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• This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, PEUGEOT SA (“Company”) 
shares.  

• This presentation may contain forward-looking statements. Such forward-looking statements do not constitute 
forecasts regarding the Company’s results or any other performance indicator, but rather trends or targets, 
as the case may be. These statements are by their nature subject to risks and uncertainties as described 
in the registration document filed with the French Autorité des Marchés Financiers (AMF). These statements 
do not reflect future performance of the Company, which may materially differ. 

• The Company does not undertake to provide updates of these statements. 

• More comprehensive information about PSA PEUGEOT CITROËN may be obtained on group website  
(www.psa-peugeot-citroen.com), under Regulated Information. 
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Carlos Tavares 
Chairman of the Managing Board 



We stay  

focused 
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RESULTS 

 

Jean-Baptiste 
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CFO and Member 
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Focus on profitable sales in every region 

Favourable economic environment in H1 

Unfavourable impacts expected in H2: seasonality and Euro 6 regulation 

 

 

Highlights 

Harvesting “Back in the Race” results 



Financial Results 
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In million euros  
H1 2014 * 

IFRS 5 

H1 2015 

IFRS 5 
Change 

Revenue 27,026 28,904 1,878 

Recurring operating income  387 1,424 1,037 

 % of revenue 1.4% 4.9% 

Non–recurring operating income  

and (expenses) 
(99) (342) (243) 

Operating income 288 1,082 794 

Net financial income (expenses)** (344) (336) 8 

Income taxes  (154) (331) (177) 

Share in net earnings of companies at equity 108 233 125 

Net result from operations to be continued in partnership ** 60 72 12 

Consolidated net income / (loss) (42) 720 762 

Net income, Group Share (114) 571 685 

*  Restated according to IFRS 5 - detailed in appendices 

** Detailed in Appendix 

Positive net result 



Group Revenue 
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In million euros  
H1 2014 * 

IFRS 5  

H1 2015 

IFRS 5  
Change 

Automotive 18,610 19,409 799 

Chinese JVs Revenue** 2,068 2,641 573 

Pro forma Automotive Revenue incl. Chinese JVs** 20,678 22,050 1,372 

Faurecia 9,328 10,507 1,179 

Other businesses and eliminations*** (912) (1,012) (100) 

Group Revenue 27,026 28,904 1,878 

o/w Automotive new car revenue, including China** 15,005  16,363 1,358 

Growth in every business 

* Restated according to IFRS 5 – detailed in appendices 

** 50% revenue of Dongfeng and Changan partnerships 

*** Including remaining activities of Banque PSA Finance 



Automotive: new car revenue analysis 
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13,918 13,163* 

H1 2014 H1 2015 

+1.8% 
+1.6% 

-0.3% 

In million euros 

15,005* 
Incl. China 

16,363 
Incl. China 

2,445 Product Mix FX 
Others*** 

Country Mix Volumes 
Price 

+5.7% 

+9.0%**
 pro forma incl. China 

+2.1% 

+0.9% 1,842 

-0.4% 

Growth + 9% (including China) 

* Restated according to IFRS 5 – detailed in appendices 

** Including 50%  new car revenue of Dongfeng and Changan partnerships 

*** CKD, accounting treatment of buy back commitment, short term rental 



Recurring Operating Income (ROI) by Division 
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In million euros  
H1 2014 * 

IFRS 5 

H1 2015 

IFRS 5 
Change 

Automotive 7 975 968 

Chinese JVs Recurring operating income** 121 218 97 

Pro forma Automotive Recurring operating income incl. Chinese JVs** 128 1,193 1,065 

Faurecia 311 424 113 

Other businesses and eliminations*** 69 25 (44) 

