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I. MANAGEMENT AND SUPERVISORY BODIES  
AT 31 DECEMBER 2016 

Supervisory Board 

CHAIRMAN 
Louis Gallois 

VICE-CHAIRMEN 
Jack Azoulay (appointed on the proposal of the French Government) 
Marie-Hélène Peugeot Roncoroni (permanent representative of Etablissements Peugeot Frères) 
Zhu Yanfeng (permanent representative of Dongfeng Motor (Hong Kong) International Co. Ltd.) 

SUPERVISORY BOARD MEMBERS 
Geoffroy Roux de Bézieux (Senior Independent Member) 
Catherine Bradley 
Pamela Knapp 
Jean-François Kondratiuk (employee representative) 
Helle Kristoffersen 
Liu Weidong
Robert Peugeot (permanent representative of FFP) 
Henri Philippe Reichstul 
Anne Valleron (employee shareholder representative)
Florence Verzelem (permanent representative of SOGEPA) 

NON-VOTING ADVISORS 
Frédéric Banzet 
Aymeric Ducrocq 
Wei Wenqing 

Bruno Bézard resigned from the Supervisory Board with effect from 30 June 2016. 

Managing Board 

CHAIRMAN 

Carlos Tavares 

MEMBERS OF THE MANAGING BOARD

Jean-Baptiste Chasseloup de Chatillon 
Maxime Picat 
Jean-Christophe Quémard 

On the recommendation of the Chairman of the Managing Board, the Supervisory Board approved the appointment of 
Maxime Picat to the Managing Board from 1 September 2016 to replace Grégoire Olivier, who was appointed to lead the 
new Mobility Services Department.  
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II.      ANNUAL MANAGEMENT REPORT  

1. GROUP ACTIVITIES

1.1. Overview of sales activities  

Sales by the PSA Group increased for the third consecutive year 

• In 2016, sales increased by 5.8%, to 3,146,000 units1. 
• The product offensive in the Push to Pass plan was launched for the Peugeot and Citroën brands. 
• Successful commercial launches for the new PEUGEOT 3008 SUV, Expert and Traveller, the new CITROËN 

C3, the new Jumpy and SpaceTourer. 
• DS Automobiles consolidated its premium brand bases. 

In executing its profitable strategic growth "Push to Pass" plan, in 2016 the PSA Group launched the start of a worldwide 
product offensive that provides for 121 regional launches by 2021. 

All the products launched are commercial successes in their market segments: 

A perfect illustration of the dynamism of the PEUGEOT brand, which grew by 12.3% in 2016, the new PEUGEOT 3008 SUV
has seen a total of more than 60,000 orders in only three months, exceeding the targets for 2016 orders set before the launch 
by 70%. Launched in about 30 countries, the roll-out to all regions will continue during the first quarter of 2017. In France, it is 
already the leader in the C-SUV segment over the final three months of the year. The new PEUGEOT 3008 SUV confirms the 
PEUGEOT brand's move upmarket, with 86% of the orders for the higher trim levels, Allure, GT-Line and GT. PEUGEOT is 
continuing its internationalisation, with 43% of its worldwide sales generated outside Europe, an increase of four points 
compared with 2015. 

The new PEUGEOT 4008 SUV launched in November 2016 in China and manufactured in the new Chengdu plant dedicated to 
SUVs achieved 120% of its objectives. In less than six weeks' marketing, it has already recorded 11,500 orders, of which more 
than 40% were for high-end trims. 

The new CITROËN C3, with almost 40,000 sales already since its launch in November, enabled a bound of sales of 63% to be 
recorded in the fourth quarter, with a very high order mix of almost 50% for the highest trim level and 75% for the two-tone 
versions. These choices reflect the differentiation and well-being values at the core of the CITROËN positioning. 

With a range that has been renewed over 12 months, the DS brand is gradually taking its place in the premium segment. The 
DS 3 stands among the top three best-selling premium city sedans in Europe, the DS 4 Crossback, the smart adventurer, 
represents 34% of sales of the DS 4 & DS 4 Crossback duo, and 81% of sales of the DS 5 are the high-end versions. 

Furthermore, the Group is extending its product offensive to the light commercial vehicle segment, with the launch of seven 
new versions of the PEUGEOT Expert and CITROËN Jumpy in 2016 including the launch of the PEUGEOT Traveller and 
CITROËN SpaceTourer PC versions. 

In Europe, the Group's sales were 1,930,000 vehicles and grew by 3.6% in 2016.  

In China and South-East Asia, in a fiercely competitive context, the Group’s sales decreased by 16% with 618,000 vehicles 
sold.  

In the Middle-East and Africa region, the PSA Group doubled its sales in 2016 with 383,500 vehicles1. In less than a year, the 
Group's return to Iran took firm shape with the signature of two joint venture agreements: PEUGEOT with Iran Khodro, the 
brand's historic partner, and CITROEN with SAIPA.  

In Latin America, the Group's sales grew by 17.1%, with 183,900 vehicles sold.  

In Eurasia, the economic climate is still very weak, particularly in Russia, and the Group's sales fell by 12.6% to 10,500 units in 
a market that declined by 12.5%. 

In the India-Pacific region, the Group saw a rapid increase in its Japanese sales in 2016 with a rise of 20.6%, making this its 
best result here since 2007.  

                                                                 
1  Including 233,000 vehicles produced in Iran under Peugeot license in 2016, following the final JV agreement signed with Iran Khodro on 21 

June 2016 
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1.2. Consolidated worldwide sales  

The consolidated worldwide sales by brand, by geographical area and by model are available on the PSA Group website 
(www.groupe-psa.com). 

2. ANALYSIS OF CONSOLIDATED ANNUAL RESULTS 
The Group's operations are organised around three main business segments described in Note 3 to the consolidated financial 
statements at 31 December 2016. Subsequent events are presented in Note 18 to the financial statements.  

2.1. Group profit (loss) for the period 

 (in million euros)        31 December 2015 31 December 2016 Change
Revenue 54,676 54,030 (646)
Recurring operating income 2,733 3,235 502
               As a percentage of revenue 5.0% 6.0%
Non-recurring operating income and expenses (757) (624) 133
Operating income  1,976 2,611 635
Net financial income (loss) (642) (268) 374
Income taxes (706) (517) 189
Share in net earnings of companies at equity  437 128 (309)
Profit (loss) from operations held for sale or to be continued in 
partnership* 137 195 58
Consolidated profit (loss) for the period 1,202 2,149 947
Profit (loss) for the period attributable to owners of the parent 899 1,730 831
* Including "Other expenses related to the non-transferred financing of operations to be continued in partnership" 

2.2. Group revenue 

The table below shows consolidated revenue by division: 

(in million euros) 31 December 2015 31 December 2016 Change
Automotive  37,514 37,066 (448)
Faurecia 18,770 18,710 (60)
Other businesses and eliminations* (1,608) (1,746) (138)
Revenue 54,676 54,030 (646)
* Including the activities of Banque PSA Finance not covered by the partnership signed with Santander Consumer Finance 

Automotive revenues were down 1.2% compared to 2015, mainly due to adverse exchange rate changes (-3.8%) and a 
decrease in sales to partners (-1.5%). Higher volumes (+2.3%) and improved net prices (+2.0%) partly offset this decline.  

At constant exchange rates, Group revenues were up 2.1% compared to 2015, while Automotive revenues rose 2.7%.  
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2.3. Group Recurring Operating Income 

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

(in million euros) 31 December 2015 31 December 2016 Change
Automotive  1,871 2,225 354
Faurecia 830 970 140
Other businesses and eliminations* 32 40 8
Recurring operating income 2,733 3,235 502
* Including the activities of Banque PSA Finance not covered by the partnership signed with Santander Consumer Finance 

In 2016, the Automotive recurring operating margin, which corresponds to the ratio of the Automotive recurring operating 
income to the Automotive revenues, stood at 6% compared to 5% in 2015. Group recurring operating margin stood at 6% as 
well compared to 5% in 2015.

The 19% increase in the Automotive recurring operating income was due to the company's improved performance (+€802 
million), despite an unfavourable operating environment (-€448 million): 

- the negative effect of the Automotive division’s operating environment stemmed from a (€838) million effect of 
"foreign exchange and others", associated essentially with the weakening of the pound sterling and of the Argentinian 
peso. These effects were partially offset by stronger markets totalling +€331 million, primarily in Europe, and lower 
raw material and other external costs amounting to +€59 million; 

- the improved performance of the Automotive business was due to lower production and fixed costs amounting to 
+€863 million, as well as the price and product enrichment effect of +€365 million and the positive product mix effect 
amounting to +€89 million. These effects were partially offset by changes in market share and country mix (-€255 
million), as well as the effect of capitalising research and development expenses (-€51 million) and other effects         
(-€209 million). 

Faurecia’s recurring operating income was €970 million, up €140 million. 

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

Non-recurring operating income and expenses represented a net expense of (€624) million compared to (€757) million in 
2015. They primarily included Automotive division restructuring costs totalling (€456) million – mainly in Europe for (€408) 
million and Latin America for (€37) million – and of Faurecia Group for (€90) million.  

Net financial income and expenses amounted to (€268) million, an improvement of €374 million versus 2015. See Note 11 to 
the consolidated financial statements at 31 December 2016.    

The income tax expenses amounted to (€517) million in 2016 compared to (€706) million in 2015. See Note 13 to the 
Consolidated Financial Statements at 31 December 2016. 

The share in net earnings of companies at equity totalled €128 million in 2016, compared to 
€437 million in 2015.  
The contribution of the Dongfeng joint ventures (DPCA and DPCS) represented €242 million, down €108 million. Changan PSA 
Automobiles Co., Ltd (CAPSA) made a negative contribution of (€292) million in 2016 compared to (€50) million in 2015. This 
decrease included the recognition in 2016 of an €87 million impairment of the securities of this equity-accounted company, a 
€27 million impairment of the loan granted by the Group, and the recognition of a €149 million provision. See Note 10.3 to the 
consolidated financial statements at 31 December 2016.
The contribution of the joint ventures under the partnership between Banque PSA Finance and Santander Consumer Finance 
amounted to €181 million, up €69 million. See Note 10.3 to the consolidated financial statements at 31 December 2016. 

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 €195 million. This mainly consisted of the €174 
million profit of Faurecia's Automotive Exteriors business up to its disposal. 

The net income, Group share, of €1,730 million was up €831 million. Basic earnings per share were €2.16 versus €1.14 in 
2015. And diluted earnings per share were €1.93 up from €0.96 in 2015.   

A dividend of €0.48 per share will be submitted for approval at the next Shareholders’ Meeting with an ex-dividend date 
considered to be on 15 May 2017, and the payment date on 17 May 2017. 
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2.5. Banque PSA Finance  

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

(in million euros) 31 December 2015 31 December 2016 Change
Revenue   1,601 1,405 (196)
Net banking revenue 1,065 1,026 (39)
Cost of risk* 0.33% 0.24% (0.09)pt
Recurring operating income  514 571 57
Penetration rate  29.9% 30.8% 0.9pt
Number of new contracts (leasing and financing) 731,701 767,848 36,147
* As a percentage of average net loans and receivables 

2.6. Faurecia 

(in million euros) 31 December 2015 31 December 2016 Change
Revenue   18,770 18,710 (60)
Recurring operating income 830 970 140

As a % of revenue 4.4% 5.2%
Operating income  765 864 99
Net financial income (expense) (150) (163) (13)
Consolidated profit (loss) for the period  503 706 203
Free cash flow 191 1,011 820
Net financial position  (1,026) (475) 551

More detailed information about Faurecia is provided in its annual report which can be downloaded from www.Faurecia.com.  

2.7. Outlook 

Market outlook
In 2017, the Group anticipates a stable automotive market in Europe, Latin America and Russia, and growth of 5% in China.   

Operational outlook improved 
The new objectives of the Push to Pass plan are to:

deliver over 4.5% Automotive recurring operating margin2 on average in 2016-2018, and target 6% by 2021; 
deliver 10% Group revenue growth by 20183 vs 2015, and target additional 15% by 20213. 

                                                                 
2

3
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3. FINANCIAL POSITION AND CASH 

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 11 to the Group's consolidated 
financial statements at 31 December 2016. 

The net financial position of manufacturing and sales companies at 31 December 2016 was a net cash position of €6,813 
million, up €2,253 million compared with 31 December 2015. Within this positive net financial position, Faurecia had €475 million in 
net debt at 31 December 2016, compared to €1,026 million in net debt at end-December 2015.   
The Group continued to actively manage its debt in 2016, with in particular partial redemptions of bonds by Peugeot S.A. in June 
2016 in the amount of €496 million, along with the early repayment by Faurecia of a loan maturing in December 2016 in the 
amount of €490 million. In addition, Peugeot S.A. issued €500 million in bonds maturing in April 2023. Faurecia likewise issued 
bonds, for a total of €700 million maturing in June 2023.  

The financial security of the manufacturing and sales companies at 31 December 2016 stood at €16,974 million compared to 
€15,552 million at 31 December 2015, with €12,774 million in cash and equivalent, financial investments, current and non-
current financial assets and €4,200 million in undrawn credit lines (See Note 11.4 to the consolidated financial statements at 31 
December 2016).  

