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Independent auditor’s report
To the Shareholders of
Fiat Chrysler Finance Europe SENC
412F Route d’Esch
L-2086 Luxembourg

Report on the annual accounts
Opinion
We have audited the annual accounts of Fiat Chrysler Finance Europe SENC (the “Company”), which
comprise the balance sheet as at 31 December 2020, and the profit and loss account for the year then ended,
and the notes to the annual accounts, including a summary of significant accounting policies.
In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 December 2020, and of the results of its operations for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual
accounts.
Basis for opinion
We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016 on the
audit profession (“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for
Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under
the EU regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF
are further described in the « Responsibilities of “réviseur d’entreprises agréé” for the Audit of the Financial
Statements » section of our report. We are also independent of the Company in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards,
issued by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial statements,
and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the annual accounts of the current period. These matters were addressed in the context of the audit of the
annual accounts as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.
Evaluation of recoverability of Amounts Owed by Affiliated Undertakings as presented in Note 6 of the
accompanying annual accounts.
Matter
As of 31 December 2020, the Amounts Owed by Affiliated Undertakings amounted to EUR 5,003,251,572
which represents 57% of Company’s total assets. As detailed in Note 6 of the annual accounts, the Amounts
owed by Affiliated Undertakings are valued at market conditions and relate to treasury services provided to
the Group subsidiaries as per the Company by-lawsat including the expenses incidental thereto and value
adjustments are made in case of a durable depreciation in value. A solvency analysis is performed at year
end by the Management in order to assess whether a durable depreciation exists on Amounts Owed by
Affiliated Undertakings.
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Given the significance of Amounts Owed by Affiliated Undertakings and the important judgment involved
regarding the assessment of the collectability of these receivables, the evaluation of the recoverability of
Amounts Owed by Affiliated Undertakings is a key audit matter.
Response
We have performed the following audit procedures over the evaluation of the recoverability of Amounts Owed
by Affiliated Undertakings:
 We inspected the solvency analysis prepared by the Management
 We analyzed the methods and assumptions retained by Management in the solvency analysis
 We compared the nominal value of Amounts Owed by Affiliated Undertakings reported in the annual
accounts to the intercompany reconciliation performed by the Company and to the loan agreements
 We assessed the adequacy of the Company’s disclosures in respect of the accounting policies on
Amounts Owed by Affiliated Undertakings as disclosed in Note 6 of the annual accounts.
Other information
The Managers are responsible for the other information. The other information comprises the information
included in the management report but does not include the annual accounts and our report of “réviseur
d’entreprises agréé” thereon.
Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.
In connection with our audit of the annual accounts, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the annual accounts or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required
to report this fact. We have nothing to report in this regard.
Responsibilities of the Board of Managers and of those charged with governance for the annual accounts
The Board of Managers is responsible for the preparation and fair presentation of the annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation
of the annual accounts, and for such internal control as the Board of Managers determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or
error.
In preparing the annual accounts, the Board of Managers is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Managers either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Responsibilities of the “réviseur d’entreprises agréé” for the audit of the annual accounts
The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur
d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016
and with the ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of these annual accounts.
As part of an audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 and with ISAs as
adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit.
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Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Managers.
Conclude on the appropriateness of Board of Managers’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the “réviseur d’entreprises agréé”
to the related disclosures in the annual accounts or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur
d’entreprises agréé”. However, future events or conditions may cause the Company to cease to continue as
a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.
From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the annual accounts of the current period and are therefore the key audit
matters. We describe these matters in our report unless law or regulation precludes public disclosure about
the matter.
Report on other legal and regulatory requirements
We have been appointed as “réviseur d’entreprises agréé” on 31 December 2019 with indefinite term of office
and the duration of our uninterrupted engagement, including previous renewals and reappointments, is 10
years.
The management report is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.
The corporate governance statement, included in the management report, is the responsibility of the Board of
Managers. The information required by article 68ter paragraph (1) letters c) and d) of the law of 19 December
2002 on the commercial and companies register and on the accounting records and annual accounts of
undertakings, as amended, is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.
We confirm that the prohibited non-audit services referred to in EU Regulation No 537/2014 were not provided
and that we remained independent of the Company in conducting the audit.
Where neither disclosed in the management report nor in the annual accounts, disclose here any services, in
addition to the statutory audit, that were provided to the Company.
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Other matter
The corporate governance statement includes, when applicable, the information required by article 68ter
paragraph (1) points a), b), e), f) and g) of the law of 19 December 2002 on the commercial and companies
register and on the accounting records and annual accounts of undertakings, as amended.

Ernst & Young
Société anonyme
Cabinet de révision agréé
Gabriel De Maigrét

Luxembourg,
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Management Report
OPERATING ENVIRONMENT
GENERAL ECONOMIC ENVIRONMENT AND PERFORMANCE OF FINANCIAL MARKETS

International economy
Global economy is climbing out from the lows to which it had plummeted during the first months of
Covid-19 pandemic and it is projected to end at -3.5 percent in 2020. Advanced economies growth is
expected to drop to -4.9 percent while emerging markets and developing economies should decrease
to -2.4 percent compared to previous year. Global growth in 2021 is projected to improve to 5.5
percent, despite downside risks remain prominent, given the unusually large uncertainty amid the path
of the pandemic.
The US economy has contracted by 3.5 percent in 2020 and it is projected to grow at 5.1 percent in
2021. As expansion has dropped, inflation rate has fallen in 2020 and price index for core private
consumption expenditure was 1.4% in December, a 0.3 percent lower than 2019.
A deeper contraction of 7.2 percent has been recorded for the euro area, which is expected to bounceback of 4.2 percent in 2021. In Germany, manufacturing activity has contracted by 5 percent, while
France, Spain and Italy are projected to decelerate by -9, -11.1 and -9.2 percent respectively. Inflation
in the Euro has plunged in 2020, as the price index for core consumptions was at 0.3 percent in
December, 0.9 percent lower than 2019.
In China, activity normalized faster than expected after most of the country reopened in early April,
and growth is projected to growth by 2.3 percent in 2020 and by 8.1 percent in 2021. Inflation was to
2.5 percent in December 2020, a 0.4 percent lower than 2019.
Among other emerging markets and developing economies, the economic activity in Brazil is projected
to drop by 4.5 percent in 2020 and then recover to 3.6 percent in 2021. Inflation has dropped to 3.2
percent in December, a 0.5 percent lower than 2019. Poland is also projected to decelerate to -2.8
while inflation is growing, as consumer price index was 3.4 per cent in December, 1.1 percent higher
than 2019. Growth in Poland is forecasted to bounce back at grow at 2.7 percent in 2021.