Group Recurring Operating Income 387 1,424 1,037 

€1 billion ROI for the Automotive Division 

* Restated according to IFRS 5 – detailed in appendices 

** 50% recurring operating income of Dongfeng and Changan partnerships 

*** Including remaining activities of Banque PSA Finance 



11 

In million euros 

+156 

+375 

+7 

Market 
Demand 

Input  
Costs* 

Forex 
& Other 

+146 

Product 
Mix 

+168 

Price 
& Product 

Enrichment 

(45) 

Market 
Share/ 

Country mix  

(110) 

Production & 
Procurement* 

SG&A 
Expenses 

+175 

R&D* 
Others 

+110 

+21 

+975 

Automotive: Recurring Operating Income 

Operating Environment 

+274 

Performance 

+694 

(28) 

H1 2014 H1 2015 

Positive impact of “Back in the Race” levers enhanced by tailwinds 

* IAS 36 on Automotive division impact: -€48m on H1 2015, registered on Production & procurement, R&D and input costs 



Banque PSA Finance 

12 

In million euros H1 2014* H1 2015* Change 

Revenue 848 838 (10) 

Net banking revenue 426 534 108 

Cost of risk (in % of average loans) 0.50% 0.25% -0.25pt 

Recurring operating income 172 294 122 

Penetration rate 27.3% 28.3% +1pt 

Number of new contracts (lease and financing) 360,781 368,126 7,345 

Harvesting results of France & UK partnerships 

* 100% basis 



Faurecia 
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In million euros H1 2014 H1 2015 Change 

Revenue 9,328 10,507 1,179 

Recurring operating income 311 424 113 

% of revenue 3.3% 4.0% 

Non-recurring operating income and (expenses) (45) (28) 17 

Operating income 266 396 130 

Net financial income (expenses) (104) (45) 59 

Consolidated net income for the period 116 253 137 

% of revenue 1.2% 2.4% 

Free Cash Flow  161 243 82 

Net Debt  (1,483)* (1,263) 220 

Strong profitability improvement 

* Faurecia Net Debt as at 31.12.2014 



Cash Flow Analysis* 
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In million euros 

+548 
o/w Faurecia 

(1,483)  

+2,942 

+1,241 
(1,282) 

 o/w Faurecia  

(449)  

+3,562 
 o/w Faurecia  

(1,263) 

Free Cash Flow: +2,792 

(321) +120 
+464 

Cash 
Flow 

Trade 
Receivables 

Trade 
Payables 

Other  
Change  
in WCR 

Capex  
& Capitalised 

R&D 

Net  
Dividends 
Received  

Inventories Restruct. Others 
Net Assets 
 Disposal 

Warrants 
Net Financial 

Position 
Net Financial 

Position 

Auto Faurecia 

Faurecia Auto 

Change in working capital: +932 

Operational free cash flow**  + €2,782M 

(486) 
(287) 

(49) +570 

+102 

Strong Cash generation boosted by dividends and seasonality    

*  Industrial: Automotive & Faurecia 

**  Excluding restructuring , net assets disposal and 380 M€ exceptional dividend received from Finance Companies  

12.31.2014 06.30.2015 



Inventories 
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244 221 237 243 

225 
216 170 148 

H1 2012 H1 2013 H1 2014 H1 2015

469 
437 

391 

In thousands of new vehicles* 

Independent dealership inventory 

Group inventory 

407 

Right-sized inventories 

* World figures excluding China 



Automotive division  

Capex and R&D expenses related to revenue 

R&D and Capex 
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2013 2014 2015
Target confirmed

7.5% 
8.2% 7 to 8% 

Implementation of the Core model Strategy 

Platform (CMP): shared with Dongfeng 

ADAS and connectivity  

Gasoline Hybrid Plug-in & EV 

Engines (Euro 6.2,  Euro 7…) 

On-track to reach Target  



Key takeaways 
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Fit to face H2 Headwinds  

To face H2 headwinds 

Unstable situation in: 

 China 

 Eurasia: Ukraine, Russia 

 Latin America: Argentina, Brazil 

Regulatory headwind (Euro 6) mainly in H2 

Strong impact of seasonality on:  