3.2. Detail of Free Cash Flow of manufacturing and sales 
companies 

The Free Cash Flow of manufacturing and sales companies is defined in Note 15 to the consolidated financial statements at 31 
December 2016.  
The Free Cash Flow generated over the period amounted to €2,698 million, including a €1,011 million contribution from 
Faurecia. The Free Cash Flow over the period mainly stemmed from:  

€5,097 million in cash flows generated by recurring operations;  
(€631) million in cash flows related to restructuring plans; 
€471 million improvement in the working capital requirement, including €389 million in trade payables, €291 million in trade 
receivables, and (€365) million in inventories. New vehicle inventory levels are presented below;  
(€2,673) million in capitalised capital expenditure and research & development including €604 million generated by the sale 
by Faurecia of its Automotive Exteriors branch versus (€2,692) in 2015. Total research and development expenses incurred 
were up in 2016 compared with 2015 and are presented in Note 4.3 to the consolidated financial statements at 31 December 
2016; 
€434 million in dividends from finance companies. 

New vehicle inventory levels for the Group and in the independent dealer network: 

(in thousands of new vehicles) 31 December 2016 31 December 2015 31 December 2014
Group 99 107 107 
Independent dealer network 307 243 232 
TOTAL 406 350 339 

Other than Free Cash Flow, changes in the net financial position totalled (€445) million. They mainly comprise the effect of 
changes in exchange rates totalling (€196) million, dividends paid to minority interests in Faurecia totalling (€123) million as well 
as cash flows from operations held for sale amounting to (€255) million. Lastly, at year-end the exercise of equity warrants 
made a positive contribution of €330 million to the net financial position. 

3.3. Liquidity and funding of finance companies  

The liquidity and funding of finance companies are discussed in Notes 12.4 and 12.5 to the consolidated financial statements at 
31 December 2016.  
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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 therefore exposed to risks that, if materialised, could have a 
significant adverse effect on its business, financial position, results or outlook. PSA Group pays close attention to ensuring that 
the risks inherent in its business lines 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 are described in depth in the 2016 Registration Document (Chapter 1.4) that will be published in April 2017, and 
include notably: 

• Operational risks  

They include risks related to the Group's economic and geopolitical environment, particularly in the United Kingdom where the 
Group is exposed to free trade agreements and currency movements (in 2016, Group sales in the UK represent up to 243,600 
vehicles). A one point gross change in the pound sterling euro exchange rate has an impact of around €25 million on the 
Automotive recurring operating income. The long-term impact of the UK's exit from the European Union will depend on the exit 
terms and their consequences, which are not currently known. There are also 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 driven by new forms of 
mobility, 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 11.7 to the consolidated financial statements at 31 December 2016 
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 12.5 to the consolidated financial statements at 31 December 2016). 

• 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 16 to the consolidated financial statements at 31 December 
2016). 
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations

Revenue 4.1 53,884 161 (15) 54,030

Cost of goods and services sold (43,599) (125) 15 (43,709)

Selling, general and administrative expenses (5,136) (35) - (5,171)

Research and development expenses 4.3 (1,915) - - (1,915)

Recurring operating income (loss)  3,234 1 - 3,235

Non-recurring operating income 4.4 - 7.3 117 - - 117

Non-recurring operating expenses 4.4 - 7.3 (741) - - (741)

Operating income (loss) 2,610 1 - 2,611

Financial income 298 4 - 302

Financial expenses (570) - - (570)

Net financial income (expense) 11.2 (272) 4 - (268)

Income (loss) before tax of fully consolidated 
companies 2,338 5 - 2,343

Current taxes (588) (8) - (596)

Deferred taxes 90 (11) - 79

Income taxes 13 (498) (19) - (517)

Share in net earnings of companies at equity 10.3 (67) 195 - 128

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

2.3 - (10) - (10)

Consolidated profit (loss) from continuing 
operations 1,773 171 - 1,944

Attributable to equity holders of the parent 1,358 167 - 1,525

Operations held for sale or to be continued 
in partnership
Profit (loss) from operations held for sale or to 
be continued in partnership 174 31 - 205

Consolidated profit (loss) for the period 1,947 202 - 2,149
Attributable to equity holders of the parent 1,532 198 - 1,730
Attributable to minority interests 415 4 - 419

(in euros)

1.90

Basic earnings per €1 par value share - attributable to equity holders of the parent (Note 14.2) 2.16

1.70

Diluted earnings per €1 par value share - attributable to equity holders of the parent (Note 14.2) 1.93

2016

Basic earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 14.2)

Diluted earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 14.2)
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(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations

Revenue 4.1 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 4.3 (1,858) - - (1,858)

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

Non-recurring operating income 4.4 - 7.3 141 2 - 143

Non-recurring operating expenses 4.4 - 7.3 (900) - - (900)

Operating income (loss) 1,970 6 - 1,976

Financial income 295 (7) - 288

Financial expenses (937) 7 - (930)

Net financial income (expense) 11.2 (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 13 (687) (19) - (706)

Share in net earnings of companies at equity 10.3 314 123 - 437

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

2.3 - (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 14.2) 1.14

0.70

Diluted earnings per €1 par value share - attributable to equity holders of the parent (Note 14.2) 0.96

2015

Basic earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 14.2)

Diluted earnings per €1 par value share of continuing operations - attributable to equity holders of the parent 
(Note 14.2)
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(in million euros)
Before tax

Income tax 
benefit 

(expense)
After tax

Consolidated profit (loss) for the period 2,666 (517) 2,149

Items that may be recycled through profit or loss

Fair value adjustments to cash flow hedges 53 (19) 34

- of which, reclassified to the income statement 63 (10) 53

- of which, recognised in equity during the period (10) (9) (19)

11 (2) 9

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

- of which, recognised in equity during the period 11 (2) 9

(52) - (52)

12 (21) (9)

Items that may not be recycled through profit or loss

Actuarial gains and losses on pension obligations 37 (1) 36

49 (22) 27

- of which, companies at equity (78) - (78)

Consolidated comprehensive income 2,715 (539) 2,176

- of which, attributable to equity holders of the parent 1,762
- of which, attributable to minority interests 414

2016

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

Exchange differences on translating foreign operations

Total other components of comprehensive income that may be recycled 
through profit or loss

Total other components of comprehensive income
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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 - - -

Exchange differences on translating foreign operations 71 - 71

31 11 42

Items that may not be recycled through profit or loss

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

250 (49) 201

- of which, companies at equity 105 - 105

Consolidated comprehensive income 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

Total other components of comprehensive income that may be recycled 
through profit or loss

Total other components of comprehensive income
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ASSETS 

(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations
Goodwill 7.1 1,513 1 - 1,514
Intangible assets 7.1 5,393 61 - 5,454
Property, plant and equipment 7.2 11,291 2 - 11,293
Investments in companies at equity 10 1,487 1,527 - 3,014
Other non-current financial assets 11.5.A 685 37 - 722
Other non-current assets 8.1 1,368 7 - 1,375
Deferred tax assets 13 574 19 - 593
Total non-current assets 22,311 1,654 - 23,965
Operating assets
Loans and receivables - finance companies 12.3.A - 346 - 346
Short-term investments - finance companies - 103 - 103
Inventories 5.1 4,347 - - 4,347
Trade receivables - manufacturing and sales companies 5.2 1,560 - (19) 1,541
Current taxes 13 148 16 - 164
Other receivables 5.3.A 1,763 92 (4) 1,851

7,818 557 (23) 8,352
Current financial assets 11.5.A 629 - (1) 628
Financial investments 11.5.B 110 - - 110
Cash and cash equivalents 11.5.C 11,576 530 (8) 12,098
Total current assets 20,133 1,087 (32) 21,188
Total assets of continuing operations 42,444 2,741 (32) 45,153

Total assets of operations held for sale or to be 
continued in partnership - - - -
Total assets 42,444 2,741 (32) 45,153

31 December 2016

EQUITY AND LIABILITIES 

(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Equity 14

Share capital 860
Treasury stock (238)
Retained earnings and other accumulated equity, 
excluding minority interests

12,035

Minority interests 1,961
Total equity 14,618
Continuing operations
Non-current financial liabilities 11.6 4,526 - - 4,526
Other non-current liabilities 8.2 3,288 - - 3,288
Non-current provisions 9 1,429 - - 1,429
Deferred tax liabilities 13 880 15 - 895
Total non-current liabilities 10,123 15 - 10,138
Operating liabilities 
Financing liabilities - finance companies 12.4 - 430 (9) 421
Non-transferred financing liabilities of operations to be 
continued in partnership - finance companies

- - - -

Current provisions 9 3,249 125 - 3,374
Trade payables 9,352 - - 9,352
Current taxes 13 169 3 - 172
Other payables 5.3.B 5,366 74 (23) 5,417

18,136 632 (32) 18,736
Current financial liabilities 11.6 1,661 - - 1,661
Total current liabilities 19,797 632 (32) 20,397
Total liabilities of continuing operations (1) 29,920 647 (32) 30,535

Total transferred liabilities of operations held for 
sale or to be continued in partnership - - - -
Total equity and liabilities 45,153
(1) excluding equity

31 December 2016

14 - PSA Group 2016 Annual Results



(in million euros) Notes

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Continuing operations
Goodwill 7.1 1,381 1 - 1,382
Intangible assets 7.1 4,705 64 - 4,769
Property, plant and equipment 7.2 10,893 1 - 10,894
Investments in companies at equity 10 1,656 981 - 2,637
Other non-current financial assets 11.5.A 669 42 (2) 709
Other non-current assets 8.1 1,072 11 - 1,083
Deferred tax assets 13 550 31 - 581
Total non-current assets 20,926 1,131 (2) 22,055
Operating assets
Loans and receivables - finance companies 12.3.A - 468 (10) 458
Short-term investments - finance companies - 96 - 96
Inventories 5.1 3,996 - - 3,996
Trade receivables - manufacturing and sales companies 5.2 1,624 - (69) 1,555
Current taxes 13 116 12 (9) 119
Other receivables 5.3.A 1,716 131 (9) 1,838

7,452 707 (97) 8,062
Current financial assets 11.5.A 570 - (456) 114
Financial investments 11.5.B 352 - - 352
Cash and cash equivalents 11.5.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

(in million euros) Notes 

Manufacturing 
and sales 

companies
Finance 

companies Eliminations Total
Equity 14
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 11.6 4,267 - - 4,267
Other non-current liabilities 8.2 3,487 - - 3,487
Non-current provisions 9 1,278 - - 1,278
Deferred tax liabilities 13 952 17 - 969
Total non-current liabilities 9,984 17 - 10,001
Operating liabilities 
Financing liabilities - finance companies 12.4 - 525 (171) 354
Non-transferred financing liabilities of operations to be 
continued in partnership - finance companies

- 2,604 (305) 2,299

Current provisions 9 3,044 153 - 3,197
Trade payables 8,858 - (9) 8,849
Current taxes 13 167 6 (9) 164
Other payables 5.3.B 4,806 117 (43) 4,880

16,875 3,405 (537) 19,743
Current financial liabilities 11.6 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
Consolidated profit (loss) from continuing operations 1,773 171 - 1,944
Other expenses related to the non-transferred financing of 
operations to be continued in partnership

- 11 - 11

Adjustments for non-cash items:
• Depreciation, amortisation and impairment 15.2 2,477 20 - 2,497
• Provisions (31) (28) - (59)
• Changes in deferred tax (93) 5 - (88)
• (Gains) losses on disposals and other (139) (7) - (146)

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

355 (102) - 253

Revaluation adjustments taken to equity and hedges of debt 76 (1) - 75
Change in carrying amount of leased vehicles  48 - - 48
Funds from operations 4,466 69 - 4,535
Changes in working capital 5.4.A 471 1,287 177 1,935
Net cash from (used in) operating activities of continuing 
operations (1) 4,937 1,356 177 6,470

Proceeds from disposals of shares in consolidated companies 
and of investments in non-consolidated companies 608 202 - 810
Capital increase and acquisitions of consolidated companies and 
equity interests

(349) (71) - (420)

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

242 1 - 243

Investments in property, plant and equipment (2) 7.2.B (2,106) (1) - (2,107)
Investments in intangible assets (3) 7.1.B (1,449) (18) - (1,467)
Change in amounts payable on fixed assets 237 - - 237
Other 144 - 10 154
Net cash from (used in) investing activities of continuing 
operations (2,673) 113 10 (2,550)

Dividends paid:
 • Intragroup 434 (434) - -
 • Net amounts received from (paid to) operations to be 
continued in partnership

- 120 - 120

 • To minority shareholders of subsidiaries (123) (11) - (134)
Proceeds from issuance of shares 332 (5) - 327
(Purchases) sales of treasury stock - - - -
Changes in other financial assets and liabilities 11.3.B (1,548) - (443) (1,991)
Other - - (4) (4)
Net cash from (used in) financing activities of continuing 
operations (905) (330) (447) (1,682)

Net cash related to the non-transferred debt of finance 
companies to be continued in partnership (4) - (2,615) 305 (2,310)

Net cash from the transferred assets and liabilities of 
operations held for sale or to be continued in partnership (4) (255) 1,097 1 843

Effect of changes in exchange rates (93) 16 - (77)
Increase (decrease) in cash from continuing operations and 
held for sale or to be continued in partnership 1,011 (363) 46 694

Net cash and cash equivalents at beginning of period 10,453 893 (54) 11,292

Net cash and cash equivalents at end of period 15.1 11,464 530 (8) 11,986
(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 15.4.