Financial Markets
Financial conditions have eased since June for advanced economies and for most emerging market
and developing economies, thanks to Central Banks’ unprecedented policy support. The US Federal
Reserve cut the Federal Funds rate down to the 0.0 - 0.25 percent range, also putting in place an
aggressive quantitative actions in March to offset tighter financial conditions and dollar liquidity
shortages. Expectations of central bank policy rates remaining low into the foreseeable future, have
compressed yields: Compared to the end of 2019, the rate curve has declined, with the 3-month Libor
rate down by 167 basis points to 0.24 percent and the 10-year swap rate down by 92 basis points to
0.93 percent. The short-term forward rates quoted by the market for the end of 2021 show positive
expectations compared to the current level.
In the Euro Area, the European Central Bank kept its deposit rate unchanged at -0.5 percent and put
in place important unconventional policies, as the European pandemic emergency purchase program.
Again, expectations of low rates for longer period and compression of risk premiums have compressed
yields: Compared to the end of 2019, the rate curve has declined, with the 3-month Euribor rate down
by 16 basis points to -0.54 percent and the 10-year swap rate down by 37 basis points to -0.16 percent.
The short-term forward rates quoted by the market for the end of 2021 show stable expectations
compared to the current level.
Among emerging market and developing economies, central banks in several countries have cut policy
rates or confirmed an accommodative stance. China continued to inject liquidity into the system, while
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the central bank of Poland has reduced its reference rates at all-time lows of 0.1% and Brazil has cut
the official interest rates to 2 percent, a 250 basis point reduction. On the contrary, Turkey has raised
its reference rate by 500 basis to 17 percent.
Equity markets had a mixed performance. In the advanced economies, both the S&P 500 Index and
the Nikkei index closed the year up by about 16 percent while the Euro Stoxx 50 index marked a loss
of more than 5 percent. Equity markets in emerging market and developing economies have also
generally firmed up: the Shanghai Composite index grown up by near 14 percent while Brazilian
Bovespa has grown up by about 3 percent.

Exchange rates and commodities
Among major currencies, the dollar generally depreciated between April and late September 2020,
reflecting improving global risk sentiment and concerns about the impact of rising COVID-19 in the
US. During the same period, the euro appreciated by dollar on improving economic prospects and
slower increases in COVID-19 cases. Against the US dollar, the common currency appreciated by
close 9 percent, while its gain against GBP and JPY has been equal to more than 5 percent and 3
percent respectively.
Most emerging market currencies recovered after the severe pressures during the market turmoil in
March. Among them, the Chinese renminbi has strengthened in 2020 by more than 6 percent vs. the
US dollar. In contrast, the currencies of countries severely affected by the pandemic or with a
vulnerable external or fiscal position have strongly weakened: the Brazilian real and the Turkish lira
have lost about 29 and 25 percent respectively.
Reflecting the projected global recovery, commodity prices have generally risen in 2020. Primary
aluminum increased by more than 10 per cent and copper gained about 26 per cent, while lead
appreciated by 3 per cent. Among main precious metals, gold appreciated by about 25 per cent and
platinum by more than 11 per cent. On the contrary, WTI crude closed the year down by more than 20
per cent.

MAIN RISKS AND UNCERTAINTIES TO WHICH THE COMPANY IS EXPOSED
Fiat Chrysler Finance Europe SENC (“FCFE”, “the Company”) provides cash management and
treasury services mainly to Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.) Group
subsidiaries (“Group Companies”) based in Europe. FCFE`s primary goal is to ensure that funds are
available to support the operations of Group Companies, and that liquidity, cash flows and the
exposure to financial risks are properly managed. As a consequence, FCFE earnings and financial
position may be impacted by various macroeconomic factors including increases or decreases in gross
domestic product, the level of consumer and business confidence, changes in interest rates on
consumer and business credit within the various countries in which it operates.

CORPORATE GOVERNANCE STATEMENT
The Company acts through its branch in UK, in accordance with general strategic guidelines issued by
its ultimate parent company, Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.).
Direction and coordination activities consist in the definition and updating of Group-wide models for
the system of internal control, corporate governance and organizational structure, the dissemination
of a Code of Conduct, which is adopted throughout the Group, and the establishment of general
policies for the management of human and financial resources. Group coordination also includes
centralized management of corporate, administrative, tax and internal audit services through
specialized companies.
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Consistent with the above, the Company, which retains full management and operating autonomy,
adopted a Code of Conduct that sets out the principles of professional conduct adhered to by the
Company and the Group. The Company has also established a model of corporate governance and
internal control through its organizational and reporting structure, a Compliance Program, which is
continually revised to reflect legislative changes.
Starting from 2017 FCFE’s Shareholder has formed an Audit Committee in compliance with Art. 52 of
the law of 23 July 2016 on the audit profession, transposing European Directive 2014/56 and
implementing European Regulation 537/2014 applicable to Public Interest Entities (PIEs). FCFE
qualifies as PIE being an entity governed by the law of a Member State whose transferable securities
are admitted to trading on a regulated market of a Member State. The new committee is independent
from the administrative body and has assigned duties and responsibilities in accordance with article
52 (6) of the Audit Law and the EC Regulation.

INTERNAL CONTROL SYSTEM
The corporate functions and service provider, with the support of Internal Audit, acted to ensure
compliance with the best management practices the adequacy of the organizational structure and
internal procedures. The institutional roles with responsibility for internal control perform their activities
in close collaboration with the management keeping them constantly apprised of the outcome of audit
activities and any other need for improvement.
Overall, the Internal Control System operated alongside core business processes to enhance
operating activities and manage the related risks, supporting the Management in the pursuit of its
corporate objectives, in accordance with law and internal policies and procedures.

CODE OF CONDUCT
The Board of Directors formally adopted the Group's Code of Conduct that reinforces the principles of
sustainability, making express reference to compliance with the United Nations' Universal Declaration
of Human Rights, the principal Conventions of the International Labor Organization (I.L.O.), the OECD
Guidelines for Multinational Enterprises, and the United States Foreign Corrupt Practices Act (FCPA).
Greater attention has been dedicated to issues relating to health and safety in the workplace and
protection of the environment, with an emphasis on preventive risks. The main issues addressed in
the Code are set out in specific guidelines. The Code can be publicly consulted on the internet web
site of Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.).

OPERATING PERFORMANCE AND ANALYSIS OF THE FINANCIAL POSITION
Fiat Chrysler Finance Europe acts as a treasury and financing vehicle of the Stellantis N.V. Group formerly Fiat Chrysler Automobiles N.V. Group- (“The Group”) companies mainly based in Europe,
providing cash management and treasury services. FCFE manages cash pooling structures in Austria,
Belgium, Denmark, France, Germany, Ireland, the Netherlands, Spain, Switzerland, Slovakia, the
United Kingdom and the United Arab Emirates.
On December 16th 2019 with an extraordinary meeting of the shareholders decided to convert the
company into a “Société en Nom Collectif” in compliance with article 1010-1 of the law with effect as
of December 31st 2019.
With effect December 31st it has been decided to manage the company operations through the Branch
established in the UK (London) and allocate to the UK branch relevant assets and liabilities, assigning
to the local Branch manager full management and responsibilities.
-9-
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As a result of this reorganisation, Luxembourg employees were dismissed with effective date April
30th, 2020.
The purpose of the restructuring was to create synergies, streamline corporate structure and reduce
costs by consolidating functions in other group locations.

