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FIRST PROSPECTUS SUPPLEMENT DATED 14 SEPTEMBER 2016 TO THE BASE 

PROSPECTUS DATED 26 MAY 2016 

 

Peugeot S.A. 

(A société anonyme established under the laws of the Republic of France) 

ú5,000,000,000 Euro Medium Term Note Programme 

guaranteed by GIE PSA Tr®sorerie 

This supplement (the First Prospectus Supplement) is supplemental to, and should be read in 

conjunction with, the Base Prospectus dated 26 May 2016 (the Base Prospectus), prepared in 

relation to the ú5,000,000,000 Euro Medium Term Note Programme of Peugeot S.A. (PSA or the 

Issuer) guaranteed by GIE PSA Tr®sorerie (the Programme). The Base Prospectus constitutes a 

base prospectus for the purpose of the Directive 2003/71/EC as amended (the Prospectus 

Directive). The Autorit® des march®s financiers (the AMF) has granted visa no. 16-208 on 26 May 

2016 on the Base Prospectus. 

Application has been made for approval of this First Prospectus Supplement to the AMF in its 

capacity as competent authority pursuant to Article 212-2 of its R¯glement G®n®ral which 

implements the Prospectus Directive.  

This First Prospectus Supplement constitutes a supplement to the Base Prospectus for the purposes 

of Article 16 of the Prospectus Directive and has been prepared for the purposes of (i) incorporating 

by reference the Issuerôs unaudited consolidated financial statements for the half year ended 30 June 

2016 and (ii) incorporating certain recent events in connection with the Issuer. As a result, certain 

modifications to the sections ñSummaryò, ñR®sum® en Franais (Summary in French)ò, ñRisk 

Factorsò, ñDocuments Incorporated by Referenceò, ñDescription of the Issuerò, ñRecent 

Developmentsò and ñGeneral Informationò of the Base Prospectus have been made.  

Save as disclosed in this First Prospectus Supplement, there has been no other significant new 

factor, material mistake or inaccuracy relating to information included in the Base Prospectus which 

is material in the context of the Programme since the publication of the Base Prospectus.  

Unless the context otherwise requires, terms defined in the Base Prospectus shall have the same 

meaning when used in this First Prospectus Supplement. To the extent that there is any 

inconsistency between (a) any statement in this First Prospectus Supplement and (b) any other 

statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will 

prevail.  

Copies of this First Prospectus Supplement (a) may be obtained, free of charge, at the registered 

office of the Issuer during normal business hours, (b) will be available on the website of the Issuer 
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(www.psa-peugeot-citroen.com), (c) will be available on the website of the AMF (www.amf-

france.org) and (d) will be available during usual business hours on any weekday (Saturdays, 

Sundays and public holidays excepted) for collection at the offices of the Fiscal Agent and the 

Paying Agent(s) so long as any of the Notes are outstanding.  

This First Prospectus Supplement has been prepared pursuant to Article 16.1 of the Prospectus 

Directive and Article 212-25 of the AMFôs R¯glement G®n®ral for the purpose of giving 

information with regard to the Issuer and the Notes to be issued under the Programme additional to 

the information already contained or incorporated by reference in the Base Prospectus.  

In accordance with Article 16.2 of the Prospectus Directive, in the case of an offer of Notes to the 

public, investors who have already agreed to purchase or subscribe for Notes issued under the 

Programme before this First Prospectus Supplement is published have the right, exercisable before 

the end of the period of two working days beginning with the working day after the date of 

publication of this First Prospectus Supplement to withdraw their acceptances. This right to 

withdraw shall expire by close of business on 16 September 2016.  
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SUMMARY 

The section ñSUMMARYò appearing on pages 7 to 33 of the Base Prospectus is amended as 

follows: 

a) The óIssuerò section in Element B.4b is deleted and replaced with the following  

B.4b A description 

of any know 

trends 

affecting the 

issuer and the 

Guarantor 

and the 

activities in 

which they 

operate 

Issuer :  

For 2016, the Group expects the automotive market to grow by about 2 % in 

Europe and 5 % in China, and to shrink by around 10 % in Latin America and 

15 % in Russia.  