2016

(2) Of which for the manufacturing and sales activities, €666 million for Automotive Equipment Division and €1,440 million for the
Automotive Division.
(3) Of which for the manufacturing and sales activities, €78 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 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 15.2 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 5.4.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 11.3.B (1,676) - 142 (1,534)
Other - - - -
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 15.1 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 15.4.

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)

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

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

Income and expenses recognised 
directly in equity  for the period

- - 1,730 34 9 51 (62) 1,762 414 2,176

Measurement of stock options and 
performance share grants

- - 8 - - - - 8 10 18

Redemption of convertible bonds - - (4) - - - - (4) (5) (9)

Effect of changes in scope of 
consolidation and other

- - (4) - - - - (4) 9 5

Issuance of shares 52 - 278 - - - - 330 15 345

Treasury stock - - 10 - - - - 10 (13) (3)

Dividends paid by other Group 
companies

- - - - - - - - (133) (133)

At 31 December 2016 860 (238) 12,108 6 18 (31) (66) 12,657 1,961 14,618

Effect of 
changes in 
exchange 

rates

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 2016 31 December 2015
Fully consolidated companies
Manufacturing and sales companies 278 295
Finance companies 18 36

296 331
Joint operations
Manufacturing and sales companies 3 3
Companies at equity
Manufacturing and sales companies 50 49
Finance companies 29 19

79 68
Consolidated companies 378 402
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(in million euros)

Deconsolidation 
and equity 

method

Repayment of 
the financing 
by the Joint 

Ventures
Loans and receivables - finance companies 468 - - - - (122) 346
Cash and cash equivalents 486 191 2,250 (135) (440) (1,822) 530
Investments in companies at equity 981 455 - - - 91 1,527
Short-term investments - finance companies 96 - - - - 7 103

 Other current and non-current assets 293 (7) - - - (51) 235
 Total assets of continuing operations 2,324 639 2,250 (135) (440) (1,897) 2,741
 Total assets of operations to be continued 
in partnership 7,048 (6,510) - - - (538) -
Total assets 9,372 (5,871) 2,250 (135) (440) (2,435) 2,741
Financing liabilities - finance companies 525 - - - - (95) 430

 Other current and non-current liabilities 293 - - - - (76) 217
 Non-transferred financing liabilities of operations 
to be continued in partnership 2,604 - - (135) - (2,469) -
 Total liabilities of continuing operations 3,422 - - (135) - (2,640) 647
 Total transferred liabilities of operations to 
be continued in partnership 3,623 (5,871) 2,250 - - (2) -
Total liabilities (1) 7,045 (5,871) 2,250 (135) - (2,642) 647

(1)  excluding equity

At 30 
December 

2016 
reported

Other 
changes

Reduction of 
equity through 

payment of 
dividends

Rescheduling 
of the financing

At 31 
December 

2015 reported

Implementation of the partnership
 in Italy, the Nettherlands, 

Belgium, Germany, Austria, 
Brazil and Poland
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2016 Eliminations and
(in million euros) Automotive 100% Réconciliation unallocated (1)

Revenue
• third parties 37,065 16,819 - 1,263 (1,117) - 54,030
• intragroup, intersegment 1 1,891 112 142 - (2,146) -
Total (2) 37,066 18,710 112 1,405 (1,117) (2,146) 54,030
Recurring operating income (loss) 2,225 970 39 571 (570) - 3,235
Non-recurring operating income 109 7 1 - - - 117
Restructuring costs (456) (90) (1) - - - (547)

(143) - - - - - (143)

- (23) (28) (2) 2 - (51)
Operating income (loss) 1,735 864 11 569 (568) - 2,611
Interest income 10 - - 85 95
Finance costs (147) - - (188) (335)
Other financial income 12 (9) 13 191 207
Other financial expenses (38) (1) 1 (197) (235)
Net financial income (expense) - (163) - (10) 14 (109) (268)
Income taxes expense (189) (206) 187 (309) (517)
Share in net earnings of companies at equity (93) 20 6 15 180 - 128

- - - - (10) - (10)

532 368 (197) 1,944

- 174 - - 31 - 205

706 368 (166) 2,149

2,481 1,074 - 39 (20) 3,574
Depreciation provision (1,895) (661) - (24) 4 (2,576)

(2)  of which a turnover of €35,948 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)

Other 
Businesses

(1)  The "Eliminations and unallocated" column includes eliminations of intersector sales between the Finance companies and the other sectors (€127 million).
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2015 Eliminations and
(in million euros) Automotive 100% Réconciliation unallocated (1)

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
Consolidated profit (loss) for the period 503 358 (183) 1,202

2,018 931 - 33 (14) 2,968
Depreciation provision (2,007) (612) - (21) 4 (2,636)

(2)  of which a turnover of €36,535 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 (€338 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)

Other 
Businesses

2016
(in million euros) Total
Revenue 38,959 339 3,191 916 3,781 2,323 4,521 54,030
Property, plant and equipment 9,686 160 407 118 472 62 388 11,293

2015

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

(1)  of which France :

(in million euros) 2016 2015
Revenue 12,992 12,653
Property, plant and equipment 5,614 5,479

 Europe (1)
North

AmericaEurasia
China & 

South-Asia
India

 Pacific
Latin 

America
Middle East & 

Africa
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(in million euros) 2016 2015
Sales of vehicles and other goods 52,526 53,062
Service revenue 1,358 1,364
Financial services revenue 146 250
Total 54,030 54,676
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(in million euros) 2016 2015
Automotive Division (1) (4,641) (4,999)
Automotive Equipment Division  (2) (3,059) (3,036)
Finance companies (3) (9) (10)
Other businesses (70) (97)
Total (7,779) (8,142)

(3)  €17 million representing personnel expenses reclassified in activities to be sold or continued in partnership or to be sold (€75 million in 2015).

(1)  Including €4,109 million representing personnel expenses of manufacturing activities (€4,390 million in 2015).
(2)  €225 million representing personnel expenses reclassified in activities to be sold or continued in partnership (€352 million in 2015).

(in million euros) 2016 2015
Capitalised development expenditure (825) (778)               
Other intangible assets (100) (95)                 
Specific tooling (650) (651)               
Other property, plant and equipment (1,001) (1,112)            
Total (2,576)            (2,636)            

•

•

•
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Notes 2016 2015
(2,361) (2,249)

1,267 1,163
(1,094) (1,086)

7.1 (821) (772)
(1,915) (1,858)

(in million euros)

(2)  In addition to this expenditure, borrowing costs are capitalised pursuant to IAS 23 "Coûts d'emprunts" (Revised) (see Note 11.2.A).

(1)  Including €437 million for Faurecia (€374 million in 2015).

Total expenditure (1)

Capitalised development expenditure (2)

Non-capitalised expenditure
Amortisation of capitalised development expenditure
Total

Notes 2016 2015
Net gains on disposals of real estate assets 101 47

7.3.B 10 86
Other non-recurring operating income 6 10
Total non-recurring operating income 117 143

7.3.B (143) (88)
Impairment loss on Other businesses CGUs 7.3.C - (5)
Restructuring costs 4.4.B (547) (793)
Other non-recurring operating expenses (51) (14)
Total non-recurring operating expenses (741) (900)

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

(in million euros)

2016 2015
Automotive Division (456) (734)
Automotive Equipment Division (90) (57)
Other businesses (1) (2)
Total (547) (793)

(in million euros)
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(in million euros) Gross Allowance Net Gross Allowance Net
Raw materials and supplies 807 (140) 667 787 (135) 652
Semi-finished products and work-in-progress 949 (31) 918 779 (30) 749
Goods for resale and used vehicles 911 (110) 801 796 (108) 688
Finished products and replacement parts 2,107 (146) 1,961 2,058 (151) 1,907
Total 4,774 (427) 4,347 4,420 (424) 3,996

31 December 2016 31 December 2015

(in million euros)
31 December 

2016
31 December 

2015
Trade receivables 1,726 1,796
Allowances for doubtful accounts (166) (172)
Total - manufacturing and sales companies 1,560 1,624
Elimination of transactions with the finance companies (19) (69)
Total 1,541 1,555
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(in million euros)
31 December 

2016
31 December 

2015
State, regional and local taxes excluding income tax (1) 908 982
Personnel-related payables 38 40
Due from suppliers 196 167
Derivative instruments 41 72
Prepaid expenses 361 298
Miscellaneous other receivables 219 157
Total 1,763 1,716

(1) In 2016, the Group sold €35 million worth of French research tax credits and €87 million worth of French competitiveness and employment tax
credits (see Note 11.6.F).

(in million euros)
31 December 

2016
31 December 

2015
Taxes payable other than income taxes 660 673
Personnel-related payables 1,019 997
Payroll taxes 354 404
Payable on fixed asset purchases 597 361
Customer prepayments 1,569 1,369
Derivative instruments (1) 17 56
Deferred income 800 544
Miscellaneous other payables 350 402
Total 5,366 4,806

(1) This item corresponds to the fair value of instruments purchased by the Group to hedge currency risks on current or forecast operating receivables
and payables. These instruments are analysed by maturity in Note 11.7.A, "Management of financial risks".

(in million euros) 2016 2015
(Increase) decrease in inventories (365) (14)
(Increase) decrease in trade receivables 291 76
Increase (decrease) in trade payables 389 863
Change in income taxes 4 (11)
Other changes 152 28

471 942
Net cash flows with Group finance companies (38) 12
Total 433 954
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2016
(in million euros)
Inventories (3,996) (4,347)
Trade receivables (1,624) (1,560)
Trade payables 8,858 9,352
Income taxes 51 21
Other receivables (1,716) (1,763)
Other payables 4,806 5,366

6,379 7,069
Net cash flows with Group finance companies 23 (15)
Total 6,402 7,054

At 
1 January

At 
31 December

(in million euros) 2016 2015
At 1 January 6,379 5,070
IFRS 5 declassification - (131)
Cash flows from operating activities 484 1,137
Cash flows from investing activities 400 138
Changes in scope of consolidation and other 1 62
Translation adjustment (164) 79
Revaluations taken to equity (31) 24
At 31 December 7,069 6,379

2016 2015
Cash flows from operating activities of manufacturing and sales companies 484 1,137
Exchange differences 51 (130)
Change in the ineffective portion of currency options (45) (101)
Other changes (19) 36

471 942Change in working capital in the statement of cash flows
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Euro zone United-Kingdom
Discount Rate
2016 1.50 % 2.80 %
2015 2.30 % 3.85 %
Inflation Rate
2016 1.80 % 3.25 %
2015 1.80 % 3.00 %
Average Duration (in years)
2016 12 14
2015 11 16

France -2.83% 2.02%
United Kingdom -3.36% 3.04%

Discount rate +0.25 PT Inflation rate +0.25 PT

Equities Bonds Equities Bonds
France 17 % 83 % 15 % 85 %
United Kingdom 19 % 81 % 20 % 80 %

31 December 2016 31 December 2015
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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 (1,564) (2,096) (670) (4,330) (1,872) (2,090) (763) (4,725)
Impact of the declassification of the commitments of 
operations to be continued in partnership

- - - - 15 - 3 18

Service cost (43) (10) (16) (69) (59) (16) (52) (127)
Interest cost (36) (71) (17) (124) (34) (79) (20) (133)
Benefit payments for the year 89 82 46 217 80 96 70 246
Unrecognised actuarial gains and (losses):
 - amount (95) (316) (43) (454) 180 107 82 369
 - as a % of projected benefit obligation at beginning of period 6.1 % 15.1 % 6.4 % 10.5 % 9.6 % 5.1 % 10.7 % 7.8 %
Effect of changes in exchange rates - 313 1 314 - (119) (8) (127)
Effect of changes in scope of consolidation and other - - - - - (3) - (3)
Effect of curtailments and settlements 29 - 4 33 126 8 18 152
At period-end: Present value (1,620) (2,098) (695) (4,413) (1,564) (2,096) (670) (4,330)
External fund

At beginning of period: Fair value 932 2,657 285 3,874 1,043 2,566 285 3,894
Impact of the declassification of the hedging assets of 
operations to be continued in partnership

- - - - (1) - - (1)

Normative return on external funds 23 94 7 124 19 98 7 124
Actuarial gains and (losses):
 - amount 18 475 7 500 (41) (105) (5) (151)
 - as a % of projected benefit obligation at beginning of period 1.9 % 17.9 % 2.5 % 12.9 % 3.9 % 4.1 % 1.8 % 3.9 %
Translation adjustment - (403) - (403) - 150 4 154
Employer contributions 20 36 12 68 10 44 17 71
Benefit payments for the year (94) (82) (41) (217) (98) (96) (23) (217)
At period-end: Fair value 899 2,777 270 3,946 932 2,657 285 3,874

2016 2015
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(in million euros) France
United 