As of December 31, 2020 Intercompany loans stood at EUR 5.0 billion substantially in line with EUR
4.8 billion of the previous year (note 6).

In 2020 no notes came to maturity and no new notes were issued.
All Fiat Chrysler Finance Europe bonds were issued under the Euro Medium Term Note (EMTN)
Programme (previously known as Global Medium Term Note). The EMTN and relating issuance are
guaranteed by Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.), which is guarantor and issuer
in the same programme.

As of December 31st 2020 the Company had outstanding notes for a total amount of EUR 2.4 billion
as detailed in note 12.

Schedule of bonds maturities as of 31 December 2020
ISIN

Type

Distribution

Currency

Issue date

Maturity

Ccy Outstanding

XS0124085951

MTN

Private

EUR

16 Feb 01

16 Feb 21

7,000,000

XS1048568452

MTN

Syndicated

EUR

21 Mar 14

22 Mar 21

1,000,000,000

XS1088515207

MTN

Syndicated

EUR

15 Jul 14

15 Jul 22

1,350,000,000

As of December 31st 2020, cash and current assets for a total amount of EUR 8.7 billion are sufficient
to cover the outstanding notes in the forthcoming two years.
As far as the management of financial risks is concerned (liquidity, exchange and interest rates), the
Company follows the guidelines set out in the relative policy. More specifically for the management of
liquidity, the primary object of the investments is the safeguarding and the accessibility of the invested
capital, as well as an acceptable diversification of the investment portfolio.

In light of these general guidelines, the liquidity available over the year has been invested in short term
bank deposits and liquidity funds with a wide number of reputable financial institutions.
From a financial stand point all derivatives are entered into for hedging purposes; derivatives that do
not apply for hedge accounting treatment have always a hedge rational.

The Company closed the year with a loss of approx. EUR 44 thousand compared to the a loss of EUR
58,9 million in 2019.
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The negative result of the previous year was mainly relating to a tax provision of EUR 58.7 mio (note
11) that FCFE established in relation the decision of the European Commission dated October 21st
2015 addressed to the Grand Duchy of Luxembourg stating that a tax ruling issued in 2012 to FCFE
constituted state aid. On September 24, 2019, the Court of the European Union dismissed the action
filed by FCFE for the annulment of the contested decision. Hence the Company considered that
following this judgement it is not more likely than not that FCFE will be successful on the second appeal
that was filed with the Court of Justice of the European Union on December 4 th, 2019.
The amount of the provision, which has already been paid into an escrow account (note 5), will remain
blocked until the latest grade of the judgment will be pronounced.

On the operation side, earnings are still weak due to the current financial environment characterized
by either negative or very low level of short term interest rates that influenced the return on liquid
assets.
In line with previous years, also in 2020 the Company incurred in extraordinary charges relating to
external consultancies in the context of the ongoing legal procedure with the General Court of the
European Commission as referred above.
No events that requires consideration have occurred since December 2020.

During the first half of 2020, the COVID-19 virus spread worldwide and was declared a pandemic by
the World Health Organization on March 11, 2020. In response, many governments in affected
jurisdictions imposed travel bans, quarantines and other emergency public safety measures. For
example, governments have imposed restrictions on travel and the movement and gathering of people,
as well as restrictions on economic activity.
In this context, FCFE leadership took actions to protect its employees.
The Company was involved in certain key actions took by FCA Group to secure its liquidity and
financial position during this difficult period, including drawing on existing bilateral lines of credit and
securing an additional incremental bridge credit facility which was structured as a bridge to capital
markets.
FCA Group was able to carry out its operations and closed the first nine months of 2020 with a liquidity
in excess of EUR 27 billion, with an increase of EUR 4 billion compared to December 31 st 2019
following the actions taken and the recovery of the business.

On December 18th 2019, FCA N.V. and Peugeot S.A. (“Groupe PSA”) have signed a binding
Combination Agreement providing for a 50/50 merger of their businesses to create one of the largest
global automotive OEM by volume and by revenue.
On Jan 16th 2021, the merger by incorporation of Peugeot S.A. in FCA N.V. (with the change of its
name in Stellantis N.V.) has been completed.
The new Group combination is an industry leader with the management, capabilities, resources and
scale to successfully capitalize on the opportunities presented by the new era in sustainable mobility.

No events that requires consideration with reference to the Company operations has occurred since
December 2020.
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For the year 2021, we do not expect material changes in the company’s activities, which will be
managed by its branch in the UK (note 1), and in the results from operations.

By order of the Board of Managers

Marella Moretti
Manager B

Chantal Mathu
Manager A
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Legal and Financial Information
MANAGERS’ RESPONSIBILITY STATEMENT
We confirm to the best of our knowledge:
1. the annual accounts of Fiat Chrysler Finance Europe SENC presented in this Annual Report
and established in conformity with measurement and recognition criteria of the financial
reporting framework in Luxembourg give a true and fair view of the assets, liabilities, financial
position and profit of the Company as of 31 December 2020; and
2. the management report includes a fair review of the development and performance of the
business and position of Fiat Chrysler Finance Europe as of 31 December 2020 and a
description of the principal risks and uncertainties they face.

By order of the Board of Managers

Marella Moretti
Manager B

Chantal Mathu
Manager A

February 16th, 2021
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FIAT CHRYSLER FINANCE EUROPE SENC
BALANCE SHEET
AS OF 31 DECEMBER 2020 AND 31 DECEMBER 2019

ASSETS

Note

31.12.2020
EUR

31.12.2019
EUR

FIXED ASSETS
Intangible assets
Concessions, patents, licenses, trade marks
and similar rights and assets

3

15,167

33,020

Tangible fixed asset
Other fixtures and fittings, tools and
equipment

4

-

-

Other Loans
Escrow account

5

57,257,928

57,468,170

57,273,096

57,501,190

5,003,251,572

4,783,860,961

-

15,514,810

39,077,590

15,539,720

TOTAL FIXED ASSETS

CURRENT ASSETS
Debtors
6

Amounts owed by affiliated undertakings
Becoming due and payable within one year
Becoming due and payable after more
than one year
Other receivables
Becoming due and payable within one year

7 and
23

Investments
Other investments

8

2,236,529,883

422,649,008

Cash at bank and in hand

9

1,459,910,617

382,455,077

8,738,769,662

5,620,019,574

26,448,987

36,744,352

8,822,491,744

5,714,265,119

TOTAL CURRENT ASSETS

PREPAYMENTS

10 and
23

TOTAL ASSETS

The accompanying notes form an integral part of the annual accounts
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FIAT CHRYSLER FINANCE EUROPE SENC
BALANCE SHEET
AS OF 31 DECEMBER 2020 AND 31 DECEMBER 2019 (continued)
LIABILITIES
31.12.2020
EUR

31.12.2019
EUR

86,494,000

86,494,000

8,649,400
5,347,440
(41,593,779)
(43,907)

8,649,400
5,347,440
18,004,372
(59,598,152)