The Group prepared for the return of its 3 brands in Iran : 

 

A joint venture agreement was signed in June with Iran Khodro, a long-

standing Peugeot partner. Citro±n has also signed in July a joint venture 

agreement with SAIPA, historic partner in the country since 1966.  

The DS brand was also launched in the country at the beginning ot the year, in 

cooperation with a private investor.  

Iran is a key component of PSA's development strategy in the Middle East & 

Africa region, which is the PSA Group's third-fastest growing international 

market. 

The Issuer has presented its performance and organic profitable growth plan 

ñPush to Passò for the 2016-2021 period, aiming to meet customersô mobility 

needs by anticipating changes in car usage patterns. Driven by evolving 

customer expectations, the plan aims to transform the Issuer in order to focus 

its full potential, capitalizing also on the efficiency, operational excellence and 

agility demonstrated during the previous ñBack in the Raceò plan (see also 

Element B.13).  

As 2015 is the final year of the rebuilding of the Groupôs financial 

fundamentals, it has been decided to propose that no dividend be paid for the 

year 2015 financial year. A dividend policy in line with sector practices will be 

proposed as from the 2016 financial year.  

 

b)  The ñIssuerò section in Element B.10 is supplemented with the following: 

B.10 Qualification

s in the 

auditors' 

report  

Issuer : 

The auditorôs limited review report on the interim consolidated financial 

statements at 30 June 2016 does not contain any qualification. 

 

c)  The ñIssuerò section in Element B.12 is deleted and replaced with the following: 
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B.12 Selected 

historical key 

financial 

information  

Issuer : 

Save as disclosed in Element B.4b of this Summary, there has been no 

material adverse change in the prospects of the Issuer since 31 December 

2015. 

Save as disclosed in Element B.13 of this Summary, there has been no 

significant change in the financial or trading position of the Issuer or the 

Group since 30 June 2016. 

The following tables show the consolidated results of the Issuer as at 31 

December 2014 and 2015:  
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The following tables show the consolidated results of the Issuer as at 30 June 2016 :  

 
(1)These financial statements have been restated (see Note 2.2 of the 2016 HYFR) 
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(1) Excluding equity  
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(1) Excluding flows related to the non-transferred debt of finance companies to be continued in partnership.  

(2) Details of cash flows from operations to be continued in partnerships are disclosed in Note 13.2 of the 2016 HYFR.  
 

d) The ñIssuerò section in Element B.13 is supplemented with the following: 

B.13 Recent 

material 

events 

relating to the 

Issuer's and 

the 

Guarantorôs 

solvency 

In order to successfully execute the Push to Pass strategic plan, 

changes have been made to the PSA Group Executive Committee and 

Managing Board as from 1
st
 September 2016.  
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e)  The ñIssuerò section  in Element D.2 is supplemented with the following: 

D.2 Key 

information 

on the key 

risks that are 

specific to the 

Issuer and 

the 

Guarantor 

 

The operational risks related to the Issuer include risks related to the 

Groupôs economic and geopolitical environment, particularly in Great 

Britain where the Group is subject to free-trade agreements and to 

currency fluctuations (in the first half of 2016, Group sales represented 

138,000 vehicles). A gross change of 1 point in the sterling against the 

euro has a ú30 million impact on the automotive divisionôs recurring 

operating income. The long-term impact of the exit of the United 

Kingdom from the European Union will depend on the exit conditions 

and their consequences, which are currently unknown. 
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R£SUM£ EN FRAN¢AIS (SUMMARY IN FRENCH) 

The section ñR£SUM£ EN FRAN¢AIS (SUMMARY IN FRENCH)ò appearing on pages 34 to 61 of 

the Base Prospectus is amended as follows: 

a) The ñEmetteurò section in Element B.4b is deleted and replaced with the following: 

B.4b Description 

de toutes les 

tendances 

connues 

touchant 

l'Émetteur et 

le Garant 

ainsi que les 

marchés sur 

lesquels ils 

interviennent 

Émetteur : 

En 2016, le Groupe sôattend ¨ un march® automobile en hausse de lôordre de 

+2% en Europe, et de +5% en Chine, et ¨ un march® en baisse dôenviron -

10% en Amérique latine et de -15% en Russie. 