Kingdom Other Total France
United 

Kingdom Other Total
Present value of projected benefit obligation (1,620) (2,098) (695) (4,413) (1,564) (2,096) (670) (4,330)
Fair value of external funds 899 2,777 270 3,946 932 2,657 285 3,874
Net (liability) asset recognised in the balance sheet 
before minimum funding requirement (IFRIC 14) (721) 679 (425) (467) (632) 561 (385) (456)

Minimum funding requirement liability (IFRIC 14) - (39) - (39) - (38) - (38)
Net (liability) asset recognised in the balance sheet (721) 640 (425) (506) (632) 523 (385) (494)
Of which, liability (Note 9.2) (747) (63) (425) (1,235) (656) (38) (397) (1,091)
Of which, asset 26 703 - 729 24 561 12 597
Of which, unfunded plans 0.0 % 0.0 % 9.6 % 1.5 % 2.1 % 0.0 % 10.3 % 2.4 %

2016 2015

•
•

•

(in million euros) France
United 

Kingdom Other Total France
United 

Kingdom Other Total
Service cost (43) (10) (16) (69) (59) (16) (52) (127)
Interest cost (36) (71) (17) (124) (34) (79) (20) (133)
Normative return on external funds 23 94 7 124 19 98 7 124
Effect of curtailments and settlements 29 - 4 33 126 8 18 152
Total (before minimum funding requirement liability) (27) 13 (22) (36) 52 11 (47) 16
Change in minimum funding requirement liability (IFRIC14) - 4 - 4 - (8) - (8)
Total (27) 17 (22) (32) 52 3 (47) 8

2016 2015

Vesting date
Last exercise 

date
Number of 

initial grantees
Exercise price 

(in euros)
Number of 

options granted
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 1,569,581 24.5 2,942,961 29.7
Expired during the period (1,569,581) 24.5 (1,373,380) 35.7

Outstanding at end of period - - 1,569,581 24.5
Exercisable at end of period - - 1,569,581 24.5

(1)  Options' Weighted Average Exercise Price

2016 2015

(number of options)
31 December 

2016
December 

2015

2008 Plan - 1,569,581
Total at 31 December - 1,569,581
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Date of Managing Board decision: (number of shares) - objective 
achieved

24/07/2013 745,000 968,500
28/07/2014 629,700 818,610
23/07/2015 624,628 811,931
25/07/2016 742,161 965,485

(1)  Net of free shares granted cancelled.

- objective 
exceeded

Maximum number of performance 
shares(1)  due if:

(in million euros) Notes 2016 2015
Number of Executive Committee members at 31 December 18 17
Fixed & variable compensation and other short-term benefits (excluding pensions) 17.2 15.7

6.9 4.2

(1) This is the portion of the IFRS 2 expense for the period relating to the Managing Board's members and other members of the
Executive Committee.

Stock option and performance share costs (1)
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(number of options) 2016 2015
1,585,000 865,000

- 168,601
Performance shares held at 31 December
Stock options held at 31 December

31 December 2016 Goodwill Development Software Intangible

(in million euros) expenditure and other assets

At beginning of period 1,382 4,352 417 4,769
Purchases/additions (1) - 1,365 102 1,467
Amortisation for the year - (825) (100) (925)
Impairment losses - (47) 2 (45)
Disposals - (19) (2) (21)
Change in scope of consolidation and other 127 13 176 189
Translation adjustment 5 21 (1) 20

1,514 4,860 594 5,454At period-end
(1)  Including borrowing costs of €92 million capitalised in accordance with IAS 23 (Revised) - "Borrowing Costs"  (see Note 11.2.A).
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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 4,769
(1)  Including borrowing costs of €75 million capitalised in accordance with IAS 23 (Revised) - "Borrowing Costs"  (see Note 11.2.A).

At period-end

(in million euros)
31 December 

2016
31 December 

2015
Net
Automotive Division CGU 124 -
Faurecia CGU 172 172
Faurecia CGUs 1,218 1,210
Total 1,514 1,382
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31 December 2016

(in million euros) Total

Net
At beginning of period 2,174 4,712 2,570 21 269 1,148 10,894
Purchases/additions (1) 127 787 - 8 22 1,190 2,134
Depreciation for the year (218) (1,352) (6) (4) (71) - (1,651)
Impairment losses (4) 120 - - - 4 120
Disposals (55) (44) - (3) (9) - (111)
Transfers and reclassifications 18 521 - - 56 (595) -
Change in scope of 
consolidation and other (2) 70 357 (8) - 38 (497) (40)
Translation adjustment 4 21 (81) - - 3 (53)
At period-end 2,116 5,122 2,475 22 305 1,253 11,293
Gross value 6,897 31,285 2,799 81 905 1,296 43,263
Accumulated depreciation and 
impairment (4,781) (26,163) (324) (59) (600) (43) (31,970)
(1) Including property, plant and equipment acquired under finance leases for €21 million. Borrowing costs capitalised in accordance with IAS 23 
(Revised) - "Borrowing Costs"  amounted to €35 million (see Note 11.2.A). 
(2)  Change in scope of consolidation and other" movements in "Leased vehicles" includes net changes for the year (additions less disposals).

Land and 
buildings

Plant and 
equipment

Leased 
vehicles (2)

Vehicles and 
handling 

equipment

Fixtures, 
fittings 

and other

Assets 
under 

construction
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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)

(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 €15 million. Borrowing costs capitalised in accordance with IAS 23 
(Revised) - "Borrowing Costs"  amounted to €21 million (see Note 11.2.A). 

Land and 
buildings

Plant and 
equipment

Leased 
vehicles (2)

Vehicles and 
handling 

equipment

Fixtures, 
fittings 

and other

Assets 
under 

construction
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(in million euros)
31 December 

2016
31 December 

2015
 • Automotive Seating 794 794
 • Clean Mobility 376 370
 • Interior Systems 48 46
Total 1,218 1,210

(in million euros)
31 December 

2016
31 December 

2015
Capital commitments for the acquisition of non-current assets 854 862
Orders for research and development work 33 61
Minimum purchase commitments 53 106
Non-cancellable lease commitments 1,473 1,693
Total 2,413 2,722
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Periods

(in million euros)
31 December 

2016
31 December 

2015
2016 - 290
2017 263 233
2018 209 205
2019 172 179
2020 148 164
2021 130 140
2022 107 -
Subsequent years 444 482
Total non-cancellable lease commitments 1,473 1,693

(in million euros) Notes
31 December 

2016
31 December 

2015
Excess of payments to external funds over pension obligations 6.1.E 729 597
Investments in non-consolidated companies and units in the FAA funds 254 213
Derivative instruments (1) 28 -
Guarantee deposits and other 364 273
Total 1,375 1,083

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

(in million euros) Notes
31 December 

2016
31 December 

2015
Liabilities related to vehicles sold with a buyback commitment 4.1.A.(1).(a) 3,126 3,179
Other 162 308
Total 3,288 3,487
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31/12/2015 Additions
Releases 

(utilisations)

Releases 
(unused 

provisions)

Recognised in 
equity during 

the period

Change in scope 
of consolidation 

and other 31/12/2016
Pensions (Note 6.1) 1,091 67 (100) (4) 136 45 1,235
Other employee benefit obligations and other 187 43 (29) (3) (2) (2) 194
Total non-current provisions 1,278 110 (129) (7) 134 43 1,429
Warranties 895 535 (415) (85) - (6) 924
Commercial and tax claims and litigations 628 138 (47) (139) - 68 648
Restructuring plans (1) 1,068 405 (478) - - 1 996
Long-term and operating contract losses 304 285 (298) - - 151 442
Other 302 147 (42) (39) - (4) 364

Total current provisions 3,197 1,510 (1,280) (263) - 210 3,374

(1)  The main additions for restructuring plans in 2016 are discussed in Note 4.4.B.

•
•
•
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(in million euros)
31 December 

2016
31 December 

2015
At beginning of period 2,637 1,666
Dividends and profit transfers (1) (381) (356)
Share of net earnings 128 437
Newly consolidated companies (2) 484 780
Capital increase (reduction) (2) 42 47
Changes in scope of consolidation and other 188 (41)
Translation adjustment (84) 104
At period-end 3,014 2,637
O/w Dongfeng Peugeot Citroën Automobile goodwill 82 85
O/w Dongfeng Peugeot Citroën Automobile Finance Company Ltd goodwill 3 3
O/w Gefco goodwill 57 57

(2)  concerns mainly companies in partnership with Santander

(1) Dividends and profit transfers in 2016 included €261 million in net dividends paid to the Group by the companies in partnership with DPCA, of
which €14 million withheld.

(in million euros)
Latest % 

interest 
31 December 

2016
31 December 

2015
Dongfeng Motor Company cooperation agreement : 1,192 1,258

• Dongfeng Peugeot Citroën Automobile (1) 50 % 1,043 1,067
• Dongfeng Peugeot Citroën Automobile Sales Co 50 % 143 184
• Dongfeng Peugeot Citroën International Co 50 % 6 7

Changan cooperation agreement : Changan PSA Automobiles Co., Ltd 50 % (177) 120
Other 10 11

Automotive 1,025 1,389
Automotive equipment 115 97

Gefco (1) 25 % 153 146
Peugeot Scooters 49 % 1 9

Other activities 154 155

Manufacturing and sales activities 1,294 1,641
Finance companies in partnership with Santander Consumer Finance 50 % 1,450 916
Dongfeng Peugeot Citroën Automobile Finance Company Ltd (1) 25 % 77 65

Finance activities 1,527 981
Total 2,821 2,622
(1)  Including goodwill (see Note 10.1)
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(in million euros)
Latest % 

interest 
31 December 

2016
31 December 

2015
Dongfeng Motor Company cooperation agreement : 242 350

• Dongfeng Peugeot Citroën Automobile (1) 50 % 129 177
• Dongfeng Peugeot Citroën Automobile Sales Co 50 % 113 173
• Dongfeng Peugeot Citroën International Co 50 % - -

Changan cooperation agreement : Changan PSA Automobiles Co., Ltd 50 % (292) (50)
Other (43) 2

Automotive (93) 302
Automotive equipment 20 13

Gefco (1) 25 % 14 6
Peugeot Scooters 49 % (8) (7)

Other activities 6 (1)

Manufacturing and sales activities (67) 314
Finance companies in partnership with Santander Consumer Finance 50 % 181 112
Dongfeng Peugeot Citroën Automobile Finance Company Ltd (1) 25 % 14 11

Finance activities 195 123
Total 128 437
(1)  Including goodwill (see Note 10.1)

•

•

•
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2016 2015 2016 2015
Revenue 7,455 9,864 54,795 68,991
Recurring operating income (loss) 524 828 3,858 5,805
Operating income (loss) 568 843 4,181 5,903
Of which depreciation and impairment (299) (297) (2,202) (2,076)
Net financial income (loss) 55 82 402 573
Income taxes (138) (225) (1,015) (1,568)
Profit (loss) from continuing operations 485 700 3,568 4,908
Profit (loss) from discontinued operations - - - -
Profit (loss) of the period 485 700 3,568 4,908

242 350

Income and expenses recognised in equity, net - -

Other information

260 332

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 
2016

31 December 
2015

31 December 
2016

31 December 
2015

Assets
Non-current assets 3,380 3,263 24,746 23,040
Current assets 2,826 3,258 20,700 23,000
Of which cash and cash equivalents 1,224 1,880 8,957 13,271

Liabilities
Non-current liabilities (excluding equity) 287 210 2,103 1,482
Of which non-current financial liabilities 287 88 2,103 622
Current liabilities 3,711 3,977 27,166 28,081
Of which current financial liabilities 22 194 164 1,367
Equity 2,208 2,334 16,177 16,477

Transition table
Equity 2,208 2,334
% of interest 50% 50%
Group's share in equity 1,104 1,167
Goodwill 82 84
Investments in company at equity 1,186 1,251

In million yuansIn million euros
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2016 2015 2016 2015
Revenue 368 498 2,702 3,486
Recurring operating income (loss) (22) (74) (161) (516)
Operating income (loss) (488) (71) (3,561) (496)
Of which depreciation and impairment (464) (32) (3,383) (224)
Net financial income (loss) (24) (28) (177) (198)
Income taxes (72) - (529) -
Profit (loss) from continuing operations (584) (99) (4,267) (694)
Profit (loss) from discontinued operations - - - -
Profit (loss) of the period (584) (99) (4,267) (694)

(292) (50)

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 
2016

31 December 
2015

31 December 
2016

31 December 
2015

Assets
Non-current assets 388 980 2,847 6,918
Current assets 192 286 1,408 2,022
Of which cash and cash equivalents 91 56 665 394

Liabilities
Non-current liabilities (excluding equity) 408 454 2,990 3,211
Of which non-current financial liabilities 408 454 2,990 3,211
Current liabilities 525 572 3,845 4,041
Of which current financial liabilities 250 201 1,832 1,418
Equity (353) 240 (2,580) 1,688

Transition table
Equity (353) 240
% of interest 50% 50%
Group's share in equity (177) 120

In million euros In million yuans
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2016 2015
In million euros Europe Brazil China Total Europe China Total
Net banking revenue 882 13 116 1,011 549 95 644
General operating expenses 
and others (323) (7) (28) (358) (192) (23) (215)
Gross operating income 559 6 88 653 357 72 429
Cost of risk (28) - (9) (37) (35) (22) (57)

Operating income 531 6 79 616 322 50 372
Income taxes (174) (2) (20) (196) (98) (13) (111)
Profit (losss) for the period 357 4 59 420 224 37 261

Group's share in the profit 
(loss) of the period 
(Share in net earnings of 
companies at equity) 179 2 14 195 112 11 123

Income and expenses 
recognised in equity, net (3) - - (3) - - -

Other information
Net dividend received from the 
joint venture(s) by the PSA 
Peugeot Citroën group (92) - - (92) - - -

31 December 2016 31 December 2015
In million euros Europe Brazil China Total Europe China Total
Customer loans and 
receivables 21,954 496 2,220 24,670 14,481 2,039 16,520
Other assets 2,419 62 101 2,582 1,577 101 1,678
Total assets 24,373 558 2,321 27,252 16,058 2,140 18,198
Financing liabilities 17,174 461 1,357 18,992 12,107 1,255 13,362
Other liabilities 4,383 13 665 5,061 2,118 637 2,755
Equity 2,816 84 299 3,199 1,833 248 2,081
Total liabilities 24,373 558 2,321 27,252 16,058 2,140 18,198

(in million euros) 2016 2015
Sales to manufacturing and sales companies (1) 857 1,369
Sales and assignments to companies in partnership with Santander 5,172 4,617
Purchases (2) (2,043) (1,846)

(1) of which €735 million in sales to companies in partnership with DCPA (€1,217 million in 2015) and €33 million in sales to CAPSA (€69 million
in 2015).
(2)  of which €1,684 million in purchases from Gefco (€1,729 million in 2015).