11

58,853,154

58,897,061

12

58,672,408

58,684,760

13

1,073,940,710
1,350,000,000

66,830,534
2,357,000,000

-

787,154
-

6,225,482,116
-

2,922,363,643
234,918,248

2,100,631
44,321

1,378,965
6,469

47,460,776

4,947,118

8,699,028,554

5,588,232,131

5,937,628

8,451,167

8,822,491,744

5,714,265,119

Note

CAPITAL AND RESERVES
Subscribed capital
Reserves
Legal reserve
Other not available reserves
Distributable Reserves
Interim Dividend
Profit or (loss) brought forward
Profit or (loss) for the financial year
TOTAL SHAREHOLDER’S EQUITY
PROVISIONS
Provisions for taxation
CREDITORS
Debenture loans
Non-convertible loans
Becoming due and payable within one year
Becoming due and payable after more than
one year
Amounts owed to credit institutions
Becoming due and payable within one year
Becoming due and payable after more than one year
Amounts owed to affiliated undertakings
Becoming due and payable within one year
Becoming due and payable after more than one
year
Other creditors

14

15 and
23

Tax authorities
Social security authorities
Other creditors
Becoming and due payable within one year
TOTAL CREDITORS
DEFERRED INCOME

16 and
23

TOTAL CAPITAL, RESERVES AND LIABILITIES

The accompanying notes form an integral part of the annual accounts
- 15 -

FIAT CHRYSLER FINANCE EUROPE SENC
PROFIT AND LOSS ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
Note

31.12.2020
EUR

31.12.2019
EUR

-

-

(2,208,553)

(1,617,180)

(366,588)

(1,175,974)

(10,390)
(34,814)
(14.394)

(27,221)
(55,120)
(18,938)

(17,854)

(19,470)

(391,668)

(299,007)

(3,037,763)

2,074,494

286,307,382
647,998,455
934,305,837

333,905,318
213,812,927
547,718,245

(526,847,790)
(400,840,002)
(927,687,791)

(170,713,579)
(376,236,805)
(546,950,384)

-

(58,628,193)

536,022

(58,998,747)

(579,929)

(599,405)

(43,907)

(59,598,152)

Other operating income
Raw materials and consumables and other
external expenses
Other external expenses

18

19

Staff costs
Wages and salaries
Social security costs
relating to pensions
other social security costs
Other Staff costs

Value adjustments
in respect of formation expenses and of tangible
and intangible fixed assets

Other operating expenses
Income from other investments and loans forming
part of the fixed assets
Gain / (loss) on disposal and other income /
(expense) from current receivables and
transferable securities of current assets

20 and 24

Other interest receivable and similar income
a) derived from affiliated undertakings
b) derived from third parties

21 and 24

Interest payable and similar charges
a) derived from affiliated undertakings
b) derived from third parties

22 and 24

Tax on profit or loss

25

Profit or (loss) after taxation
Other taxes not shown under previous items
Profit or (loss) for the financial year

The accompanying notes form an integral part of the annual accounts
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

Note 1 - GENERAL INFORMATION
The Company was incorporated as public limited liability company (“Societé anonyme”) on
June 18th 1997 under the laws of Luxembourg for an unlimited period of time. On December
16th 2019 with a public extraordinary meeting the shareholders decided to convert the
company into a “Société en Nom Collectif” in compliance with article 1010-1 of the law with
effect as of December 31st 2019.
At the same time it has been decided to manage the company operations through a branch
established in the UK (London) and allocate to the UK branch relevant assets and liabilities,
assigning to the local branch manager full management responsibilities.
The Company’s registered office is at 412F Route d’Esch, L-2086 Luxembourg and is
registered in the Luxembourg trade register under the number B 59500.
The Company’s financial year starts on 1 January and ends on 31 December of each year.
The Company acts through its Branch in UK as the treasury and financing vehicle of the Group
companies outside Italy and operates on the international financial markets. The Company’s
main activity is the funding of Group companies and the management of surplus cash. The
Company finances its activity with public issue of debt (bonds) and lines of credit with banks.
It is the intention of the Company’s management to optimise the centralisation of funds. The
Company administers the centralised treasury and financing functions of the Group by
effectively managing risk, as explained in note 15 below.

On September 29, 2017 Fiat Chrysler Automotive N.V. (FCA N.V.) acquired from Fiat Chrysler
Finance S.p.A. 60.003% of the outstanding shares in Fiat Chrysler Finance Europe S.A. and
obtained 100% of the outstanding 13,416 shares of the company. On December 12 th 2019
FCA N.V. sold 1 share to Fiat Chrysler Finance Luxembourg Sárl that became the second
shareholder of the Company.
FCFE’s accounts are included in the consolidated accounts of Fiat Chrysler Automobiles N.V.
a public limited liability company (naamloze vennootschap) organized under the laws of the
Netherlands and are prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the EU. A copy of the mentioned consolidated financial statements are
available on the internet web site of Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.).

Note 2 - SIGNIFICANT ACCOUNTING POLICIES
Basis of accounting
The financial statements for the year ended 31 December 2020 have been prepared in
accordance with accounting principles generally accepted and rules and regulations in force
in the Grand Duchy of Luxembourg.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

Certain values referred to December 31, 2019 reported herein have been reclassified in order
to transpose the new official standard chart of accounts applicable to all business years starting
from January 1, 2020. Further details are provided in the notes 23 and 24 – Adjustment to the
comparative period.

Tangible and intangible assets
Tangible and intangible assets are stated at cost less accumulated depreciation. Depreciation
is calculated on the straight-line basis to reduce the carrying value over its useful economic
life.
Financial Assets
Financial assets are recorded at the cost value. Value adjustments, if any, are made of any
permanent impairment in value.
Foreign currency transactions
The accounting records of the Company are maintained in Euro (EUR), which represents the
main functional currency of the Company; the financial statements are denominated in this
currency.
Assets and liabilities denominated in currencies other than EUR are translated into EUR at the
exchange rates prevailing at the balance sheet date. Income and expenses denominated in
foreign currencies are converted into EUR at the exchange rates prevailing on the transaction
date. Both unrealised and realised foreign exchange differences are recognised in the profit
and loss account.
Non–monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates as at the date of recognition.
Derivatives financial instruments
From a financial point of view all derivatives are entered into for hedging purposes; derivatives
that do not apply for hedge accounting treatment have always a hedge rational.
Forward foreign exchange contracts
All forward foreign exchange contracts are accounted for as notional loans and deposits in the
off balance sheet accounts. The Mark-to-Market on these notional loans and deposits is
accrued in the balance sheet as accrued income or accrued expenses and included in the
profit and loss account on a net basis.
Swaps
Swaps comprise interest rate swaps and currency swaps which are stated at their notional
values at the balance sheet date in the off balance sheet accounts.
The notional values serve as a reference for determining the interest streams. The interest
streams receivable and payable are recognised in the profit and loss account on an accruals
basis.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