Le Groupe a mis en place les conditions du retour de ses 3 marques en Iran :  

Un accord de joint-venture a été signé en juin avec Iran Khodro, partenaire 

de longue date de la marque Peugeot. La marque Citroën a également signé 

en juillet un accord de joint-venture avec SAIPA, partenaire historique dans 

le pays depuis 1966. 

La marque DS a été lancée en Iran en d®but dôann®e en coop®ration avec un 

investisseur privé. 

LôIran est un pays cl® dans la strat®gie de d®veloppement de la r®gion 

Moyen-Orient Afrique, qui est le 3
ème

 pilier de croissance internationale du 

groupe PSA. 

LôEmetteur a pr®sent® son plan de performance et de croissance organique 

rentable « Push to Pass » qui couvre la période 2016-2021 et répond aux 

besoins de mobilité des clients en anticipant la mutation des usages de 

lôautomobile. Ce plan de transformation, impuls® par lô®volution des attentes 

du client, permettra de focaliser le potentiel de lôEmetteur en capitalisant sur 

la dynamique dôefficience, dôexcellence op®rationnelle et dôagilit® n®e du 

plan pr®c®dent ç Back In the Race è (voir ®galement lôEl®ment B.13). 

La reconstruction économique du Groupe sôachevant cette ann®e, il a ®t® 

d®cid® de ne pas proposer de verser de dividende au titre de lôexercice 2015. 

À partir de l'exercice 2016, une politique de dividende en ligne avec celles du 

secteur sera présentée.  

 

b) The ñEmetteurò section  in Element B.10 is supplemented with the following: 

B.10 Réserves 

continues 

dans le 

rapport des 

Commissaires 

aux comptes 

Émetteur :  

Le rapport dôexamen limit® des commissaires aux comptes sur les 

informations financières semestrielles consolidées au 30 juin 2016 ne 

contient pas de réserves. 
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c)  The ñEmetteurò section in Element B.12 is deleted and replaced with the following: 

B.12 Informations 

financières 

sélectionnées 

historiques 

clés 

Émetteur : 

A lôexception de ce qui est indiqu® ¨ lôEl®ment B.4b de ce résumé, il n'y a 

eu aucune détérioration significative affectant les perspectives de l'Émetteur 

depuis le 31 décembre 2015. 

A lôexception de ce qui est indiqu® ¨ lôEl®ment B.13 de ce r®sum®, aucun 

changement significatif de la situation financière ou commerciale de 

lôÉmetteur ou du Groupe nôest survenu depuis le 30 juin 2016.  

Les tableaux ci-dessous représentent les chiffres clés concernant les états 

financiers de lô£metteur au 31 décembre 2014 et 2015 : 
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Les tableaux ci-dessous représentent les chiffres clés concernant les comptes consolidés de 

lôEmetteur au 30 juin 2016 :   
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(1) Ces comptes ont été retraités (cf. Note 2.2 du 2016 HYFR). 
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(1) Hors capitaux propres. 
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(1) Hors flux liés aux dettes non transférées des activités de financement destinées à être reprises en partenariat.  

(2) Le détail des flux de trésorerie liés aux activités reprises en partenariat est présenté en Note 13.2 du 2016 HYFR. 

 

d)  The ñEmetteurò section  in Element B.13 is supplemented with the following: 

B.13 Evénement 

récent relatif 

à l'Emetteur 

et au Garant 

présentant un 

intérêt 

significatif 

pour 

l'évaluation 

de sa 

solvabilité 

Afin dôassurer la bonne ex®cution du plan strat®gique ç Push to Pass », des 

évolutions au sein du Comité Exécutif et du Directoire du Groupe ont été 

réalisées au 1er septembre 2016. 