(in million euros)
31 December 

2016
31 December 

2015
Long-term loans 51 -
Loans - due within one year 27 -
Accounts receivable 315 282
Accounts paybale (325) (312)
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(in million euros) 2016 2015
Interest income (1) 95 187
Finance costs (335) (539)
Other financial income 203 108
Other financial expenses (235) (398)
Net financial income (expense) (272) (642)

(1)  Including €85 million for the Automotive division and Other Businesses (€182 million in 2015).

(in million euros) 2016 2015
Financial costs (447) (600)
Foreign exchange gain (loss) on financial transactions and other (15) (35)
Finance costs incurred (462) (635)

Of which Automotive Division and Other Businesses (311) (449)
Capitalised borrowing Costs 127 96
Total (335) (539)
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(in million euros) 2016 2015
Finance costs incurred (462) (635)

Of which Automotive Division and Other Businesses (311) (449)

Interest income 95 187
Of which Automotive Division and Other Businesses 85 182

Total (367) (448)
Of which Automotive Division and Other Businesses (226) (267)

(in million euros) 2016 2015
Expected return on pension funds 26 21
Other financial income 177 87
Financial income 203 108
Interest cost on employee benefit obligations (27) (30)
Ineffective portion of the change in fair value of financial instruments  (45) (101)
Other financial expenses (163) (267)
Financial expenses (235) (398)

(in million euros)
31 December 

2016
31 December 

2015
Financial assets and liabilities of the manufacturing and sales companies
Non-current financial liabilities (4,526) (4,267)
Current financial liabilities (1,661) (3,229)
Other non-current financial assets 685 669
Current financial assets 629 570
Financial investments 110 352
Cash and cash equivalents 11,576 10,465

6,813 4,560
Of which external loans and borrowings 6,804 4,061
Of which financial assets and liabilities with finance companies 9 499

Automotive Division and Other Businesses 7,288 5,586

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

PSA Group 2016 Annual Results - 55



•

•

•
•

(in million euros) 2016 2015
Increase in borrowings 1,262 975
Repayment of borrowings and conversion of bonds (2,921) (1,968)
(Increase) decrease in non-current financial assets (70) (9)
(Increase) decrease in current financial assets 160 (283)
Increase (decrease) in current financial liabilities 21 (391)

(1,548) (1,676)
Net cash flows with Group finance companies (443) 142
Total (1,991) (1,534)

•

•
•
•

(in million euros) Notes
31 December 

2016
31 December 

2015
Cash and cash equivalents (1) 11.5.C 11,576 10,465
Financial investments 11.5.B 110 352
Current & non current financial assets 1,088 535
Total 12,774 11,352
Lines of credit (undrawn) – excluding Faurecia 3,000 3,000
Lines of credit (undrawn) – Faurecia 1,200 1,200
Total financial security 16,974 15,552

of which Faurecia 2,840 2,234
(1)  of which €12 million in Argentina (€318 million at 31 December 2015).
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(in million euros)
31 December 

2016
31 December 

2015
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 285 627 269 562
Financial assets classified as "at fair value through profit or loss" 380 - 348 -
Derivative instruments 20 2 52 8
Total financial assets, net 685 629 669 570

31 December 2016 31 December 2015

(in million euros)
31 December 

2016
31 December 

2015
Mutual fund units and money market securities 8,389 7,740
Cash and current account balances 3,187 2,725
Total - manufacturing and sales companies 11,576 10,465
o/w deposits with finance companies (8) (55)
Total 11,568 10,410
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(in million euros) Non-current Current Non-current Current
Convertible bonds (1) - - 1 561
Other bonds 3,706 393 3,323 1,315
Finance lease liabilities 143 23 138 23
Other long-term borrowings 674 251 803 472

- 981 - 853
Derivative instruments and other 3 13 2 5
Total financial liabilities 4,526 1,661 4,267 3,229

Carrying amount at 
31 December 2016

Carrying amount at 
31 December 2015

Amortised cost or fair value Amortised cost or fair value

Other short-term financing and overdraft facilities

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

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

2003 bond issue - €600m 840 10 EUR Q3/2033

2012 bond issue - €304m - 311 EUR Q3/2017
2013 bond issue - €559m 557 34 EUR Q1/2018
2013 bond issue - €430m 428 27 EUR Q1/2019

2016 bond issue - €500m 496 9 EUR Q2/2023

2015 bond issue - €700m 693 1 EUR Q2/2022
2016 bond issue - €700m 692 1 EUR Q2/2023

Total bond issues 3,706 393

EIB loan (1)- €65m (€125m) - 13 EUR Q4/2017

EIB loan - €300m 59 57 EUR 2017 to 2018

FDES loan (1) - Zero coupon 24 - EUR Q1/2020
Borrowings - Morocco 3 - EUR 2021
Borrowings - Iran - 24 EUR Q1/2017
Borrowings - Spain 138 19 EUR 2017 to 2026
Borrowings - Russia 22 31 EUR 2017 to 2019
Borrowings - Other France 56 - EUR 2021

Borrowings - Brazil 169 53 BRL 2018 to 2024

Borrowings - Russia 7 5 RUB Q2/2019
Other borrowings 8 6 na na

Faurecia  
Other borrowings  188 43 EUR 2017 to 2023

Total other long-term borrowings 674 251

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 2016

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

Issuing
(in million euros) currency
Commercial paper EUR - 31
Short-term loans N/A 363 440
Bank overdrafts N/A 356 246
Payments issued (1) N/A 112 12
Factoring liabilities on assets that have not been derecognised N/A 150 124

Total 981 853

(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 2016

Carrying amount at
31 December 2015
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(in million euros)
31 December 

2016
31 December 

2015
Less than 1 year - 43
1 to 5 years 94 43
Subsequent years 79 82

173 168
Less interest portion (7) (7)
Present value of future lease payments 166 161
Of which short-term 23 23
Of which long-term 143 138

(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) 2,266 83 1,934 -
- of which Faurecia group 864 27 665 -

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

31 December 2016 31 December 2015
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•
•
•
•
•

31 December 2016
(in million euros) 2017 2018 2019 2020 2021 > 5 years
Financial liabilities  
Bonds - principal repayments

(2,321) - (559) (430) - - (1,100)
Faurecia (1,385) - - - - - (1,400)
Other long-term debt - principal repayments

(694) (213) (162) (77) (78) (109) (98)
Faurecia (231) (40) (32) (7) (132) (7) (10)
Total bonds and other borrowings

(3,015) (213) (721) (507) (78) (109) (1,198)
Faurecia (1,616) (40) (32) (7) (132) (7) (1,410)

(391) (304) - - - - -
Faurecia (2) - - - - - -
Derivative instruments 
Total derivative instruments 89 (51) 16 6 14 - - -

TOTAL 89 (5,075) (541) (747) (500) (210) (116) (2,608)

Total interest on bonds and other borrowings

Undiscounted contractual cash flowsLiabilitiesAssets

Manufacturing and sales companies - excl. Faurecia

Manufacturing and sales companies - excl. Faurecia

Manufacturing and sales companies - excl. Faurecia

Manufacturing and sales companies - excl. Faurecia
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•

•
•
•
•
•
•

•
•

* Consolidated net debt

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

2.50Adjusted net debt* / EBITDA** maximum

62 - PSA Group 2016 Annual Results



31 December 2016 (in million euros) Total
Fixed rate 824 109 386 1,319
Variable rate 11,490 - 50 11,540
Fixed rate (736) (1,351) (2,806) (4,893)
Variable rate (1,077) (36) - (1,113)
Fixed rate 88 (1,242) (2,420) (3,574)
Variable rate 10,413 (36) 50 10,427
Fixed rate (79) (436) - (515)
Variable rate 79 436 - 515
Fixed rate 9 (1,678) (2,420) (4,089)
Variable rate 10,492 400 50 10,942 Net position after hedging 

Total assets

Total liabilities

 Net position before hedging 

 Derivative financial instruments 

2 to 5 years Beyond 5 yearsIntraday to 1 year

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

2 to 5 years Beyond 5 years

Total liabilities

 Net position after hedging 

Net position before hedging 

 Derivative financial instruments 

Intraday to 1 year

Total assets
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31 December 2016 
(in million euros) GBP JPY USD PLN CHF RUB CZK Other Total
Total assets 233 50 534 19 284 50 117 218 1,505
Total liabilities (70) (12) (7) (19) (1) (53) (193) (15) (370)
Future transactions (34) (105) 89 (60) 289 13 (50) (104) 38
Exposure to fixed charge coverage 
commitments - (55) - - - - - - (55)
 Net position before hedging 129 (122) 616 (60) 572 10 (126) 99 1,118
Derivative financial instruments (148) 67 (588) 55 (572) 6 43 (112) (1,249)
Net position after hedging (19) (55) 28 (5) - 16 (83) (13) (131)

31 December 2015 
(in million euros) GBP JPY USD PLN CHF RUB CZK 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)

(in million euros) JPY / EUR USD / EUR PLN / EUR USD / CAD CZK / EUR USD / DZD CNY / USD 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 2 4 4 1 1
Impact on equity 3 3 4 - 2 - - -
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31 December 2016 
(in million euros) UAH / USD USD / CAD USD / BRL USD / ARS USD / DZD CNY / USD

- - 91 23 - 25
(4) - (36) (174) (83) -

Future transactions - - - - - -
 Net position before hedging (4) - 55 (151) (83) 25
Derivative financial instruments - - (54) 153 - -
Net position after hedging (4) - 1 2 (83) 25

31 December 2015 
(in million euros) UAH / USD USD / CAD 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) -
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31 December 2016 Maturity
(in million euros) Assets Liabilities < 1 year 2 to 5 years > 5 years
Currency risk
Fair value hedges:

65 (41) 820 820 - -
Cash flow hedges:

• Currency options and forward foreign exchange contracts 3 (7) 561 445 116 -
• Cross-currency swaps - - 22 - 22 -

 Trading instruments (1) - - 2,048 2,040 8 -
Of which Intragroup - -

Total currency risks 68 (48) 3,451 3,305 146 -
Interest rate risk
Cash flow hedges:

• Interest rate swaps and interest rate options 1 (2) 7 - 7 -
Trading instruments (2) - - - - - -
Of which Intragroup - -

Total interest rate risks 1 (2) 7 - 7 -
Commodity risk
Cash flow hedges:

• Swaps  22 (3) 324 210 114 -
Total commodity risks 22 (3) 324 210 114 -
TOTAL 91 (53) 3,782 3,515 267 -
Of which:
Total fair value hedges 65 (41) 820 820 - -
Total cash flow hedges 26 (12) 914 655 259 -

Carrying amount Notional 
amount

(1)  Currency trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. As IAS 21 requires receivab les and payab les 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 

(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.
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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
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 -

(1)  Currency trading instruments: derivative instruments not qualifying for hedge accounting under IAS 39. As IAS 21 requires receivab les and payab les 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.