The notional amounts denominated in foreign currencies are translated into EUR at the
exchange rates prevailing at the balance sheet date. Translation differences are recorded on
the balance sheet as accrued income or other creditors or liabilities and are included in the
profit and loss account.
Non convertible loans
Bonds are disclosed at their repayment value. Costs associated with issuing debt (such as,
for example, fees and commissions paid to banks, law firms, auditors and regulators) are
capitalised and reflected in the balance sheet as an asset, and amortised over the remaining
life of the underlying debt instrument. The unamortised amounts are included in the
prepayments.
Debtors
Debtor balances are recorded at nominal amount. Value adjustments, if any, are made for any
permanent impairment in value.
Other assets and liabilities
Unless otherwise stated, all other assets and liabilities are stated at their nominal values.
Investments
Other investments are composed of liquidity funds. Rated AAAm by S&P and/or AAA-mf by
Moody’s these funds invest in short term high quality money market instruments. The products
offer same value day liquidity and a better yield compared with time deposits.
Value adjustments, if any, are made for any permanent impairment in value.
Cash and cash equivalents
Cash and cash equivalents comprise amounts due from banks with an original average
maturity up to 3 months.
Income and expenses recognition
Income and expenses are recognised when earned or incurred on an accruals basis.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 3 - INTANGIBLE FIXED ASSETS
31 December

Additions

Amortization

Reductions and

31 December

2019

of the year

of the year

other changes

2020

of the year
Gross carrying
amount
Cumulated
amortization
Net carrying amount

741,094

741,094

(708,074)

(17,854)

(725,927)

33,020

(17,854)

15,167

31 December

Additions

Amortization

Reductions and

31 December

2018

of the year

of the year

other changes

2019

of the year
Gross carrying amount
Cumulated
amortization
Net carrying amount

741,094

741,094

(688,604)

(19,470)

(708,074)

52,490

(19,470)

33,020

The intangible assets are mainly constituted of software licenses and systems` implementation
costs.

NOTE 4 - TANGIBLE FIXED ASSETS
31 December

Additions

Amortization

Reductions and

31 December

2019

of the year

of the year

other changes

2020

of the year
Gross carrying amount

0,00

0,00

Accumulated amortization

0,00

0,00

Net carrying amount

0,00

0,00

31 December

Additions

Amortization

Reductions and

31 December

2018

of the year

of the year

other changes

2019

of the year
Gross carrying amount

12,290

(12,290)

0,00

Accumulated amortization

(7,930)

7,930

0,00

4,360

(4,360)

0,00

Net carrying amount

The tangible assets at the beginning of 2019 were mainly constituted of IT infrastructure,
furniture and office equipment of the Spanish branch which have been dismissed following the
closing of the branch.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)
NOTE 5 – ESCROW ACCOUNT
On 21 October 2015, the European Commission issued a decision addressed to the Grand
Duchy of Luxembourg (“Luxembourg”) in case SA.38375 (2014/C ex 2014 NN) stating that the
tax ruling issued on 3 September 2012 in favour of FCFE constitutes state aid which is
incompatible with the internal market being in breach of Article 108(3) of the TFEU.
Fiat Chrysler Finance Europe and Luxembourg brought an action seeking the annulment of
the Contested Decision. This action has been heard by the Court under case number T-755/
on June 21st 2018. On September 24, 2019, the General Court of the European Union
dismissed FCFE’s appeal and Luxembourg’s appeal. On December 4, 2019, FCFE filed an
appeal against the judgment of the General Court of the European Union with the Court of
Justice of the European Union. On October 12, 2020 the Company submitted a motivated
request of oral Hearing to the Registry of the Court of Justice.
Waiting for the outcome of the appeal in order to fulfil Luxembourg’s recovery obligation under
Article 2(1) of the Contested Decision FCFE paid into an escrow account the amount of the
alleged state aid that has been evaluated as follows:
2012
2013
2014
2015
2016

EUR 11,588,861
EUR 11,538,263
EUR 11,482,716
EUR 11,465,243
EUR 11,360,987

TOTAL

EUR 57,436,070*

*the difference with the amount exposed in the balance sheet is represented by the negative interests accrued on the
balance deposited in the escrow account (EUR 178,141)

The fiduciary assets including any interest accrued will be retained until the Court of Justice of
the European Union renders the final judgment.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 6 - AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

Current accounts
Nominal
Accrued interest
Receivable, short term portion
Nominal
Accrued interest

Receivable, long term portion
Nominal

Total receivable

31.12.2020
EUR

31.12.2019
EUR

4,983,121,079
12,729,435

4,760,061,435
19,037,336

7,341,246
59,812

4,628,578
133,612

5,003,251,572

4,783,860,961

-

15,514,810

5,003,251,572

4,799,375,771

All transactions with affiliated undertakings have been concluded at market conditions and relate
to treasury services provided to the Group subsidiaries as per the Company by-laws.

NOTE 7 – OTHER RECEIVABLES
31.12.2020
EUR

31.12.2019
EUR

35,839,458

12,240,585

283,464

354,805

2,954,668

2,944,330

39,077,590

15,539,720

Becoming due and payable within one year
Derivative financial instruments
Unrealized gain on forward foreign exchange
contracts (NOTE 15 and 23)
Accrued interest on interest rate swap
(NOTE 23)
Other

Unrealized gains on foreign exchange contracts (mainly Forex Swaps) are mainly referred to
the support given to the Group companies in order to hedge foreign exchange exposures. The
Company enters into foreign exchange derivatives with leading international banks, and enters
into mirrored instruments with Group companies. Unrealized gains on foreign exchange
contracts are offset by unrealized losses on foreign exchange contracts (NOTE 15).

- 22 -
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NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
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NOTE 8 – INVESTMENTS

Other investments
Nominal
Accrued interest
Impairment

31.12.2020
EUR

31.12.2019
EUR

2,238,723,763
11,971
(2,205,851)

422,548,470
100,538
-

2,236,529,883

422,649,008

Other investments are composed of liquidity funds. Rated AAAm by S&P and/or AAA-mf by
Moody’s these funds invest in short term high quality money market instruments. The products
offer same value day liquidity and a better yield compared with time deposits. Current yields in
the Euro area are below zero.