 ROI (markets & plants annual closures) 

 Working Capital  

Structural improvement 
 

 

Structural positive ROI for the Automotive division 

Cash flow > Investments 

Right-sized inventories 

R&D / Capex expenses optimised 



Outlook 
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* Free cash flow without restructuring and exceptional 

** ROI relating to revenues 

2015 Market Outlook 
 

 

Europe: +6% 

China: +3% 

Latin America:  -15% 

Russia:  -35% 

Operational Outlook 

(unchanged) 

 

€2bn cumulated Group operational free cash flow* over 

2015 – 2017 

 

Reach 2% operating margin** in 2018 for the automotive 

business, targeting 5% within the timing of the next mid-

term plan 2019-2023 



Carlos Tavares 
Chairman of the Managing Board 



4 business objectives 

Focused on the full execution of our plan: 

  

Differentiate Brands and improve net pricing 

Implement a global core model strategy  

Ensure profitable growth worldwide 

Enhance core competitiveness 
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Move Group culture to a fully performance-oriented global mindset 



Reinforce Brands value, Innovative Marketing Communications 
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Differentiate Brands & improve net pricing 

ATTRACTIVE PRODUCTS EFFICIENT MARKETING 

DS Brand launch 

Geneva 2015 

37 million people reached 

42% Like/Share 
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Pricing Discipline 

Improving net price positioning 
 

* Vs the key competitor (one different benchmark for each brand - gap in %) 

 

1 
1.7 1.7 

2013 2014 Forecast 2015 2016 2020

-6.5 -5.3 -4.7 

2013 2014 Forecast 2015 2016 2020

-13.7 -13.2 
-10 

2013 2014 Forecast 2015 2016 2020

2 to 2.5 

-3.0 

-9.7 

2.9 

‘Back in the Race’ Targets 

Evolution of net price positioning adjusted for content in Europe* 

-7 to -3 

-3 to 0 



Eg: C-CUV program from 2016 
  

 

5 vehicles (4M cars)* 

 
4 brands 

 
2 regions 

 
1 Platform (EMP2) 

  

Higher efficiency of each € invested 
 

Implement core model strategy & technologies 

Share R&D and Capex with partners 

Enhance internal productivity 

For each program: 

 

Increase R&D efficiency:  20% 

Capex reduction: 30% 

Opel 

Implement a global core model strategy 

* Over the whole lifecycle 
23 
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4 
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6 

2015 2016 2017 2018 2019 2020 2021

• Major commercial events in Europe 
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Dynamic product momentum 

• Major commercial events in China 

New car launches 

Implement a global core model strategy 

Other major product events 



2016 2017 2015 >2020 

New 6-speed 
manual 

2018 2019 

C
-D
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m
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ts
 

B
-C
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m
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ts
 

3-Cylinder 
Petrol Engine 

Transmission 
8-speed automatic  

E
M

P
2 

P
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rm

 

C
M

P
 P
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rm
 

106.9 g/km* 
Target   

2020 

End of May 

2015 95 g/km* 

CO2 Emission  

-12g / -11% 
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More technologies to maintain CO2 leadership 

Efficient R&D 

* In Europe  

Next 
Powertrain 
Generation 

PHEV 

EV 



Full ADAS* Roadmap under deployment 

‘Hands on‘ Autonomous Braking, Driving Assistance 2016 

Pending Vienna  

Convention Regulation 

2018 ‘Hands off’   Full Automatic City Park, Full Driving Assistance 

‘Eyes off’   Remote Parking Manoeuvres, Autonomous vehicle 2020 

Efficient R&D 

* Advanced Driver Assistance Systems  
26 



Connected vehicle on its way 

Maintenance reminder Connected Navigation Mirroring 

Remote Services Extended Navigation Domotic Health 

Car to Car Predictive driving Car to Infrastructure 

Efficient R&D 
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‘Save Time’ 2016 

2018 ‘Easy Life’ 