 

e) The ñEmetteurò section  in Element D.2 is supplemented with the following:  

D.2 Informations 

clés sur les 

principaux 

Les risques opérationnels de lôEmetteur incluent les risques liés à 

lôenvironnement ®conomique et g®opolitique du Groupe, notamment en 

Grande-Bretagne où le Groupe est soumis aux accords de libre-échange et 
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risques 

propres à 

l'Émetteur et 

au Garant 

aux évolutions des monnaies (au 1er semestre 2016, les ventes du Groupe 

représentent 138 000 véhicules). La variation brute de 1 point de la livre 

sterling par rapport à lôeuro a un impact de lôordre de 30 millions dôeuros 

sur le résultat opérationnel courant de la division automobile. Lôimpact long 

terme de la sortie du Royaume Uni de lôUnion Europ®enne d®pendra des 

conditions de sortie et de ses conséquences, non connues à ce jour.  
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RISK FACTORS 

The first paragraph of sub-section ñRisk factors relating to the Issuer and the Groupò of the section 

ñRISK FACTORS RELATING TO THE ISSUER AND THE GROUPò appearing on pages 62 to 64 

of the Base Prospectus is deleted and replaced with the following:  

ñFor details on the risk factors relating to the Issuer and the Group refer to pages 20 to 29 of the 2015 

Registration Document and page 12 of the 2016 HYFR (both as defined in section ñDocuments 

Incorporated by Referenceò) which are incorporated by reference into this Base Prospectus.ò 

The paragraph ñ(i) Operational risks, in particular:ò of the same sub-section is supplemented by the 

addition of the following paragraph:  

 

¶ ñrisks related to the Groupôs economic and geopolitical environment, particularly in Great 

Britain where the Group is subject to free-trade agreements and to currency fluctuations (in the 

first half of 2016, Group sales represented 138,000 vehicles). A gross change of 1 point in the 

sterling against the euro has a ú30 million impact on the automotive divisionôs recurring 

operating income. The long-term impact of the exit of the United Kingdom from the European 

Union will depend on the exit conditions and their consequences which are currently unknown;ò 
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DOCUMENTS INCORPORATED BY REFERENCE 

The section ñDOCUMENTS INCORPORATED BY REFERENCEò appearing on pages 82 to 89 of 

the Base Prospectus is hereby deleted in its entirety and replaced with the following: 

ñThis Base Prospectus should be read and construed in conjunction with: 

(1) the following registration documents, annual results and interim results related to the Issuer and 

Banque PSA Finance, respectively: 

(i) the English version of the 2016 Half-Year Financial Report (2016 HYFR) of the Issuer 

which was filed with the AMF; and 

(ii)  the sections referred to in the table below included in the English version of the 2015 

Document de Référence of the Issuer which was filed with the AMF under number 

D.16-0204 on 24 March 2016 including the audited statutory annual and consolidated 

financial statements of the Issuer for the year ended 31 December 2015 and the free 

translation of the associate audit reports, except that the statements by Carlos Tavares on 

page 328 referring to the lettre de fin de travaux of the statutory auditors shall not be 

deemed to be incorporated herein (2015 Registration Document);   

(iii)  the sections referred to in the table below included in the English version of the 2014 

Document de Référence of the Issuer which was filed with the AMF under number 

D.15-0215 on 27 March 2015 including the audited statutory annual and consolidated 

financial statements of the Issuer for the year ended 31 December 2014 and the free 

translation of the associate audit reports, except that the statements by Carlos Tavares on 

page 342 referring to the lettre de fin de travaux of the statutory auditors shall not be 

deemed to be incorporated herein (2014 Registration Document); and  

(iv) the section 1.6 ñRisk Factors and Risk Managementò on pages 39 to 47 of the English 

version of the 2015 annual results of Banque PSA Finance (the Banque PSA Finance 

2015 Annual Results); 

(2) the following financial statements and management reports related to the Guarantor: 

(i) the English version of the 2015 audited statutory annual financial statements of the 

Guarantor for the year ended 31 December 2015 and the free translation of the 

associated audit report (2015 GIE PSA Trésorerie Financial Statements); 

(ii)  the English version of the rapport de gestion (management report) of the Administrateur 

Unique (Sole Manager) for the year ended 31 December 2015 (2015 GIE PSA 

Trésorerie Management Report); 

(iii)  the English version of the 2014 audited statutory annual financial statements of the 

Guarantor for the year ended 31 December 2014 and the free translation of the 

associated audit report (2014 GIE PSA Trésorerie Financial Statements); and 



 20 

   

 

(iv) the English version of the rapport de gestion (management report) of the Administrateur 

Unique (Sole Manager) for the year ended 31 December 2014 (2014 GIE PSA 

Trésorerie Management Report); 

(3) the sections "Terms and Conditions" of the following base prospectuses referred to in the table 

below relating to the Programme included in:  