NOTE 9 - CASH AT BANK AND IN HAND

Bank current accounts
Nominal
Accrued interest
Bank deposits
Nominal
Accrued interest

31.12.2020
EUR

31.12.2019
EUR

393,024,095
-

382,455,077
-

1,067,000,000
(113,478)

-

1,459,910,617

382,455,077

Negative accrued interest on bank deposits is negative reflecting current market yields that,
in the Euro area, are below zero.
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NOTE 10 –PREPAYMENTS

Accrued income (NOTE 23)

31.12.2020
EUR
-

31.12.2019
EUR
-

25,765,573
683,414
26,448,987

35,971,338
773,014
36,744,352

26,448,987

36,744,352

Deferred charges
Deferred expenses on issued bonds and credit
lines
Other

Deferred expenses are related to the non-amortised costs directly associated with the
issuance of bonds and bank credit lines. For detail of the costs amortised during the year,
please refer to note 22.
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NOTE 11 - SHAREHOLDERS’ EQUITY
The movements of shareholder’s equity are summarised as follows (amounts expressed in EUR thousands):
Subscribed
Capital
Balance at 31.12.2018
Allocation to retained earnings
Allocation to legal reserve
Allocation to other reserves
Allocation to distrib. res.
Interim dividend
Result for the financial year
Balance at 31.12.2019
Allocation to retained earnings
Allocation to legal reserve
Allocation to other reserves
Allocation to distrib. res.
Interim dividend
Result for the financial year
Balance at 31.12.2020

86,494

8,649

5,347

-

-

19,746

(1,741)

TOTAL
SHAREHOLDERS’
EQUITY
118,495

-

-

-

-

-

(1,741)
-

1,741
(59,598)

(59,598)

8,649

5,347

-

-

18,005

(59,598)

58,897

-

-

-

-

(59,598)
-

59,598
(44)

(44)

8,649

5,347

-

-

(41,594)

(44)

58,853

86,494
86,494

Legal
Reserve

Other
Reserves

Distribut.
Reserves
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 11 - SHAREHOLDERS’ EQUITY (continued)
Subscribed capital
The share capital of the Company amounts to EUR 86,494,000 represented by 13,416 fully
subscribed and paid up with no nominal value.
Legal reserve
Under Luxembourg Law the Company must appropriate to a legal reserve a minimum of 5%
of the annual net profit until such reserve is equal to 10% of the issued share capital. The legal
reserve is not available for distribution.
Other reserves
In accordance with the provisions of the Luxembourg tax law, the Company opted for the
reduction of the net wealth tax by posting an amount equivalent to five times the net wealth tax
due to “Other Reserves”. This reserve is to be maintained for a period of five years following
the year in which the net wealth tax was reduced.

NOTE 12 - PROVISIONS FOR TAXATION
The Company is subject to all taxes applicable to commercial companies in Luxembourg.
FCFE has established a provision of EUR 58.7 million in relation the decision of the European
Commission dated October 21st 2015 addressed to the Grand Duchy of Luxembourg stating that a tax
ruling issued in 2012 to FCFE constituted state aid. The provisions covers the amount paid into escrow
for EUR 57.4 million and for EUR 1.3 million the tax advances already paid for the same years to the
Luxembourgish tax authorities.
On September 24, 2019, the Court of the European Union dismissed the action filed by FCFE for the
annulment of the contested decision. Hence the Company considered that following this judgement it is
not more likely than not that FCFE will be successful on the second appeal that was filed with the
European Court of Justice on December 4th, 2019. On October 12, 2020 the Company submitted a
motivated request of oral Hearing to the Registry of the Court of Justice.
The amount of the provision, which has already been paid into an escrow account (note 5), will remain
blocked until the latest grade of the judgment will be pronounced.
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NOTE 13 - NON CONVERTIBLE LOANS
The Company issues long term debt securities at mainly fixed interest rates. The bonds and
notes are unconditionally and irrevocably guaranteed by the ultimate parent company
Stellantis N.V. (formerly Fiat Chrysler Automobiles N.V.).
The following table represents the maturities of the bonds, including the interest accrued at
the end of each reporting period.

31.12.2020

31.12.2019

EUR

EUR

EUR

-

66,830,534

Repayable in year 2020

-

66,830,534

EUR

1,073,940,710

1,007,000,000

Repayable in year 2021

1,073,940,710

1,007,000,000

EUR

1,350,000,000

1,350,000,000

Repayable in year 2022

1,350,000,000

1,350,000,000

Total repayable after more than one year

1,350,000,000

2,357,000,000

All bonds and notes have been issued under a Global Medium Term Note Programme (GMTN)
which increased from EUR 3 billion to EUR 6 billion on 21 February 2000, to EUR 10 billion on
27 July 2000, to EUR 15 billion on 18 May 2001 and to EUR 20 billion on 19 December 2014,
the maximum amount of bonds that could be issued. Global Medium Term Note Programme
was updated and converted into Euro Medium Term Note Programme on March 31 st 2017. All
issuances are guaranteed by Stellantis N.V (formerly Fiat Chrysler Automobiles N.V.).
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NOTE 14 - AMOUNTS OWED TO AFFILIATED UNDERTAKINGS

Becoming due and payable within one year
Becoming due and payable after more than one
year

31.12.2020
EUR

31.12.2019
EUR

6,225,482,116

2,922,363,643

-

234,918,248

6,225,482,116

3,157,281,891

The following table represents the composition of amounts owed to affiliated undertakings
within one year at the end of each reporting period.
31.12.2020
EUR

31.12.2019
EUR

Current accounts
Nominal
Accrued interest

4,994,496,475
175,330

1,747,807,391
427,648

Short term borrowings
Nominal
Accrued interest

1,222,277,157
8,533,154

1,172,250,909
1,877,695

6,225,482,116

2,922,363,643

Amounts owed to affiliated undertakings after more than one year in 2019 refer to long term
borrowings.
All transactions with affiliated undertakings have been concluded at market conditions and
relate to treasury services provided to the Group subsidiaries as per the Company by-laws.
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NOTE 15 – OTHER CREDITORS

Tax authorities
Social security authorities
Other creditors
Becoming and due payable within one year
Derivative financial instruments
Unrealized loss on forward foreign
exchange contracts (NOTE 7 and 23)
Other

31.12.2020
EUR

31.12.2019
EUR

2,100,631
44,321

1,378,965
6,469

45,619,046

4,401,866

1,841,730

545,252

49,605,728

6,332,552

Unrealized losses on foreign exchange contracts (mainly Forex Swaps) are mainly referred to
the support given to the Group companies in order to hedge foreign exchange exposures. The
Company enters into foreign exchange derivatives with leading international banks, and enters
into mirrored instruments with Group companies. Unrealized losses on foreign exchange
contracts are offset by unrealized gains on foreign exchange contracts (NOTE 7).

NOTE 16 - DEFERRED INCOME
31.12.2020
EUR

31.12.2019
EUR

-

-

Other

2,415,453
2,415,453

2,734,735
2,734,735

Other deferred income

3,522,175

5,716,432

5,937,628

8,451,167

Accrued expenses (NOTE 23)

