 
COMPANY LTD China 23 OOO FAURECIA AUTOMOTIV

Russian 
Federation 28

CUMMINGS BEIJING China 47 FAURECIA SLOVAKIA S.R.O. Slovakia 47
DONGFENG FAURECIA AUTOMOTIVE INTERIOR 
SYSTEMS CO. LTD China 23 E.C.T. S.A. CAPE TOWN South Africa 47
EMCON EMMI TECH. CHONGQING CO LIMITED China 34 FAURECIA EXHAUST SYSTEMS SOUTH AFRICA LTD South Africa 47

EMCON ENV TECH. YANTAI CO LIMITED China 47
FAURECIA INTERIOR SYST. PRETORIA (PROPRIETARY) 
LTD South Africa 47

EMISSIONS CONTROL TECHNOLOGIES (SHANGAÏ) CO 
LIMITED China 31

FAURECIA INTERIOR SYSTEMS SOUTH AFRICA (PTY) 
LTD South Africa 47

EMISSIONS CONTROL TECHNOLOGIES FOSHAN 
COMPANY LIMITED China 24 FAU JIT AND SEQUENCING KOREA South Korea 47
EMISSIONS CONTROL TECHNOLOGIES NINGBO 
HANGZHOU BAY NEW DISTRICT China 31 FAURECIA AUTOMOTIVE SEATING KOREA LIMITED South Korea 47
FAURECIA (CHANGCHUN) AUTOMOTIVE SYSTEMS China 47 FAURECIA EMISSIONS CONTROL SYSTEMS KOREA South Korea 47
FAURECIA (CHINA) HOLDING CO. LTD China 47 FAURECIA SHIN SUNG CO LTD South Korea 28
FAURECIA (GUANGZHOU) AUTOMOTIVE SYSTEMS CO China 47 FAURECIA TRIM KOREA LTD South Korea 47
FAURECIA (NANJING) AUTOMOTIVE SYSTEMS CO China 47 ASIENTOS DE CASTILLA LEON Spain 47
FAURECIA (QUINGDAO) EXHAUST SYSTEMS CO LTD China 47 ASIENTOS DE GALICIA S.L. Spain 47
FAURECIA (SHANGAI) AUTOMOTIVE SYSTEMS China 47 ASIENTOS DEL NORTE Spain 47
FAURECIA (SHENYANG) AUTOMOTIVE SYSTEMS CO 
LTD China 47 EMCON TECHNOLOGIES SPAIN SL Spain 47
FAURECIA (WUHAN) AUTOMOTIVE COMPONENTS 
SYSTEMS CO China 47 FAURECIA ASIENTOS PARA AUTOMOVIL ESPANA Spain 47
FAURECIA (WUHAN) AUTOMOTIVE SEATING CO LTD China 47 FAURECIA AUTOMOTIVE ESPANA Spain 47
FAURECIA (WUHU) EXHAUST SYSTEMS CO LTD China 47 FAURECIA AUTOMOTIVE EXTERIORS ESPANA S.A. Spain 47
FAURECIA (WUXI) SEATING COMPONENTS CO LTD China 47 FAURECIA INTERIOR SYSTEMS ESPANA Spain 47
FAURECIA (YANCHENG) AUTOMOTIVE SYSTEMS 
COMPANY LIMITED China 47 FAURECIA INTERIOR SYSTEMS SALC ESPANA S.L. Spain 47
FAURECIA CHANGCHUNG XUYANG INTERIORS 
SYSTEMS CO China 28 FAURECIA SISTEMAS DE ESCAPE ESPANA Spain 47
FAURECIA EMISS. CTRL TECH. DEVELOP. (SHANGHAI) 
CY LTD China 47 INCALPLAS S.L. Spain 47
FAURECIA EMISSIONS CTRL TECHNOLOGIES 
(CHENGDU) CO China 24 TECNOCONFORT Spain 23
FAURECIA EXHAUST SYSTEMS CHANGCHUN 
COMPANY LTD China 24 VALENCIA MODULOS DE PUERTA SL Spain 47
FAURECIA HONGHU EXHAUST SYSTEMS SHANGAI 
COMPANY LTD China 31 FAURECIA INTERIOR SYSTEMS SWEDEN AB Sweden 47
FAURECIA NHK (XIANGYANG) AUTOMOTIVE SEATING 
CO LTD China 24 E.C.T. CO LIMITED Thailand 47
FAURECIA TONGDA EXHAUST SYSTEM (WUHAN) 
COMPANY LTD China 23 FAURECIA & SUMMIT INTERIOR SYSTEMS Thailand 23
FAURECIA-GSK AUTOMOTIVE SEATING CO LTD China 24 FAURECIA INTERIOR SYSTEMS THAILAND Thailand 47
FOSHAN FAURECIA XUYANG INTERIOR SYST. CNY 
LIMITED China 28 EMCON TECHNOLOGIES DUTCH HLDGS BV

The 
Netherlands 47

NANCHANG China 24 FAURECIA AUTOMOTIVE SEATING B.V.
The 
Netherlands 47

NINGBO China 42
FAURECIA EMISSIONS CONTROL TECHNOLOGIES 
NETHERLANDS B.V.