Carrying amount

• Currency swaps, currency options and forward foreign exchange 
contracts 

Notional 
amount

(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)

(72)
(8) (10)

2016 2015
(10)

(27)
(2)(36)

(in million euros)
Change in ineffective portion recognised in profit or loss
Net impact on income (37)

(37)
(91)

2016 2015
(91)
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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 
instrument

s

Other non-current financial assets 685 685 380 - 285 - 20
Other non-current assets (1) 639 639 - 249 362 - 28
Trade receivables 1,560 1,560 - - 1,560 - -
Other receivables 1,763 1,763 - - 1,722 - 41
Current financial assets 629 629 - - 627 - 2
Financial investments 110 110 110 - - - -
Cash and cash equivalents 11,576 11,576 11,576 - - - -
Assets 16,962 16,962 12,066 249 4,556 - 91

Non-current financial liabilities 4,526 4,528 - - - 4,524 2
Other non-current liabilities (2) 162 162 - - 140 - 22
Trade payables 9,352 9,352 - - 9,352 - -
Other payables 5,366 5,366 - 5,349 17
Current financial liabilities 1,661 1,667 - - - 1,649 12
Liabilities 21,067 21,075 - - 14,841 6,173 53

31 December 2016 Analysis by class of instrument

(1)  Other non-current assets exclude the amount of pension plan surpluses (see Note 8.1), which are not financial assets as defined by IAS 39.
(2)  Excluding liab ilities 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 
instrument

s

Other non-current financial assets 669 669 348 - 267 - 54
Other non-current assets (1) 475 475 - 202 273 - -
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 4,370 - 134

Non-current financial liabilities 4,267 4,230 - - - 4,267 -
Other non-current liabilities (2) 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

(2)  Excluding liab ilities related to vehicles sold with a buyback commitment.

(1)  Other non-current assets exclude the amount of pension plan surpluses (see Note 8.1), which are not financial assets as defined by IAS 39.
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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 - 380 - - 348 -
Financial investments - 110 - - 352 -
Cash and cash equivalents - 11,576 - - 10,465 -

Other non-current financial assets 20 - - 54 - -
Other non-current assets 28 - - - - -
Other receivables 41 - - 72 - -
Current financial assets 2 - - 8 - -

Other non-current financial assets - - 185 - - 138
Other non-current assets - - 64 - - 64

91 12,066 249 134 11,165 202

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 2016 31 December 2015

(in million euros)
Derivative 

instruments

Instruments 
at fair value 

through profit 
or loss

Other 
liabilities

Derivative 
instruments

Instruments 
at fair value 

through profit 
or loss

Other 
liabilities

Level 1 fair value inputs: quoted prices in active markets

Level 2 fair value inputs: based on observable market data
Non-current financial liabilities (2) - - - - -
Other non-current liabilities (22) - - (20) - -
Other payables (17) - - (56) - -
Current financial liabilities (12) - - (5) - -

Level 3 fair value inputs: not based on observable market data
Total financial liabilities measured at fair value (53) - - (81) - -

31 December 2016 31 December 2015

(in million euros)
Carrying 
amount

Fair 
value Level 1 Level 2 Level 3

Liabilities
Non-current financial liabilities 4,524 4,526 3,702 824 -
Current financial liabilities 1,649 1,655 395 1,260 -

31 December 2016 Fair value level

(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 3,343 1,995 1,348 -

31 December 2015 Fair value level
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2016

(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 
instrument

s
Manufacturing and sales companies
Total interest income 11 - - 11 - -
Total interest expense (320) - - - (320) -
Remeasurement (1) 81 84 - 1 1 (5)
Disposal gains and dividends (138) - 35 (173) - -
Net impairment - - (4) 4 - -
Total - manufacturing and sales companies (366) 84 31 (157) (319) (5)

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

Analysis by class of instrument

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 
instrument

s
Manufacturing and sales companies
Total interest income 8 - - 8 - -
Total interest income (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 (812) 180 (4) (252) (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

(in million euros) 31 December 2016 31 December 2015
Guarantees given 325 328
Pledged or mortgaged assets 538 521

863 849

Pledges or mortgages expiring in the years indicated
(in million euros) 31 December 2016 31 December 2015
2016 - 451
2017 435 13
2018 16 16
2019 44 -
2020 - -
Subsequent years 43 41
Total pledged or mortgaged assets 538 521
Total assets 45,153 49,110
Percentage of total assets 1.2% 1.1%
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(in million euros)
Total net "Retail, Corporate and Equivalent" 286 331

60 129
Remeasurement of interest rate hedged portfolios - 9
Eliminations - (10)
Total 346 459

31 December 2016 31 December 2015

Total net "Corporate Dealers"

31 December 2016
(in million euros) Total
Unallocated 14 (7) 7
Less than one year 162 55 217
Two to five years 143 - 143
Beyond five years 1 - 1
Total gross loans and receivables outstanding 320 48 368
Guarantee deposits on leases (1) - (1)
Depreciation (9) (12) (21)
Total net loans and receivables outstanding 310 36 346

Net "Corporate Dealers"
Net "Retail, Corporate 

and Equivalent"

31 December 2016 31 December 2015

(in million euros)

Retail, 
Corporate and 

Equivalent
Corporate 

Dealer

Retail, 
Corporate and 

Equivalent
Corporate 

Dealer
Performing loans with no past due balances 291 63 323 128
Performing loans with past due balances and non-performing loans 22 8 27 8
Total gross loans and receivables outstanding 313 71 350 136

(19) - (8) -
Depreciation (8) (11) (11) (7)
Total net loans and receivables outstanding 286 60 331 129

Items taken into account in amortised cost calculations and guarantee 
deposits
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(in million euros) 31 December 2016 31 December 2015
Other debt securities and bond debt 301 34
Bank borrowings 125 330

426 364
Customer deposits 4 161

430 525
Amounts due to Group manufacturing and sales companies (9) (171)
Total 421 354

(in million euros) 31 December 2016 31 December 2015
• Less than one year 165 169
• Two to five years 261 161
• Beyond five years - 34
Total 426 364

(in million euros) 31 December 2015
EUR 21 73
USD 237 -
ARS 108 -
BRL - 270
Other currencies 60 21
Total 426 364

31 December 2016

(in million euros) 31 December 2015
Commitments of operations to be continued in partnership

• Lines not transferred - 1 382
• Transferred lines - 118

Commitments of continuing operations 365 461
Undrawn confirmed lines of credit 365 1 961

31 December 2016
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31 December 2016 Maturity
(in million euros) Assets Liabilities < 1 year 2 to 5 years > 5 years
Currency risk
Fair value hedges:

• Currency swaps - - 92 92 - -
Interest rate risk
Fair value hedges:

• Interest rate swaps 5 (1) 268 30 238 -

Total 5 (1) 360 122 238 -
Of which Intragroup - -

Total fair value hedges 5 (1) 360 122 238 -
Total cash flow hedges - - - - - -

Carrying amount Notional 
amount
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(in million euros) 2016 2015
Gains and losses on remeasurement of hedged customer loans recognised in profit or loss 1 (15)
Gains and losses on remeasurement of hedges of customer loans recognised in profit or loss (2) 12
Net impact on income (1) (3)
Gains and losses on remeasurement of financial liabilities recognised in profit or loss 10 46
Gains and losses on remeasurement of hedges of financial liabilities recognised in profit or loss (10) (42)
Net impact on income - 4

(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 37 37 37 - - - -
Other non-current assets 7 7 2 5 - - -
Loans and receivables - finance companies 346 346 - - 346 - -
Short-term investments - finance companies 103 103 103 - - - -
Other receivables 92 92 - - 87 - 5
Cash and cash equivalents 530 530 530 - - - -
Assets 1,115 1,115 672 5 433 - 5

Financing liabilities - finance companies 430 430 - - - 430 -
Other payables 74 74 - - 73 - 1
Liabilities 504 504 - - 73 430 1

Analysis by class of instrument31 December 2016

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

Assets
Loans and receivables - finance companies 346 346 - - 346
Liabilities
Financing liabilities - finance companies 425 425 299 - 126

31 December 2016 Fair value level
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2016

(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 72 - - 72 - -
Total interest expense (36) - - - (36) -
Remeasurement (1) (5) (2) - 1 10 (14)
Net impairment (5) - - (5) - -
Total - finance companies 26 (2) - 68 (26) (14)

(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

10 203 - 5
10 203 - 5

Financing commitments to customers

31 December 2016
Commitments of operations to 

be continued in partnership

31 December 2015
Commitments 

of continuing 
operations

•
•

•

•

•
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(in million euros) 2016 2015
Current taxes
Corporate income taxes (596) (361)
Deferred taxes
Deferred taxes arising in the year 40 (147)
Impairment losses on and unrecognised deferred tax assets 39 (198)
Total (517) (706)
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(in million euros) 2016 2015
Pre-tax profit (loss) from continuing operations 2,343 1,334
Pre-tax profit (loss) before tax on expenses related to operations to be continued in partnership (16) (174)
Pre-tax profit (loss) from operations to be continued in partnership 248 342
Income (loss) before tax of fully-consolidated companies 2,575 1,502
French statutory income tax rate for the period 34.4% 38.0%
Theoretical tax expense for the period based on the French statutory income tax rate (887) (571)
Tax effect of the following items :
• Permanent differences 114 (185)
• Income taxable at reduced rates 70 25
• Tax credits 27 13
• Profit in France not subject to the surtax - 25
• Effect of differences in foreign tax rates and other 83 154
Income tax before impairment losses on the French tax group (593) (539)

76 (170)
• Other impairment losses (37) (28)
Income tax expense (554) (737)

• of which tax expense on continuing operations (517) (706)
• of which tax expense on expenses related to operations to be continued in partnership 6 60
• of which tax expense on operations to be continued in partnership (43) (91)

• Assets on French tax consolidation deficits of Peugeot S.A. generated during the year and unrecognised or
impaired

(1) The change in the tax rate in France resulted in the downward revision of deferred tax by €160 million. The net effect given the impairment of
deferred tax assets is a tax benefit of €80 million.

(in million euros)
31 December 

2016
31 December 

2015
Current Taxes
Assets 164 119
Liabilities (172) (164)

(8) (45)
Defered Taxes
Assets before offsetting of French tax group loss 1,170 1,163
Offsetting of French tax group loss (577) (582)
Net assets 593 581
Liabilities (895) (969)

(302) (388)
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(in million euros)
31 December 

2016
31 December 

2015
Current taxes
At beginning of period (45) (70)
IFRS 5 declassification - (6)
Expense (596) (361)
Equity - -
Payments 599 385
Translation adjustments and other charges 34 7
At end of period (8) (45)
Deffered Taxes
At beginning of period (388) (50)
IFRS 5 declassification - (42)
Expense 79 (216)
Equity (20) 15
Translation adjustments and other charges 27 (95)
At end of period (302) (388)

(in million euros)
31 December 

2016
31 December 

2015
Tax credits - 10

Gross (1) 5,190 5,164
Valuation allowances (1,719) (1,643)
Previously unrecognised deferred tax assets (2) (2,894) (2,939)
Deferred tax asset offset (French tax group) (3) (453) (415)
Other deferred tax assets offset (9) -

Total deferred tax assets on tax loss carryforwards 115 167

Other deferred tax assets 478 404

Deferred tax assets 593 581

Deferred tax liabilities before offsetting of the French tax group (4) (1,348) (1,384)
Deferred tax liabilities offset (French tax group) (1) 453 415
Deferred tax liabilities (895) (969)

(4) The main temporary differences that generate deferred tax liab ilities 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 2016.
(2) Of the impaired unrecognised deferred tax assets, €722 million (€677 million at 31 December 2015) are related to Faurecia, and €1,833 million are
related to the French tax group (€1,973 million at 31 December 2015), 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 liabilities, taking into account the legal restrictions on the use of tax loss carryforwards (see Note 13.1).

Deferred tax assets on tax loss 
carryforwards
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(in euros) 2016 2015
Share capital at beginning of period 808,597,336 783,088,675
Rights issue reserved to the employees - 3,499,973
Equity warrants converted into shares 51,327,559 22,008,688

859,924,895 808,597,336Share capital at end of period
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2016 2015
(number of shares) Notes Transactions Transactions
At beginning of period 9,113,263 12,788,339
Delivery of treasury shares as part of the capital increase reserved for employees -                    (1,199,990)      
Conversion of OCEANE bonds -                    (2,475,086)      
At period-end 9,113,263       9,113,263       
Allocation
• Shares held for allocation on conversion of 23 June 2009 OCEANE bonds -                    7,543,682       
• Shares held for allocation on exercise of outstanding stock options 6.2.A -                    1,569,581       
• Shares held for allocation on exercise of future stock options 4,448,263       -                    
• Coverage of the 2015 performance share plan 6.2.B 2,465,000       -                   
• Coverage of the 2016 performance share plan 6.2.B 2,200,000       -                   

9,113,263       9,113,263       

(in million euros) 2016 2015
At beginning of period (238) (296)
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) (238)
Average price per share (in euros) 21.51

(in million euros)
31 December 

2016
31 December 

2015
Peugeot S.A. legal reserve 80 78
Other Peugeot S.A. statutory reserves and retained earnings 13,650 12,042
Reserves and retained earnings of subsidiaries, excluding minority interests (1,695) (2,135)
Total 12,035 9,985
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(in million euros)
31 December 

2016
31 December 

2015
Reserves available for distribution:
Without any additional corporate tax being due 12,582 10,974
After deduction of additional tax (1) 1,068 1,068
Total 13,650 12,042
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.