(i) the base prospectus dated 8 June 2010 filed with the AMF under number 10-165 (the 

2010 Previous Terms and Conditions); 

(ii)  the base prospectus dated 16 May 2011 filed with the AMF under number 11-159(the 

2011 Previous Terms and Conditions);  

(iii)  the base prospectus dated 16 May 2012 filed with the AMF under number 12-213(the 

2012 Previous Terms and Conditions);  

(iv) the base prospectus dated 28 June 2013 filed with the AMF under number 13-315 (the 

2013 Previous Terms and Conditions);  

(v) the base prospectus dated 27 May 2014 filed with the AMF under number 14-0245 (the 

2014 Previous Terms and Conditions; and 

(vi) the base prospectus dated 22 May 2015 filed with the AMF under number 15-215 (the 

2015 Previous Terms and Conditions) and, together with the 2010 Previous Terms and 

Conditions, the 2011 Previous Terms and Conditions, the 2012 Previous Terms and 

Conditions, the 2013 Previous Terms and Conditions and the 2014 Previous Terms and 

Conditions, the Previous Terms and Conditions). 

 

Such documents and sections shall be deemed to be incorporated in, and form part of this Base 

Prospectus, save that any statement contained in this Base Prospectus or in a section which is 

incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this 

Base Prospectus to the extent that a statement contained in any section which is subsequently 

incorporated by reference herein by way of a supplement prepared in accordance with Article 16 of the 

Prospectus Directive modifies or supersedes such earlier statement (whether expressly, by implication or 

otherwise). Any statement so modified or superseded shall not, except as so modified or superseded, 

constitute a part of this Base Prospectus.  

 

Copies of the documents incorporated by reference in this Base Prospectus (including documents 

containing the sections incorporated by reference in this Base Prospectus) (and, where applicable, the 

French version of such documents) may be obtained without charge from the registered office of the 

Issuer or on the Issuer's website (www.groupe-psa.com) with the exception of the Banque PSA Finance 

2015 Annual Results which will be available on the website of Banque PSA Finance 

(www.banquepsafinance.com). This Base Prospectus (together with the 2015 Registration Document 

and the 2014 Registration Document incorporated by reference herein and any supplement to this Base 

Prospectus) will also be published on the AMF's website (www.amf-france.org). 

The cross-reference tables below set out the relevant page references for the information incorporated 

herein by reference: 

http://www.banquepsafinance.com/
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CROSS-REFERENCE LIST  

 

Annex IV and Annex IX of the European 

Regulation 809/2004/EC of 29 April 2004 as 

amended 

2016 HYFR 2015 

Registration 

Document 

2014 

Registration 

Document 

  Page Page 

STATUTORY AUDITORS     

Names and addresses of the Issuer's auditors for 

the period covered by the historical financial 

information 

 330  

SELECTED FINANCIAL INFORMATION     

Selected historical financial information 

regarding the Issuer 

 4 to 6 and 329  

If selected financial information is provided for 

interim periods, comparative data for the same 

period in the prior financial year 

 N/A  

RISK FACTORS    

Disclosure of risk factors 12 20 to 29  

INFORMATION ABOUT THE ISSUER     

History and development of the Issuer    

Legal and commercial name of the Issuer  290  

Place of registration of the Issuer and its 

registration number 

 290  

Date of incorporation and the length of life of 

the Issuer 

 290  

Domicile and legal form of the Issuer, the 

legislation under which the Issuer operates, its 

country of incorporation, and the address and 

telephone number of its registered office 

 290  

Events particular to the Issuer which are to a 

material extent relevant to the evaluation of the 

Issuer's solvency 

 6  

Investments    
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Description of the principal investments made 

since the date of the last published financial 

statements 

 154 to 161  

Information concerning the Issuer's principal 

future investments 

 154 to 161  

Information regarding the anticipated sources of 

funds needed to fulfil commitments referred to 

in item 5.2.2 

 150 to 151  

BUSINESS OVERVIEW    

Principal activities    

Description of the Issuer's principal activities 

stating the main categories of products sold 

and/or services performed 

 9 to 19  

Indication of any significant new products 

and/or activities 

 9  

Principal markets    

Brief description of the principal markets in 

which the Issuer completes 

 9 to 19 and 

161 to 162 

 

Basis for any statements made by the Issuer 

regarding its competitive position 

 11 to 13  

ORGANISATIONAL STRUCTURE     

Brief description of the group and of the Issuer's 

position within it 

 7  

If the Issuer is dependent upon other entities 

within the group, this must be clearly stated 

together with an explanation of this dependence 

 8  

TREND INFORMATION     

Information on any known trends, uncertainties, 

demands, commitments or events that are 

reasonably likely to have a material effect on 

the Issuer's prospects for at least the current 

financial year. 