The 
Netherlands 47

POWERGREEN EMISSIONS CONTROL TECHNOLOGIES 
CO. LTD China 42 FAURECIA NETHERLANDS HOLDING B.V.

The 
Netherlands 47

SHANGHAI FAURECIA AUTOMOTIVE SEATING CO LTD China 26 FAURECIA INFORMATIQUE TUNISIE Tunisia 47

EMCON TECH. CZECH REPUBLIC
Czech 
Republic 47 STÉ TUNISIENNE D'EQUIPEMENTS AUTOMOBILES Tunisia 47
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FAURECIA AUTOMOTIVR CZECH REPUBLIC
Czech 
Republic 47

FAURECIA POLIFLEKS OTOMOTIV SANAYI VE TICARET 
ANONIM SIRKETI Turkey 47

FAURECIA COMPONENTS PISEK S.R.O
Czech 
Republic 47 EMCON TECHNOLOGIES UK LIMITED

United 
Kingdom 47

FAURECIA EXHAUST SYSTEMS MORAVIA S.R.O
Czech 
Republic 47 FAURECIA AUTOMOTIV SEATING UK LTD

United 
Kingdom 47

FAURECIA EXHAUST SYSTEMS S.R.O.
Czech 
Republic 47 FAURECIA MIDLANDS LTD

United 
Kingdom 47

FAURECIA INTERIOR SYSTEMS BOHEMIA S.R.O.
Czech 
Republic 47 SAI AUTOMOTIVE FRADLEY

United 
Kingdom 47

FAURECIA INTERIORS PARDUBICE S.R.O
Czech 
Republic 47 SAI AUTOMOTIVE WASHINGTON LIMITED

United 
Kingdom 47

AUTOMOTIVE SANDOUVILLE France 47 FAURECIA AUTOMOTIV SEATING INC
United States 
of America 47

ETUD. ET CONSTR. SIÈGES PR L'AUTOMOBILE France 47 FAURECIA E.C.T. USA LLC
United States 
of America 47

FAURECIA ADP HOLDING France 28 FAURECIA EXHAUST SYSTEMS INC
United States 
of America 47

FAURECIA AUTOMOTIVE HOLDINGS INC France 47 FAURECIA INTERIOR LOUISVILLE LLC
United States 
of America 47

FAURECIA AUTOMOTIVE INDUSTRIE France 47 FAURECIA INTERIOR SYSTEMS HOLDINGS LLC
United States 
of America 47

FAURECIA AUTOMOTIVES COMPOSITES France 47 FAURECIA INTERIOR SYSTEMS INC
United States 
of America 47

FAURECIA BLOC AVANT France 47 FAURECIA INTERIOR SYSTEMS SALINE LLC
United States 
of America 47

FAURECIA EXHAUST INTERNATIONAL France 47 FAURECIA MADISON AUTOMOTIVE SEATING INC
United States 
of America 47

FAURECIA EXTERIORS INTERNATIONAL France 47 FAURECIA NORTH AMERICA HOLDINGS LLC
United States 
of America 47

FAURECIA INDUSTRIE France 47 FAURECIA USA HOLDINGS, INC
United States 
of America 47

FAURECIA INTÉRIEUR INDUSTRIE France 47 FNK NORTH AMERICA
United States 
of America 47

FAURECIA INTÉRIEURS MORNAC France 47 FAURECIA AUTOMITIVE DEL URUGAY Uruguay 47
FAURECIA INTÉRIEURS SAINT QUENTIN France 47 * SAS AUTOMOTRIZ ARGENTINA SA Argentina 23
FAURECIA INVESTISSEMENT France 47 * SAS AUTOMOTIVE BELGIUM Belgium 23