Other accrued expenses include standby fees on committed credit facilities and fees for guarantees.
Other deferred income refer to the premium on bonds issued which is amortized over the duration of the
instruments.
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NOTE 17 - FINANCIAL INSTRUMENTS AND DERIVATIVES
Treasury activity
As required by the Group's financial risk management policy, the Company regularly assesses
and manages its exposure to financial risks. The Group's risk management programs do not
use complex or leveraged instruments and future contracts are not part of the programs.
Accordingly, management believes that these risks are managed in a conservative and
prudent manner as follows:
Investment activity
The Company’s treasury activity comprises investing surplus liquidity received either from
other Group companies or from the market through debt instruments.
All investments entered into by the Company are made according to the Group conservative
investment policy, with the objective of effectively managing the financial risks incurred by the
Company.
Foreign currency risk
Exposure to foreign currency risk arises mainly due to the geographical diversity of the Group's
activities and Group companies to which cash management and other treasury services are
provided.
The Company seeks to minimise this exposure mainly by the use of forward foreign exchange
contracts and currency swaps.
Interest rate risk
Exposure to interest rate risk arises mainly due to the different maturities and interest rate
structures of assets and liabilities.
The Company seeks to remove any undesired exposure mainly by the use of interest rate
swaps and forward rate agreements.
Credit risk
Exposure to third party credit risk is managed by the establishment and monitoring of counterparty limits which are largely functions of the counter-party rating. Financial instruments are
distributed among financial institutions, which have a high credit rating.
Liquidity risk
Liquidity risk arises if the Company is unable to obtain, at economical terms, the funding
needed to carry out its operating activities.
It is the Company’s policy to maintain liquidity in demand or short-term deposits and negotiable
money market instruments, dividing such investments over an appropriate number of
counterparties, primarily banking institutions, with the principal purpose of having ready
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availability to those investments. Counterparties are selected according their creditworthiness,
reliability and the quality of service provided.
Notional amounts of off balance sheet financial instruments and derivatives are
presented below:
(Amounts expressed in EUR thousands)

Forward foreign exchange contracts
Interest rate swaps
Cross currency swaps

31.12.2020
EUR

31.12.2019
EUR

8,146,756
14,000
-

1,511,347
14,000
-

8,160,756

1,525,347

The change in notional amount is related to the increased hedges entered with Group companies and
relevant hedges vs banks.

NOTE 17 - FINANCIAL INSTRUMENTS AND DERIVATIVES (continued)
Fair value of off balance sheet financial instruments and derivatives as of 31
December 2020 (in EUR thousands)
Nominal value

Forward foreign exchange contracts
Interest rate swaps

Carrying

Gross fair

value

value

8,146,756

(9,780)

(9,780)

-

14,000

283

-

(283)

8,160,756

(9,496)

(9,780)

(283)
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The above fair values have been determined by reference to available market information and
the following methodologies:
Financial instrument

Fair value method

Forward foreign exchange
contracts

Forward exchange rate estimated on the basis of the
forward exchange and interest rates at year end

Interest rate swaps and forward
start swaps

Discounted cash flow of expected interest streams

Cross currency swaps

Discounted cash flow of expected interest streams

Due to management judgement required in interpreting market information, the estimates
presented above may approximate the amounts that the Company could realise in a current
market transaction.
In applying discounted cash flow techniques, a discount rate commensurate with market
conditions at 31 December 2020, the relevant currency and the risk of the underlying
instrument was used.
In all cases, fair values were translated into EUR using the exchange rates ruling at the
balance sheet date.

NOTE 18 – OTHER EXTERNAL EXPENSES

Rental and additional charges
Services acquired
Audit fees*
IT maintenance, legal and consulting fees

31.12.2020
EUR

31.12.2019
EUR

80,964
710,447
87,500
1,329,642

142,214
330,963
80,000
1,064,003

2,208,553

1,617,180

*Audit fees are related to audit of Statutory Annual Accounts.
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NOTE 19 - STAFF

Wages and salaries
Social security costs
relating to pensions
other social security costs
Other Staff costs

31.12.2020
EUR

31.12.2019
EUR

366,588

1,175,974

10,390
34,814
14.394

27,221
55,120
18,938

426,186

1,277,253

The number of persons employed by the Company as at 31 December 2020 amounts to 2,
based in the United Kingdom. As a result of the reorganisation decided in December 2019, as
disclosed in the note 1, Luxembourg employees were dismissed with effective date April 30th,
2020. Restructuring cost relating to this process are recorded in the staff costs.

NOTE 20 – GAIN / (LOSS) ON DISPOSAL AND OTHER INCOME / (EXPENSE) FROM
CURRENT RECEIVABLES AND TRANSFERABLE SECURITIES OF CURRENT ASSETS

Other interest and similar income (NOTE 24)
Other interest and similar expenses

31.12.2020
EUR

31.12.2019
EUR

1,816,846

2,074,494

(4,854,609)

-

(3,037,763)

2,074,494

Other interest and similar income / expenses are respectively composed of positive yields and
negative yields on Liquidity Funds (note 8).
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NOTE 21 - OTHER INTERESTS RECEIVABLE AND SIMILAR INCOME

Derived from affiliated undertakings
Interest receivable and similar income
Foreign exchange gain (NOTE 24)

Derived from third parties
Other income from financial current asset
Premiums on bonds
Other (NOTES 7 and 17)
Net result on off-balance sheet items (NOTE
15)
Interest rate swaps (NOTES 7 and 17)
Cross currency swaps (NOTES 7 and 17)
Other income from financial current asset
Banks (NOTE 9)
Foreign exchange gain (NOTES 7, 17 and 24)

31.12.2020
EUR

31.12.2019
EUR

157,955,329
128,352,054

219,461,501
114,443,817

286,307,382

333,905,318

2,194,257
348

2,388,803
5,623

190,741
-

366,154
41,668

93,378

102,640

645,519,731
647,998,455

210,908,039
213,812,927

934,305,837

547,718,245

Foreign exchange gains are mainly referred to the support given to the Group companies in
order to hedge foreign exchange exposures. The Company enters into foreign exchange
derivatives (mainly Forex Swaps) with leading international banks, and enters into mirrored
instruments with Group companies. Foreign exchange gains are mostly offset by foreign
exchange losses (NOTE 22).
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)
NOTE 22 – INTEREST PAYABLE AND SIMILAR CHARGES

31.12.2020
EUR

31.12.2019
EUR

23,788,395
503,059,394
526,847,790

61,248,665
109,464,914
170,713,579

6,563,474
112,068,868

41,919
183,686,063

9,744,563

15,828,604

3,273,678

5,026,555

934,817

1,253,595

268,254,602
400,840,002

170,400,069
376,236,805

927,687,791

546,950,384

Derived from affiliated undertakings
Interest and other financial charges (NOTE 13)
Foreign exchange loss (NOTE 24)

Derived from third parties
Other interest and similar financial charges
Banks
Bonds (NOTE 13)
Amortized commissions on credit lines
(NOTE 10)
Amortized commissions on bond issues
(NOTE 10)
Bonds’ guarantee costs and other fees and
commissions
Foreign exchange losses (NOTES 7, 17 and 24)

Foreign exchange losses are mainly referred to the support given to the Group companies in
order to hedge foreign exchange exposures. The Company enters into foreign exchange
derivatives (mainly Forex Swaps) with leading international banks, and enters into mirrored
instruments with Group companies. Foreign exchange losses are mostly offset by foreign
exchange gains (NOTE 21).