2016 2015

1,525 648
Consolidated basic earnings - attributable to equity holders of the parent (in million euros) 1,730 899
Average number of €1 par value shares outstanding 802,566,768 787,640,535

1.90 0.82
Basic earnings per €1 par value share (in euros) - attributable to equity holders of the parent 2.16 1.14

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)

Notes 2016 2015
Average number of €1 par value shares outstanding 802,566,768 787,640,535
Dilutive effect, calculated by the treasury stock method, of:   
• Outstanding OCEANE convertible bonds - 35,963,672
• Equity warrants 14.1.B 91,404,878 106,823,333
• Performance share plans 6.2.B 4,115,300 1,848,975

898,086,946 932,276,515Diluted average number of shares
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(in million euros) 2016 2015
Consolidated profit (loss) from continuing operations - attributable to equity holders of the parent 1,525 648
Dilutive effect of Faurecia (Oceane bond conversions, stock options and performance share grants) - (1)
Consolidated profit (loss) from continuing operations (after Faurecia dilution effect) 1,525 647

1.70 0.70
Diluted earnings of continuing operations - attributable to equity holders of the parent per €1 par value 
share (in euros)

(in million euros) 2016 2015
Consolidated profit (loss) attributable to equity holders of the parent 1,730 899
Dilutive effect of Faurecia (Oceane bond conversions, stock options and performance share grants) - (1)
Consolidated profit (loss) after Faurecia dilution 1,730 898
Diluted earnings attributable to equity holders of the parent per €1 par value share (in euros) 1.93 0.96

•
•

•

•
•

•
•

(in million euros) Notes
31 December 

2016
31 December 

2015
Cash and cash equivalents 11.5.C 11,576 10,465
Payments issued 11.6.C (112) (12)
Net cash and cash equivalents - manufacturing and sales companies 11,464 10,453
Net cash and cash equivalents - finance companies 12.3.C 530 893
Elimination of intragroup transactions  (8) (55)
Total 11,986 11,291
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(in million euros) Notes 2016 2015
Depreciation and amortisation expense 4.2 (2,576) (2,636)
Impairment of:
• capitalised development costs 7.1.B (47) (58)
• intangible assets 7.1.B 2 5
• property, plant and equipment 7.2.B 120 205
Other 4 (8)
Total (2,497) (2,492)

(in million euros) 2016 2015
Interest received 86 175
Interest paid (377) (534)
Net interest received (paid) (291) (359)

(in million euros) 2016 2015
Other expenses related to the non-transferred financing of operations to be continued in partnership (11) (115)
Change in liabilities related to the financing of operations to be continued in partnership (2,299) (8,124)
Net cash related to the non-transferred debt of finance companies to be continued in partnership (2,310) (8,239)
Profit (loss) from operations to be continued in partnership 204 251
Change in assets and liabilities of operations to be continued in partnership 759 599
Net dividends received from operations to be continued in partnership (120) (88)
Net cash from the transferred assets and liabilities of operations to be continued in partnership 843 762

(in million euros) 2016 2015
Net cash from (used in) operating activities of continuing operations 4,937 5,432
Net cash from (used in) investing activities of continuing operations (2,673) (2,692)
Dividends received from Banque PSA Finance 434 918
Free Cash Flow 2,698 3,658
Minus, net cash from non-recurring operating operations 164 (145)
Operational Free Cash Flow from manufacturing and sales operations 2,534 3,803
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(in million euros) Notes
31 December 

2016
31 December 

2015
Manufacturing and sales companies

Financing commitments 11.9 863 849

 Operating commitments 7.4 2,413 2,722
3,276 3,571

Finance companies 12.7 10 208
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(in million euros) 2016 2015 2016 2015 2016 2015

Audit
Statutory and contractual audit services
• Peugeot S.A. 0.2 0.2 0.3 0.3 - -
• Fully-consolidated subsidiaries 2.3 2.3 7.7 8.6 4.5 3.8
   o/w France 1.4 1.2 2.8 2.5 1.2 1.2

   o/w International 0.9 1.1 4.9 6.1 3.3 2.6

Sub-total 2.5 2.5 8.0 8.9 4.5 3.8
o/w Faurecia - - 4.1 4.8 4.5 3.8
Excluding Faurecia 2.5 2.5 3.9 4.1 - -

100% 100% 92% 93% 82% 90%

Other services provided to subsidiaries
• Peugeot S.A. - - - 0.1 - -
• Fully-consolidated subsidiaries - - 0.7 0.6 1.0 0.4
   o/w France - - 0.7 0.6 0.8 0.2

   o/w International - - - - 0.2 0.2
Sub-total - - 0.7 0.7 1.0 0.4
o/w Faurecia - - 0.5 0.6 0.8 0.2
Excluding Faurecia - - 0.2 0.1 0.2 0.2

8% 7% 18% 10%

TOTAL 2.5 2.5 8.7 9.6 5.5 4.2

o/w Faurecia - - 4.6 5.4 5.3 4.0
Excluding Faurecia 2.5 2.5 4.1 4.2 0.2 0.2

Mazars  Ernst & Young PricewaterhouseCoopers
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Other businesses
Peugeot S.A. France 100 Société Commerciale Automobile - SCA France 100
Financière Pergolèse France 100 SNC Peugeot Poissy France 100
PSA Ventures France 100 Citroën Champ de Mars France 100
Grande Armée Participations France 100 S.I.A. de Provence France 100
GIE PSA Trésorerie France 100 ARAMIS SAS France 70
Sté Anonyme de Réassurance Luxembourgeoise - SARAL Luxembourg 100 CELOR France 70
PSA International S.A. Switzerland 100 Technoboost France 60
Groupe PMTC - Peugeot Motocycles France 49 * PSA Services Deutschland GmbH - DFCA Germany 100
Groupe Gefco France 25 * Peugeot Deutschland Gmbh Germany 100

Peugeot Citroën Retail Deutschland GmbH Germany 100
Citroën Deutschland AG Germany 100

Automotive PSA Services SRL Italy 100
Peugeot Citroen Automoblie France 100 Citroën Italia Spa Italy 100
Peugeot Algérie S.p.A. Algeria 100 Peugeot Automobili Italia Italy 100
Peugeot-Citroën Argentina S.A. Argentina 100 Peugeot Citroën Retail Italia S.p.A. Italy 100
Circulo de Inversiones S.A. - CISA Argentina 100 Peugeot Tokyo Japan 100
Broker PSA Finance Argentina 98 Peugeot Citroën Japan K.K. Japan 100
Citroën Österreich Gmbh Austria 100 Peugeot Mexico Mexico 100
Peugeot Austria Gmbh Austria 100 Servicios Automotores Franco-Mexicana Mexico 100
Peugeot Autohaus Gmbh Austria 100 Peugeot Citroën Automobiles Maroc Morocco 95
Citroën Belux Belgium 100 Citroën Polska Sp. z.o.o. Poland 100
Peugeot Belgique Luxembourg Belgium 100 Peugeot Polska Sp.Zo.O. Poland 100
S.A. Peugeot Distribution Service Belgium 100 Peugeot Portugal Automoveis Distribuçao Portugal 100
Citroën do Brasil Brasil 100 Peugeot Portugal Automoveis S.A. Portugal 100
Peugeot Citroën Comercial Exportadora Ltda (PCCE) Brasil 100 Automoveis Citroën S.A. Portugal 100
Peugeot Citroen do Brasil Automoveis Brasil 100 Peugeot-Citroën Automoveis Portugal Portugal 99
PCI do Brasil Limitada Brasil 100 Peugeot Citroën Rus Russia 100
Peugeot Chile Chile 100 PCA Slovakia Sro Slovakia 100
Automotores Franco Chilena S.A. Chile 100 PSA Services Centre Europe S r o Slovakia 100
Peugeot Citroën Automotive Trade Co China 100 Peugeot Citroën South-Africa South Africa 100
PSA Management (Shanghai) Co Ltd China 100 Placas de Piezas y Componentes de Recambios (PPCR) Spain 100
PSA Management (Wuhan) Co., Ltd. China 100 Peugeot Espana S.A. Spain 100
PCA Logistika Cz S.r.o. Czech Republic 100 Peugeot-Citroên Automoviles España Spain 100
Car On Way France 100 Automoviles Citroën España Spain 100
Centrauto France 100 Comercial Citroën, S.A. Spain 97
Citroën Argenteuil France 100 Peugeot Citroen Gestion Internationale Switzerland 100
Citroën Dunkerque France 100 Citroën (Suisse) S.A. Switzerland 100
Conception d'Equipement Peugeot Citroën - CEPC France 100 Peugeot (Suisse) S.A. Switzerland 100
D.J. - 56 France 100 Löwen-Garage AG Bern Switzerland 97
Française de Mécanique France 100 PSA Retail Nederland BV The Netherlands 100
GEIE Sevelind France 100 Citroën Nederland B.V. The Netherlands 100
Mécanique et Environnement France 100 Peugeot Nederland N.V. The Netherlands 100
Mister AUTO France 100 PCMA Holding The Netherlands 70
Peugeot Media Production France 100 Peugeot Otomotiv Pazarlama AS - POPAS Turkey 100
Peugeot Saint-Denis Automobiles France 100 Peugeot Citroên Ukraine Ukraine 100
Pièces et Entretien Automobile Bordelais France 100 Citroën UK Ltd United Kingdom 100
Prince Garage des Petits Ponts France 100 Peugeot Motor Company PLC United Kingdom 100
PSA ID France 100 Rootes Ltd United Kingdom 100
Sabrié France 100 Peugeot-Citroên Automobiles UK United Kingdom 100
SEVELNORD France 100 Melvin Motors (Bishopbriggs) Ltd United Kingdom 100
SNC Peugeot Citroën PR France 100 Peugeot Citroën Retail UK Ltd United Kingdom 100
Société Commerciale Citroën France 100 Robins and Day Ltd United Kingdom 100
Société Commerciale de Distribution de Pièces de 
Rechange (SCDPRS) France 100 WarWick Wright Motors Chiswick Ltd United Kingdom 100
Société de Pièces et Services Automobile de l'Ouest 
(SPSAO) France 100 Toyota Peugeot-Citroên Automobile Czech Czech Republic 50 **
Société Lilloise de Services et de Distribution Automobile 
de Pièces de Rechange France 100 Societa Europea Veicoli Leggeri S.p.A. - SEVEL Italy 50 **
Société Lyonnaise de Pièces et Services Automobile France 100 PCMA Automotiv RUS Russia 70 **
Société Nouvelle Armand Escalier - SNAE France 100 CHANGAN PSA AUTOMOBILE Co Ltd China 50 *

Automobiles Citroën France 100
Dongfeng Peugeot Citroën Automobile International PTE Ltd 
(DPCI) China 50 *

Automobiles Peugeot France 100 Dongfeng Peugeot Citroën Automobiles Sales Co. Ltd China 50 *
Mecaniques et Bruts du Grand est France 100 Dongfeng Peugeot-Citroën Automobile Ltd - DPCA China 50 *
Mecaniques et Bruts du Nord-Ouest France 100 Wuhan Shenlong Hongtai Automotiv China 10 *
Peugeot Citroën Aulnay France 100 Iran Khodro Automobiles Peugeot Iran 50 *
Peugeot Citroën Mulhouse France 100 STAFIM Tunisia 34 *
Peugeot Citroën Rennes France 100 STAFIM -GROS Tunisia 34 *
Peugeot Citroën Sochaux France 100
SNC - Société Mécanique Automobile de l'Est - SMAE France 100
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Automotive Equipment