‘Enjoy Life’ > 2020 



28 

 

Recurring 

Operating 

Income 
 

Profit improvement in all regions  

Ensure profitable growth worldwide 

Total Assembled
Vehicles

Europe China & SE Asia Latin America Eurasia India & Pacific Africa & Middle East

In thousands of units 

H1 2014 

H1 2015 

+0.4% 

+2.9% 

-28.6% 

+2.2% 

-81.0% +35.8% +23.5% 

 

Volumes* 
 

1,541 1,547 

956 
984 

360 368 

107 76 27 5 10 
13 82 101 

* Consolidated worldwide unit sales for assembled vehicles, excluding CKD’s 
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Robust profitability 

Europe 

Ensure profitable growth worldwide 

Pricing power up                  
& Volumes up  

+2.9% 

Fixed costs down  -10% 

Plants Modernisation 
Poissy  

& Mulhouse 

Competitive financing 
offers in France & UK 

Bank penetration rate   

+1.4 pt  
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DPCA: consolidate profitable growth – CAPSA: break-even in 2016  

Ensure profitable growth worldwide 

* Dongfeng Partnerships 

China and South East Asia 

Stable volumes 368,000 cars 

Operating margin up  9.1%*  

Dongfeng Strategic 
Partnership 

CMP 

Plateform 

DPCA 2015 Dividends  €313 M 
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Profitable growth in expanding markets  

Ensure profitable growth worldwide 

Africa and Middle East 

Registrations +17%  

Registrations in Turkey +85% 

Commercial Profit  x2 
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Profitable growth in expanding markets  

Ensure profitable growth worldwide 

India Pacific  

Registrations +23%  

Registrations in Korea  x2 

Technology 
opportunities  
for the Region 

Diesel 
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Rightsizing for break-even in 2017 

Ensure profitable growth worldwide 

Eurasia 

Operating losses  

 On track to halve  

in 2015 vs 2014 

Fixed Costs  

Strategy   
Stay & Prepare 

the Future  
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Rightsizing for break-even in 2017 

Ensure profitable growth worldwide 

Latin America 

Fragile Break-even  
Unstable economic 

context 

On track to halve Fixed 
Costs  

By end 2015 vs 2012 

Local Integration up  
+6pts forecasted by 

end 2015 vs 2013 

Focus on profit pool  - 6 models vs 2013 



2.6M  
cars 

2.1M  
cars 

On track to restore economic fundamentals 
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Enhance core competitiveness 

* Automotive division, based on Recurring Operating Income and excluding China 

Ahead of target on each lever  
 

 

Brands Pricing Power 

Fixed cost reduction  

Production cost savings to face  

Euro 6 impact mainly in H2 

• Lower break-even point* 

2013 

2014 

2015 

< 2M  
cars 



Automotive division: Wages related to revenue 
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A leaner and more agile company 

Enhance core competitiveness 

2013 2014
2015

Forecast
2016

Target Bench OEM's

12% 
13.4% 

14.5% 

11% 
12.4% 



Turnaround  
ahead of plan 

  
Great team spirit 

 
A stronger company  

to face headwinds 
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Prepare sustainable mobility 

Preparing next step 

Strategic cooperation agreement with Bolloré Group 

Electric vehicle  

PSA Production 

Distributed by Citroën 

Car Sharing  
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Paving the way for profitable growth in Africa & Middle East 

MOROCCO 
IRAN 

ALGERIA 

NIGERIA 

Kenitra 2019 

Industrial footprint 

(existing or decided) 

Under study 

Preparing Next Step 

Production for local markets 



“On track  

to fully deliver  

the ‘Back  

in the Race’ plan 

and… race among the best” 



Q&A 



APPENDICES 
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Worldwide unit sales 