 161 to 162  

ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

   

Names, business addresses and functions in the    
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Issuer of the following persons, and an 

indication of the principal activities performed 

by them outside the Issuer where these are 

significant with respect to that Issuer: 

(b) members of the administrative, 

management or supervisory bodies; 

 106 to 117  

Administrative, Management, and Supervisory 

bodies conflicts of interests 

Potential conflicts of interests between any 

duties to the issuing entity of the persons 

referred to in item 10.1 and their private 

interests and or other duties must be clearly 

stated. In the event that there are no such 

conflicts, make a statement to that effect. 

 117  

BOARD PRACTICES    

Details relating to the Issuer's audit committee, 

including the names of committee members and 

a summary of the terms of reference under 

which the committee operates. 

 126  

A statement as to whether or not the Issuer 

complies with its country of incorporation's 

corporate governance regime(s). In the event 

that the Issuer does not comply with such a 

regime a statement to that effect must be 

included together with an explanation regarding 

why the Issuer does not comply with such 

regime. 

 119  

MAJOR SHAREHOLDERS     

To the extent known to the Issuer, state whether 

the Issuer is directly or indirectly owned or 

controlled and by whom and describe the nature 

of such control, and describe the measures in 

place to ensure that such control is not abused. 

 296 to 298  

A description of any arrangements, known to 

the Issuer, the operation of which may at a 

subsequent date result in a change in control of 

the Issuer. 

 297 to 298  

FINANCIAL INFORMATION 

CONCERNING THE ISSUER'S ASSETS 

AND LIABILITIES, FINANCIAL 

POSITION AND PROFITS AND LOSSES 
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Consolidated Financial Statements  163 to 259 169 to 262 

a) balance sheet;  168 to 169 174 to 175 

b) income statement;  164 to 165 170 to 171 

c) cash flow statement; and  170 to 171 176 to 177 

d) accounting policies and 

explanatory notes. 

 173 to 259 179 to 262 

Interim Consolidated Financial Statements 14 to 53   

a) interim balance sheet 18 to 19   

b) interim income statement 14 to 15   

c) interim cash flow statement; 

and  

20 to 21   

d) accounting policies and 

explanatory notes. 

23 to 53   

e) auditors limited review on 

unaudited consolidated 

financial statements for the half 

year ended 30 June 2016 

55   

Statutory Annual Financial Statements  262 to 283 265 to 288 

a) balance sheet;  263 268 

b) income statement;  262 266 

c) cash flow statement; and  264 267 

d) accounting policies and explanatory 

notes. 

 265 to 283 271 to 288 

Auditing of historical annual financial 

information  

   

Auditors' report on the consolidated financial 

statements 

 260 263 to 264 

Auditors' report on the statutory annual financial 

statements 

 284 289 

Age of latest financial information    

The last year of audited financial information  329  
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may not be older than 18 months from the date 

of the registration document. 

Legal and arbitration proceedings    

Information on any governmental, legal or 

arbitration proceedings (including any such 

proceedings which are pending or threatened of 

which the Issuer is aware), during a period 

covering at least the previous 12 months which 

may have, or have had in the recent past, 

significant effects on the Issuer and/or group's 

financial position or profitability, or provide an 

appropriate negative statement. 

 27  

Significant change in the Issuer's financial or 

trading position 

   

A description of any significant change in the 

financial or trading position of the group which 

has occurred since the end of the last financial 

period for which either audited financial 

information or interim financial information 

have been published, or an appropriate negative 

statement. 