NOTES 23 AND 24 – ADJUSTMENTS TO THE COMPARATIVE PERIOD
The following tables provide the restatement of the balances as of 31 December 2019 following the
adoption of the new standard chart of accounts, effective 1 January 2020.
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 23 – BALANCE SHEET
OTHER RECEIVABLES
Becoming due and payable within one year
Derivative financial instruments
Unrealized gain on forward foreign exchange contracts
Accrued interest on interest rate swap
Other
TOTAL OTHER RECEIVABLES

Note 7

PREPAYMENTS
Accrued income
Unrealized gain on forward foreign exchange contracts
Accrued interest on interest rate swap
Deferred charges
Deferred expenses on issued bonds and credit lines
Other
TOTAL PREPAYMENTS

Note 10

CREDITORS
Debenture loans
Non-convertible loans
Becoming due and payable within one year
Becoming due and payable after more than one year
Amounts owed to credit institutions
Becoming due and payable within one year
Becoming due and payable after more than one year
Amounts owed to affiliated undertakings
Becoming due and payable within one year
Becoming due and payable after more than one year
Other creditors
Tax authorities
Social security authorities
Other creditors
Becoming due and payable within one year
Derivative financial instruments
Unrealized loss on forward foreign exchange contracts
Other
TOTAL CREDITORS
DEFERRED INCOME
Accrued expenses
Unrealized loss on forward foreign exchange contracts
Other
Other deferred income
Other deferred income
TOTAL DEFERRED INCOME

31.12.2019
old classification

Derivative financial
instruments
(Assets)

2,944,330
2,944,330

12,240,585
354,805

31.12.2019
new classification

Variance

12,240,585
354,805
2,944,330
15,539,720

12,240,585
354,805
12,595,390

12,240,585
354,805

(12,240,585)
(354,805)

-

(12,240,585)
(354,805)

(12,595,390)

35,971,338
773,014
36,744,352

(12,595,390)

66,830,534
2,357,000,000

66,830,534
2,357,000,000

-

787,154
2,922,363,643
234,918,248

787,154
2,922,363,643
234,918,248

-

1,378,965
6,469

1,378,965
6,469

-

4,401,866
545,252
5,588,232,131

4,401,866
4,401,866

2,734,735

(4,401,866)
-

5,716,432
8,451,167

(4,401,866)

35,971,338
773,014
49,339,742

12,595,390

Derivative financial
instruments
(Liabilities)

-

-

Note 15

545,252
5,583,830,265

4,401,866
-

4,401,866

Note 16
4,401,866
2,734,735
5,716,432
12,853,033
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(4,401,866)

-

(4,401,866)

FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 24 – PROFIT AND LOSS ACCOUNTS
GAIN / (LOSS) ON DISPOSAL AND OTHER INCOME / (EXPENSE)
FROM CURRENT RECEIVABLES AND TRANSFERABLE
SECURITIES OF CURRENT ASSETS
Income from investments in liquidity funds
Expenses from investments in liquidity funds

31.12.2019
new classification

Variance

2,074,494

2,074,494
-

2,074,494
-

-

2,074,494

2,074,494

2,074,494

219,461,501
114,443,817
333,905,318

114,443,817
114,443,817

2,388,803
5,624

2,388,803
5,624

-

366,154
41,668

366,154
41,668

(2,074,494)
165,421,166
163,346,671

219,461,501
219,461,501

102,640
2,074,494
45,486,873
50,466,256

TOTAL OTHER INTEREST RECEIVABLE AND SIMILAR INCOME

TOTAL INTEREST PAYABLE AND SIMILAR CHARGES

-

Foreign exchange
gain (affiliated
undertakings)

Foreign exchange
loss (affiliated
undertakings)

Foreign exchange
loss (third parties)

Note 21

Derived from affiliated undertakings
Interest receivable and similar income
Foreign exchange gain
Subtotal derived from affiliated undertakings
Derived from third parties
Other income from financial current asset
Premiums on bonds
Other
Net result on off-balance sheet items
Interest rate swaps
Cross currency swaps
Other income from financial current asset
Banks
Other investments
Foreign exchange gain
Subtotal from third parties
INTEREST PAYABLE AND SIMILAR CHARGES
Derived from affiliated undertakings
Interest payable and similar charges
Foreign exchange losses
Subtotal from affiliated undertakings
Derived from third parties
Other interest and similar financial charges
Banks
Bonds
Amortized commissions on credit lines
Amortized commissions on bond issues
Bonds' guarantee costs and other fees and commissions
Foreign exchange losses
Subtotal from third parties

Income from
investments in
liquidity funds

Note 20

TOTAL GAIN / (LOSS) ON DISPOSAL AND OTHER INCOME /
(EXPENSE) FROM CURRENT RECEIVABLES AND
TRANSFERABLE SECURITIES OF CURRENT ASSETS
OTHER INTEREST RECEIVABLE AND SIMILAR INCOME

31.12.2019
old classification

269,927,756

114,443,817
114,443,817

(2,074,494)

(114,443,817)
(114,443,817)

109,464,914
109,464,914

170,400,069
170,400,069

102,640
210,908,039
213,812,927

(2,074,494)

-

109,464,914

170,400,069

547,718,245

277,790,489

(61,248,665)
(109,464,914)
(170,713,579)

(109,464,914)
(109,464,914)

(170,400,069)
(170,400,069)

(41,919)
(183,686,063)
(15,828,604)
(5,026,555)
(1,253,595)
(170,400,069)
(376,236,805)

(170,400,069)
(170,400,069)

(170,400,069)

(546,950,384)

(279,864,983)

(2,074,494)

Note 22
(61,248,665)
(61,248,665)

(109,464,914)
(109,464,914)

(41,919)
(183,686,063)
(15,828,604)
(5,026,555)
(1,253,595)
(205,836,736)
(267,085,401)

(109,464,914)
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FIAT CHRYSLER FINANCE EUROPE SENC
NOTES TO THE ANNUAL ACCOUNTS
FOR THE YEARS ENDED 31 DECEMBER 2020 AND 31 DECEMBER 2019
(Expressed in EUR, unless otherwise stated) (continued)

NOTE 25 – TAX ON PROFIT OR LOSS

Tax on profit or loss

31.12.2020
EUR

31.12.2019
EUR

-

58,628,193

Following the conversion into a “Société en Nom Collectif”, the shareholders decided to be
taxed directly, in transparency. Accordingly, no tax was accounted by the Company as of 31
December 2020.
The taxes of the previous year were mainly related to a tax provision of EUR 58.7 million (note
12).

NOTE 26 - COMMITMENTS AND CONTINGENCIES
As of 31 December 2020, the Company has issued guarantees in favour of Group Companies
for a total amount of EUR 278,005 to different banks.
NOTE 27 – DIRECTORS’ AND ASSIMILATED FEES
In 2020 the Company recorded EUR 22,400 in respect of fees due to the independent
members of the audit committee.

NOTE 28 – SUBSEQUENT EVENTS
On January 16th 2021, the merger of Peugeot S.A. in FCA N.V. (with the change of its name
in Stellantis N.V.) has been completed.
The new Group combination is an industry leader with the management, capabilities, resources
and scale to successfully capitalize on the opportunities presented by the new era in
sustainable mobility.
There have been no events subsequent to the balance sheet date which require adjustment
or disclosure in the annual accounts or notes.
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