FAURECIA METALLOPRODUCKIA HOLDING France 33 *
FMM PERNAMBUCO COMPONENTES AUTOMOTIVOS 
LTDA Brasil 16

FAURECIA SEATING FLERS France 47 * SAS AUTOMOTIVE DO BRASIL Brasil 23

FAURECIA SERVICES GROUPE France 47 *
CHANGCHUN FAURECIA XUYANG AUTOMOTIVE 
COMPONENTS TECHNOLOGIES R&D China 21

FAURECIA SIÈGES D'AUTOMOBILES SAS France 47 *
CHANGCHUN HUAXIANG FAURECIA AUTO. PLASTIC 
COMPONENTS CO China 23

FAURECIA SYSTÈMES D'ECHAPPEMENTS France 47 *
DONGFENG FAURECIA AUTOMOTIVE EXTERIOR 
SYSTEMS CO. LIMITED China 23

HAMBACH AUTOMOTIVE EXTERIORS SAS France 47 *
DONGFENG FAURECIA AUTOMOTIVE PARTS SALES 
CO. LTD China 23

SIEBRET France 47 *
DONGGUAN CSM FAURECIA AUTOMOTIVE SYSTEMS 
COMPANY LIMITED China 23

SIEDOUBS France 47 *
FAURECIA CHANGCHUN XUYANG FAURECIA 
ACOUSTICS & SOFT TRIM CO LTD China 19

SIELEST France 47 *
JINAN FAURECIA LIMIN INTERIOR & EXTERIOR 
SYSTEMS COMPANY LIMITED China 23

SIEMAR France 47 *
LANZHOU FAURECIA LIMIN INTERIOR & EXTERIOR 
SYSTEMS COMPANY China 23

TRECIA SAS France 47 * SAS (WUHU) AUTOMOTIVE SYSTEMS CO LTD China 23

EMCON TECH. GERMANY AUGSBURG Germany 47 *
WUHAN HONGTAI CHANGPENG AUTOMOTIVE 
COMPONENTS CO. LIMITED China 23

EMCON TECH. GERMANY FINNENTROP Germany 47 *
XIANGTAN FAURECIA LIMIN INTERIOR & EXTERIOR 
SYSTEMS CNY LTD China 23

EMCON TECH. GERMANY NOVAFERRA Germany 47 *
ZHEJIANG FAURECIA LIMIN INTERIOR & EXTERIOR 
SYSTEMS CNY LTD China 23

FAURECIA ABGASTECHNIK GMBH Germany 47 * SAS AUTOSYSTEMTECHNIK SRO
Czech 
Republic 23

FAURECIA ANGELL-DEMMEL GMBH Germany 47 * AMMINEX EMISSIONS SYSTEMS APS Denmark 20
FAURECIA AUTOMOTIVE GMBH Germany 47 * AUTOMOTIVE PERFORMANCE MATERIALS (APM) France 23
FAURECIA AUTOSITZE GMBH Germany 47 * COCKPIT AUTOMOTIVE SYSTEMS DOUAI France 23
FAURECIA EXTERIORS GMBH Germany 47 * SAS AUTOMOTIV FRANCE France 23
FAURECIA KUNSTOFFE AUTOMOBILSYSTEME Germany 47 * SAS AUTOSYSTEMTECHNIK GMBH AND CO KG Germany 23
SAI AUTOMOTIVE PEINE GMBH Germany 47 * SAS AUTOSYSTEMTECHNIK VERWALTUNG GMBH Germany 23

EMCON TECHNOLOGIES KFT Hungary 47 *
NHK F. KRISHNA INDIA AUTOMOTIVE SEATING PRIVATE 
LIMITED India 9

EMCON TECHNOLOGIES INDIA PVT LIMITED India 34 * FAURECIA NHK CO LIMITED Japan 23

FAURECIA AUTOMOTIV SEATING INDIA PRIVATE India 47 *
FAURECIA SAS AUTOMOTIVE SYSTEMS & SERVICES 
SA DE CV Mexico 23

FAURECIA AZIN PARS COMPANY India 23 * FAURECIA SAS AUTOMOTIVE SYSTEMS SA DE CV Mexico 23
FAURECIA EMISSIONS CONTROL TEC India 47 * SAS AUTOSYSTEM DE PORTUGAL UNIPESSOAL LTDA Portugal 23
FAURECIA TECHNOLOGY CENTER INDIA PTY LTD India 47 * VANPRO ASSENTOS LIMITADA Portugal 23
FAURECIA EMISSIONS CONTROL TECHNOLOGIES ITALY 
SRL Italy 47 * FAURECIA AUTOMOTIVE SRO Slovakia 23
FAURECIA JAPAN K.K. Japan 47 * KWANG JIN FAURECIA LIMITED South Korea 23
HOWA INTERIOR'S Japan 23 * COMPONENTES DE VEHICULOS DE GALICIA Spain 23
FAURECIA AST LUXEMBOURG SA Luxembourg 47 * COPO IBERICA Spain 23
FAURECIA HICOM EMISSIONS CONTROL 
TECHNOLOGIES (M) SDN BHD Malaya 30 * INDUSTRIAS COUSIN FRÈRES S.L. Spain 23
EMCON TECH. HLDGS 2 S. DE RL Mexico 47 * SAS AUTOSYSTEMTECHNIK SA Spain 23
EXHAUST SERVICES MEXICANA SA Mexico 47 * SAS OTOSISTEM TECKNIT TICARET VE LIMITED Turkey 23
FAURECIA HOWA INTERIORS DE MEXICO SA DE CV Mexico 24 * TEKNIK MALZEME TVSAS Turkey 23