Faurecia (société) France 46 Faurecia Venures France 46
Faurecia Argentina SA Argentina 46 SIEBRET France 46
Faurecia Sistemas de Escape Argentina Argentina 46 SIEDOUBS France 46
Faurecia Automotive Belgium Belgium 46 SIELEST France 46
Faurecia Industrie NV Belgium 46 SIEMAR France 46
Faurecia Automotive do Brasil Brasil 46 TRECIA France 46
Faurecia sistemas do Escapamento do Brasil Brasil 46 EMCON Technologies Germany (Augsburg) Germany 46
Faurecia ECT Canada Ltd Canada 46 Faurecia Abgastechnik Germany 46
Changchun Faurecia Xuyang Automotive Seatings (CFXAS) China 46 Faurecia Automotive GmbH Germany 46
Changchung Faurecia Xuyang Interiors Systems Co Ltd China 46 Faurecia Autositze GmbH & Co KG Germany 46
Changsha Faurecia Emissions Control Technologies Co. 
Ltd - Chine China 46 Faurecia Inhenraum System GmbH Germany 46
Chengdu Faurecia Limin Interior & Exterior Systems Co Ltd China 46 Leistritz Abgastechnik Stollberg Gmbh Germany 46
Chongqing Guangneng Faurecia Interior Systems Co Ltd China 46 EMCON Technologies Hungary KFT Hungary 46
Cummings Beijing China 46 F. Emission Control Technologies India PVT Ltd India 46
DONGFENG FAURECIA AUTOMOTIVE INTERIOR 
SYSTEMS CO. LTD China 46 Faurecia Automotiv Seating India Private India 46
EMCON Emmi. Technologies (Chongqing) Co Ltd China 46 Faurecia Technology Center India Pty Ltd India 46
EMCON Env. Technologies (Anting) Co Ltd China 46 FECT India India 46
EMCON Env. Technologies (Yantai) Co Ltd China 46 Faurecia Azin Pars Company Iran 46
Emissions Control Technologies Foshan Company Limited China 46 Faurecia Emission Control Technologies Italy SRL Italy 46
Faurecia (Changchun) Automotiv Systems Co China 46 Faurecia Howa Interior's Japan Japan 46
Faurecia (China) Holding Co China 46 Faurecia Japan K.K. Japan 46
Faurecia (Guangzhou) Automotive Systems Co Ltd China 46 Faurecia AST Luxembourg SA Luxembourg 46
Faurecia (Jimo) Emissions Control Technologies Co., Ltd. China 46 Faurecia Hicom Emissions Control Technologies (M) Sdn Malaya 46
Faurecia (Nanjing) Automotive Systems Co Ltd China 46 EMCON Technologies Holdings II S. de RL Mexico 46
Faurecia (Quigdao) Exhaust Systems China 46 Exhaust Services Mexicana SA de CV Mexico 46
Faurecia (Shanghai) Automlotiv Systems Co Ltd China 46 Faurecia Howa Interiors de Mexico SA de CV - Mexique Mexico 46
Faurecia (Shanghai) Business Consulting Co Ltd China 46 Faurecia Sistemas Automotrices de Mexico SA de CV Mexico 46
Faurecia (Shenyang) Automotive Systems Co Ltd China 46 Servicios Corporativos de Personal Especializado SA de CV Mexico 46
Faurecia (Tianjin) Automotive Systems Co., Ltd. China 46 Faurecia Automotive Systems Technologies Morocco 46
Faurecia (Wuhan) Automotive Components Systems Co Ltd China 46 Faurecia Equipements Automobiles Maroc Morocco 46
Faurecia (Wuxi) Seatings Components Co Ltd China 46 Faurecia Fotele Samochodowe Sp.Zo.o Poland 46
Faurecia (Wuxu) Exhausts Systems Co ltd China 46 Faurecia Gorzow Sp Zo o Poland 46
Faurecia (Yancheng) Automotive Systems Co Ltd China 46 Faurecia Grojec R&D Center Poland 46
Faurecia Emissions Control Technologies (Chengdu) Co Ltd China 46 Faurecia Legnica Sp.Zo.o Poland 46
Faurecia Emissions Control Technologies (Ningbo 
Hangzhou Bay New District) Co. Ltd China 46 Faurecia Walbrzych Sp.Zo.o. Poland 46
Faurecia Exhaust systems Changchun China 46 EDA - Estofagem de Assentos Ltda Portugal 46
Faurecia Exhaust Systems Qingpu Co., Ltd. China 46 Faurecia Assentos de Automoveis Ltda Portugal 46
Faurecia GSK (Wuhan) Automotive Seating Co Ltd China 46 Faurecia Sistemas de Escape Portugal Portugal 46
Faurecia Honghu Exhaust Systems Shanghai China 46 Faurecia Sistemas de Interior de Portugal Portugal 46
Faurecia NHK (Xingyang) Automotive Seating Co., Ltd China 46 SASAL Portugal 46
Faurecia PowerGreen Emissions Control Technologies Co. 
Ltd China 46 Euro Auto -Plastik SRL Rumania 46
Faurecia Tongda Exhaust System (Wuhan) Co Ltd China 46 Faurecia Seating Talmaciu Srl Rumania 46
Foshan Faurecia Xuyang Interior Syst. Cny Limited China 46 Faurecia ADP Russia 46
Nanchang China 46 Faurecia Autocomponent Exterior Systems Russia 46
Ningbo China 46 Faurecia Automotive OOO Russia 46
Shanghai Faurecia Automotive Seating Co Ltd China 46 Faurecia Metallo Produkcia Exhaust Systems Russia 46
EMCON Technologies Czech Republik Czech Republic 46 Faurecia Automotive Slovakia Sro Slovakia 46
Faurecia Automotive Czech Républic Czech Republic 46 A I Manufacturers Pty Ltd South Africa 46
Faurecia Components Pisek Sro Czech Republic 46 Emission Control Tehnologies SA (Cape Town)(Pty) Ltd South Africa 46
Faurecia Exhaust Systems Moravia Czech Republic 46 Faurecia Exhaust Systems South-Africa (Pty) Ltd South Africa 46
Faurecia Exhaust Systems S.r.o. Czech Republic 46 Faurecia Interior Systems South Africa(Pty) Ltd South Africa 46
Faurecia Interior Systems Bohemia Czech Republic 46 Faurecia Emissions Control Systems Korea South Korea 46
Faurecia Interiors Pardubice S.r.o Czech Republic 46 Faurecia Shin Sung South Korea 46
ECSA - Etudes et Construction de Sièges pour l'Automobile France 46 Asientos de Castilla Leon Spain 46
Faurecia ADP holding France 46 Asientos de Galicia Spain 46
Faurecia Automotive Holdings France 46 Asientos del Norte Spain 46
Faurecia Automotive Industrie SNC France 46 EMCON Technologies Spain SL Spain 46
Faurecia Automotives Composites France 46 Faurecia Asientos para Automovil España Spain 46
Faurecia Exhaust International France 46 Faurecia Automotive España Spain 46
Faurecia Exhaust International Faurecia Metalloprodukcia 
Holding France 46 Faurecia Holding España S.L. Spain 46
Faurecia Exteriors International France 46 Faurecia Interior Systems España SA Spain 46
Faurecia Hanbach France 46 Faurecia Interior Systems SALC España SL Spain 46
Faurecia Industries France 46 Faurecia Sistemas de Escape España Spain 46
Faurecia Intérieur Industrie SNC France 46 Incalplas S. L. Spain 46
Faurecia Intérieurs Mornac - France France 46 Tecnoconfort Spain 46
Faurecia Intérieurs Saint Quentin France 46 Valencia Modulos de Puerta SL Spain 46
Faurecia Investments France 46 Faurecia Interior Systems Sweden AB Sweden 46
Faurecia Seating Flers France 46 Emission Control Tehnologies Co Ltd Thailand 46
Faurecia Services Groupe France 46 Faurecia & Summit Interior Systems Thailand 46
Faurecia Sièges d'Automobile SAS France 46 Faurecia Exhaust Systems Rayong Thailand 46
Faurecia Systèmes d'Echapements France 46 EMCON Technologies Dutch Holdings BV The Netherlands 46
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EMCON Technologies Newcon Technol. Ned. BV The Netherlands 46 PSA Services ltd Malta 100
Faurecia Automotive Seatings BV The Netherlands 46 BPF Mexico Mexico 100
Faurecia Polifleks Otomotiv Svtas Turkey 46 Bank PSA Finance Rus Russia 100
EMCON Technologies UK Ltd United Kingdom 46 PSA Finance Nederland B.V. The Netherlands 100
Faurecia Automotiv Seating UK ltd United Kingdom 46 PSA Financial Holding B.V. The Netherlands 100
Faurecia Midlands Ltd United Kingdom 46 BPF Pazarlama A.H.A.S. Turkey 100
SAI Automotive Fradley United Kingdom 46 Economy Drive Cars Ltd United Kingdom 100
SAI Automotive Washington Ltd United Kingdom 46 Vernon Wholesale Investments Company Ltd United Kingdom 100
Faurecia Automotiv Seating Inc United States 46 PSA Finance Belux Belgium 50 *
Faurecia Emissions Control Technologies, USA, LLC United States 46 Banco PSA Finance Brasil SA Brasil 50 *
Faurecia Exhaust Systems Inc United States 46 PSA Corretora de Seguros e Serviços Ltda. (PFBR) Brasil 50 *
Faurecia Interior Louisville United States 46 Dongfeng Peugeot Citroën Automobile Finance Company (1) China 25 *
Faurecia Interior Systems Holding LLC United States 46 Auto ABS DFP Master Compartment France 2013 France 50 *
Faurecia Interior Systems Saline LLC United States 46 Auto ABS FCT2 2013-A (FONDS A) France 50 *
Faurecia Interior Systems USA - Detroit Inc United States 46 Compagnie pour la Location de Véhicules - CLV France 50 *
Faurecia Madison Automotive Seating INC United States 46 CREDIPAR France 50 *
FAURECIA North America Holdings LLC United States 46 FCT Auto ABS - Compartiment 2013-2 France 50 *
Faurecia USA Holdings Inc United States 46 FCT Auto ABS French Leases Master France 50 *
FKN North America United States 46 FCT Auto ABS French Loans Master France 50 *
Faurecia Automotive de Uruguay Uruguay 46 FCT Auto ABS3 – Compartiment 2014-01 France 50 *
SAS Automotriz Argentina SA Argentina 23 * Société Financière de Banque - SOFIB France 50 *
SAS Automotive Belgium Belgium 23 * FCT Auto ABS German Loans Master Germany 50 *
SAS Automotive do Brasil Brasil 23 * PSA Bank Deutschland GmbH Germany 50 *
FMM Pernambuco componentes automotivos Ltda Brasil 16 * ABS Italian Loans Master S.r.l. Italy 50 *
Beijing WKW-FAD Automotive Parts Co., Ltd China 23 * Banca Italia S.P.A Italy 50 *
DONGFENG FAURECIA AUTOMOTIVE EXTERIOR 
SYSTEMS CO. LTD China 23 * PSA Insurance Europe Ltd Malta 50 *
DONGFENG FAURECIA AUTOMOTIVE PARTS SALES 
COMPANY LIMITED China 23 * PSA Life Insurance Europe Ltd Malta 50 *
Dongguan Csm Faurecia Automotive Systems Company 
Limited China 23 * PSA Bank Polska S.A. Poland 50 *
Jinan Faurecia Limin Interior & Exterior Systems Co Ltd China 23 * PSA Finance Polska Poland 50 *
Lanzhou Faurecia Limin Interior & Exterior Systems Co Ltd China 23 * FCT Auto ABS Compartiment 2016-5 Spain 50 *
SAS (Wuhu) Automotive systems Co Ltd China 23 * FTA Auto ABS - Compartiment 2012-3 Spain 50 *
Xiangtan Faurecia Limin Interior & Exterior Systems Co Ltd China 23 * PSA Finance, Succursale en España EFC, SA Spain 50 *
Zhesiang Faurecia Limin Interior & Exterior Systems Co Ltd China 23 * Auto ABS Swiss Lease 2013 GmbH Switzerland 50 *
Wuhan Hongtai Changpeng Automotive Components Co., 
Ltd. China 23 * PSA Finance Suisse S.A. Switzerland 50 *
Changchun Faurecia Xuyang Automotive Components 
Technologies R&D China 21 * PSA Finance Nederland BV The Netherlands 50 *
Changchon Xuyang Acoustics & Soft Trim Co China 19 * Auto ABS UK Loans PLC - Compartiment 2012-5 United Kingdom 50 *
SAS Autosystemtechnik Sro Czech Republic 23 * PSA Wholesale Ltd United Kingdom 50 *
AUTOMOTIVE PERFORMANCE  MATERIALS (APM) France 23 *
Cockpit Automotive Systems Douai France 23 *
SAS Automotiv France France 23 *
SAS Autosystemtechnik GmbH & Co KG Germany 23 * (1)  o/w 12.5 % throughDongfeng Peugeot Citroën Automobile
SAS Autosystemtechnik Verwaltung Gmbh Germany 23 *
NHK F. Krishna India Automotive Seating Private Limited India 9 *
LIGNEOS Srl Italy 23 *
Faurecia NHK Co Ltd Japan 23 *
SAS Automotive Systems & Services SA de CV Mexico 23 *
SAS Automotive Systems SA de CV Mexico 23 *
SAS Autosystem de Portugal Unipessoal Ltda Portugal 23 *
Vanpro Assentos Limitada Portugal 23 *
SAS Automotive Sro Slovakia 23 *
SAS Automotive RSA (PTY) Ltd South Africa 23 *
Componentes de Vehiculos de Galicia Spain 23 *
Copo Iberica Spain 23 *
INDUSTRIAS COUSIN FRERES, S.L. Spain 23 *
SAS Autosystemtechnik SA Spain 23 *
SAS Otosistem Teknik Ticaret Ve Limited Sirketi Turkey 23 *
Teknik Malzeme Ticaret ve Sanayi A.S. Turkey 23 *
SAS Automotive USA, Inc. United States 23 *
DMS LEVERAGE LENDER (LLC) United States 21 *
Faurecia JV in Detroit United States 21 *

Finance companies

Banque PSA Finance France 100
BPF Algérie Algeria 100
PSA Finance Argentina Argentina 50
PSA Assurance SAS France 100
PSA Finance Hungaria Rt Hungary 100
PSA factor Italia S.p.A. Italy 100
PSA Renting Italia Italy 100
PSA Insurance Ltd Malta 100
PSA Insurance Manager Ltd Malta 100
PSA Life Insurance Ltd Malta 100
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IV – STATUTORY AUDITORS’ REPORT ON THE 2016 
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, 2016, on: 

• the audit of the accompanying consolidat

•

• 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, 2016 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 1.2 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. 

• Notes 7.3 "Asset Impairment" and 10.3 “Share in net earnings of companies at equity” to the consolidated financial 
statements describe 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 these notes to the consolidated financial 
statements provide relevant information. 

• As indicated in note 13 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 at December 31, 
2016 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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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 23, 2017 

The statutory auditors 
French original signed by 

MAZARS ERNST & YOUNG et Autres 

Jean-Louis Simon Jérôme de Pastors Christian Mouillon Jean-François Belorgey  
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