* Assembled vehicles, excluding CKD’s 

** Europe = EU + EFTA + Albania + Bosnia + Croatia + Kosovo + Macedonia + Montenegro + Serbia 

units*  H1 2014  H1 2015 Change 

Europe** 
Peugeot 
Citroën 
DS 
Total PSA 

521,986 
383,801 

50,056 
955,843 

557,187 
385,703 

40,654 
983,544 

+6.7% 
+0.5% 

-18.8% 
+2.9% 

China & South East Asia 
Peugeot 
Citroën 
DS 
Total PSA 

189,108 
160,315 

10,482 
359,905 

207,156 
149,784 

10,774 
367,714 

+9.5% 
-6.6% 
+2.8% 
+2.2% 

Latin America 
Peugeot 
Citroën 
DS 
Total PSA 

64,454 
41,478 

856 
106,788 

46,985 
28,635 

659 
76,279 

-27.1% 
-31.0% 
-23.0% 
-28.6% 

Eurasia  
Peugeot 
Citroën 
DS 
Total PSA 

15,229 
11,329 

570 
27,128 

2,816 
2,299 

41 
5,156 

-81.5% 
-79.7% 
-92.8% 
-81.0% 

India-Pacific 
Peugeot 
Citroën 
DS 
Total PSA 

6,965 
1,759 

857 
9,581 

10,465 
2,022 

524 
13,011 

+50.3% 
+15.0% 
-38.9% 
+35.8% 

Middle East - Africa 
Peugeot 
Citroën 
DS 
Total PSA 

55,625 
25,053 

968 
81,646 

61,700 
38,360 

796 
100,856 

+10.9% 
+53.1% 
-17.8% 
+23.5% 

Total Assembled vehicles 
Peugeot 
Citroën 
DS 
Total PSA 

853,367 
623,735 

63,789 
1,540,891 

886,309 
606,803 

53,448 
1,546,560 

+3.9% 
-2.7% 

-16.2% 
+0.4% 



286 

1,707 

598 
954 

665 
202 

600 
93 

651 

0 

301 

28 854 0 

2015 2016 2017 2018 2019 2020-26 2033

Gross debt* in nominal value at 06.30.2015 
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Priority to reduce financing costs  

In million euros 

Debt Maturity Profile 

* Excluding BPF, undrawn credit-line, short term liabilities & other adjustments  

Faurecia Others 
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Group: Net financial income (expenses)  

In million euros H1 2014  H1 2015 Change 

Interest income 45 75 30 

Of which Automotive Division 42 72 30 

Finance costs (331) (334) (3) 

Of which Automotive Division 
(incurred costs excluding capitalised costs) 

(276) (278) (2) 

Other financial income 48 68 20 

Other financial charges (106) (145) (39) 

Financial result (344) (336) 8 
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Banque PSA Finance – H1 2014 P&L restatement 

Reconciliation table 

In million euros  
H1 2014* 

Published in 2014 

IFRS 5  

impacts  

H1 2014 

IFRS 5 

Revenue 848 (695) 153 

Recurring operating income  172 (100) 72 

Non–recurring operating income  

and (expenses) 
(2) 2 0 

Operating income 170 (98) 72 

Net financial income (expenses) 

Income taxes  (72) 33 (39) 

Share in net earnings of companies at equity 5 5 

Net result from operations to be continued in partnership  65 65 

Consolidated net income / (loss) 103 - 103 

* 100% basis 
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Banque PSA Finance H1 2015 P&L 

Reconciliation table 

* 100% basis 

In million euros  
H1 2015* 

100% 

IFRS 5 & JVs 

Impacts  

H1 2015 

IFRS 5 

Revenue 838 (698) 140 

Recurring operating income  294 (275) 19 

Non–recurring operating income  

and (expenses) 
(23) 23 - 

Operating income 271 (252) 19 

Net financial income (expenses) 10 (5) 5 

Income taxes  (88) 75 (13) 

Share in net earnings of companies at equity 8 51 59 

Net result from operations to be continued in partnership  - 60 60 

Consolidated net income / (loss) 201 (71) 130 