FAURECIA SISTEMAS AUTOMOTRICES DE MEXICO Mexico 47 * FAURECIA DMS LEVERAGE LENDER LLC
United States 
of America 21

SERVICIOS CORPORATIVOS DE PERSONAL 
ESPECIALIZADO Mexico 47 * FAURECIA JV IN DETROIT

United States 
of America 21

FAURECIA EQUIPEMENTS AUTOMOBILES MAROC Morocco 47 * SAS AUTOMOTIVE USA INC
United States 
of America 23
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FINANCEMENT ET ASSURANCES

BANQUE PSA FINANCE France 100 PSA FINANCE POLSKA SP.ZO.O. Poland 100

PSA ASSURANCE S.A.S. France 100 PSA FINANCE CESKA REPUBLIKA S.R.O.
Czech 
Republic 100

BPF ALGÉRIE Algeria 100 ECONOMY DRIVE CARS LIMITED
United 
Kingdom 100

FCT AUTO ABS GERMAN LOANS - COMPARTIMENT 2011-2 Germany 100 VERNON WHOLESALE INVESTMENT COMPANY LTD
United 
Kingdom 100

AUTO ABS DFP MASTER COMPARTMENT GERMANY 
2013 Germany 100 BANK PSA FINANCE RUS

Russian 
Federation 100

FCT AUTO ABS - COMPARTIMENT 2013-1 Germany 100 PSA FINANCE SLOVAKIA S.R.O. Slovakia 100
AUTO ABS GERMAN LEASE MASTER Germany 100 BPF FINANCIRANJE D.O.O. Slovenia 50
AUTO ABS GERMAN LOANS MASTER Germany 100 BPF PAZARLAMA A.H.A.S. Turkey 100
PSA FINANCE ARGENTINA COMPANIA FINANCIERA S.A. Argentina 50 * CREDIPAR France 50
PSA FINANCE BELUX Belgium 100 * CIE POUR LA LOCATION DE VÉHICULES - CLV France 50
BANCO PSA FINANCE BRASIL S.A. Brasil 100 * SOCIÉTÉ FINANCIÈRE DE BANQUE - SOFIB France 50
PSA ARRANDAMENTO MERCANTIL S.A. Brasil 100 * FCT AUTO ABS - COMPARTIMENT 2011-1 France 50
FONDS D'INVESTISSEMENTS EN DROITS DE 
CRÉANCES Brasil 100 * FCT AUTO ABS - COMPARTIMENT 2012-1 France 50
PSA FINANCIAL D.O.O. Croatia 100 * AUTO ABS DFP MASTER COMPARTMENT FRANCE 2013 France 50
PSA FINANCE HUNGARIA ZRT. Hungary 100 * FCT AUTO ABS FRENCH LOANS MASTER France 50
PSA FACTOR ITALIA S.P.A. Italy 100 * AUTO ABS FCT2 2013-A France 50
PSA RENTING ITALIA S.P.A Italy 100 * FCT AUTO ABS - COMPARTIMENT 2013-2 France 50
AUTO ABS S.R.L. - COMPARTIMENT 2012-2 Italy 100 * FCT AUTO ABS3 - COMPARTIMENT 2014-01 France 50

ABS ITALIAN LOANS MASTER S.R.L. Italy 100 *
DONGFENG PEUGEOT CITROËN AUTO FINANCE 
COMPANY LTD China 25

PSA SERVICES LTD Malta 100 * PSA FINANCIAL SERVICES SPAIN E.F.C.  S.A. Spain 50
PSA LIFE INSURANCE LTD Malta 100 * FTA AUTO ABS - COMPARTIMENT 2012-3 Spain 50
PSA INSURANCE LTD Malta 100 * PSA INSURANCE EUROPE LTD Malta 50
PSA INSURANCE MANAGER LTD Malta 100 * PSA LIFE INSURANCE EUROPE LTD Malta 50

BANQUE PSA FINANCE MEXICO SA DE CV SOFOM Mexico 100 * PSA FINANCE UK LTD
United 
Kingdom 50

PSA FINANCE NEDERLAND B.V.
The 
Netherlands 100 * AUTO ABS UK LOANS PLC - COMPARTIMENT 2012-5

United 
Kingdom 50

PSA FINANCIAL HOLDING B.V.
The 
Netherlands 100 * PSA FINANCE SUISSE S.A. Switzerland 50

PSA FINANCIAL SERVICES NEDERLAND B.V.
The 
Netherlands 100 * AUTO ABS SWISS LEASE 2013 GMBH Switzerland 50

PEUGEOT FINANCE INTERNATIONAL N.V.
The 
Netherlands 100
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IV – STATUTORY AUDITORS’ REPORT ON THE 2015 
CONSOLIDATED FINANCIAL STATEMENTS  
 

To the Shareholders, 
 
In compliance with the assignment entrusted to us by your annual general meeting, we hereby report to you, for the year ended 
December 31, 2015, on: 
• the audit of the accompanying consolidated financial statements of Peugeot S.A.; 

• the justification of our assessments; 

• the specific verification required by law. 

These consolidated financial statements have been approved by the managing board. Our role is to express an opinion on 
these consolidated financial statements based on our audit.  

I. Opinion on the consolidated financial statements 

We conducted our audit in accordance with professional standards applicable in France; those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of material 
misstatement. An audit involves performing procedures, using sampling techniques or other methods of selection, to obtain 
audit evidence about the amounts and disclosures in the consolidated financial statements. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of accounting estimates made, as well as the overall 
presentation of the consolidated financial statements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 
In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and of the financial 
position of the group as at December 31, 2014 and of the results of its operations for the year then ended in accordance with 
International Financial Reporting Standards as adopted by the European Union. 

II. Justification of our assessments 

In accordance with the requirements of article L. 823-9 of the French commercial code (Code de commerce) relating to the 
justification of our assessments, we bring to your attention the following matters:  
• The preparation of the consolidated financial statements requires your group to make estimates and assumptions regarding 

the valuation of certain assets, liabilities, income and expenses, the most significant of which are outlined in note 2.2 to the 
consolidated financial statements “Accounting principles – Use of Estimates and Assumptions”. For all of these matters, we 
examined the appropriateness of the accounting rules and methods used and the information given in this note to the 
consolidated financial statements. In addition, we examined the consistency of the assumptions used, their translation into 
figures, and the available documentation, and on that basis we assessed the reasonableness of the estimates made. 

• Note 8.3 to the consolidated financial statements "Asset Impairment" describes the accounting methods and assumptions 
used for impairment tests. We verified that the impairment tests were carried out correctly, and the reasonableness of the 
underlying estimates and assumptions, we reviewed the calculations which led to the recognition of the impairment and we 
verified that this note to the consolidated financial statements provides relevant information. 

• As indicated in note 14 to the consolidated financial statements "Income taxes", deferred tax assets and liabilities are 
accounted for in the statement of financial position. This note indicates, amongst other things, that the existing tax-loss carry 
forwards relating to the French tax consolidation which have not been offset by deferred tax liabilities as of December 31, 
2015 have not been recognized, on the basis of tax estimates consistent with the impairment testing of the Automotive 
Division CGU. We examined the group's tax forecasts, deferred tax assets and liabilities timelines and the consistency of 
overall assumptions used for this depreciation. 
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• We reviewed the information relating to the partnership between your group and Santander Consumer Finance referred to in 
note 3.3 A) to the consolidated financial statements “Partnership with Santander”. We verified reclassifications and 
restatements of comparative periods, valuation of assets and liabilities held for sale or to be continued in partnership and 
the presentation of these impacts in accordance with IFRS 5 as described in note 3.3 to the consolidated financial 
statements “Assets And Operations Held For Sale Or To Be Continued In Partnership”.   

These assessments were made as part of our audit of the consolidated financial statements taken as a whole, and therefore 
contributed to the opinion we formed which is expressed in the first part of this report. 

III. Specific verification 

As required by law we have also verified, in accordance with professional standards applicable in France, the information 
presented in the group’s management report. 
We have no matters to report as to its fair presentation and its consistency with the consolidated financial statements. 

Courbevoie and Paris-La Défense, February 24, 2016 

The statutory auditors 
French original signed by 

MAZARS ERNST & YOUNG et Autres 

Jean-Louis Simon Jérôme de Pastors Christian Mouillon Marc Stoessel 
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