 161 to 162, 

252 and 281 

 

ADDITIONAL INFORMATION     

Share Capital    

The amount of the issued capital, the number 

and classes of the shares of which it is 

composed with details of their principal 

characteristics, the part of the issued capital still 

to be paid up, with an indication of the number, 

or total nominal value, and the type of the 

shares not yet fully paid up, broken down where 

applicable according to the extent to which they 

have been paid up. 

 292 to 294  

Memorandum and Articles of Association    

The register and the entry number therein, if 

applicable, and a description of the Issuer's 

objects and purposes and where they can be 

found in the memorandum and Articles of 

Association. 

 290 to 295  

MATERIAL CONTRACTS     
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A brief summary of all material contracts that 

are not entered into in the ordinary course of the 

Issuer's business, which could result in any 

group member being under an obligation or 

entitlement that is material to the Issuer's ability 

to meet its obligation to security holders in 

respect of the securities being issued. 

 154  

The Previous Terms and Conditions are incorporated by reference in this Base Prospectus for the 

purpose only of further issues of Notes to be assimilated (assimilées) and form a single series with Notes 

already issued pursuant to the relevant Previous Terms and Conditions. 

 

Previous Terms and Conditions 

2010 Previous Terms and Conditions Pages 45 to 74 

2011 Previous Terms and Conditions Pages 48 to 77 

2012 Previous Terms and Conditions Pages 51 to 82 

2013 Previous Terms and Conditions Pages 81 to 111 

2014 Previous Terms and Conditions Pages 86 to 118 

2015 Previous Terms and Conditions Pages 88 to 122 

Any information incorporated by reference in this Base Prospectus but not listed in the cross-reference 

tables above is given for information purposes only.ò 
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DESCRIPTION OF THE ISSUER 

The section ñDESCRIPTION OF THE ISSUERò, appearing on page 135 of the Base Prospectus is 

supplemented by the addition of the following paragraph: 

ñInformation about current Managing Board members: 

At the request of the Chairman of the Managing Board, the Supervisory Board has approved the 

inclusion of Mr. Maxime Picat in the Groupôs Managing Board, to replace Mr. Gr®goire Olivier.  

Mr Maxime Picatôs directorships and positions as of 1
st
 September 2016 are listed below: 

Maxime Picat 

Business address: 

PSA 

75 avenue de la Grande-Arm®e 

75116 Paris 

France 

Member of the Managing Board of Peugeot S.A. 

Other directorships and positions: 

¶ Directorship currently held within the PSA Group: 

In France: 

Automobiles Peugeot (Chairman of the Board of Directors) 

Fondation PSA (director) 

Banque PSA Finance (Permanent Representative of 

Automobiles Peugeot (director)) 

Abroad: 

Dongfeng Peugeot Citro±n Automobiles Company Ltd 

(director) 

Dongfeng Peugeot Citro±n Automobiles Sales Company Ltd 

(director) 

Peugeot Espa¶a SA (director) 

Peugeot Motor Company Plc (Chairman of the Board of 

Directors) 

¶ Directorships currently held outside the PSA Group: 

Peugeot Motocycles (member of the Supervisory Board) 

 

Conflicts of Interest:  

No conflicts of interest exist between the obligations of Mr. Maxime Picat to Peugeot S.A. and his 

personal interest or other obligations. 
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RECENT DEVELOPMENTS OF THE ISSUER 

The section ñRECENT DEVELOPMENTSò, appearing on pages 140 to 150 of the Base Prospectus is 

supplemented by the following press release published by the Issuer, on 24 May 2016, 25 May 2016, 20 

June 2016, 21 June 2016, 30 June 2016, 4 July 2016, 6 July 2016, 8 July 2016, 11 July 2016, 12 July 

2016, 21 July 2016, 27 July 2016, 28 July 2016, 2 August 2016 and 7 September 2016:  

 Paris, 24 May 2016 

PSA Group takes on energy transition challenge by expanding its petrol line-up in Europe 

and investing in hybrid and electric powertrains in France 

 

As part of the energy transition process and in line with the technological offensive spelled out in its 

Push to Pass strategic plan, PSA Group is firmly focused on diversifying its technological offering with 

plug-in hybrid petrol engines and next-generation electric powertrains, which will be used in particular 

to equip e-CMP, its future electric platform developed in partnership with Dongfeng Motors.  

At the same time, the Group will continue to develop next-generation internal combustion engines, both 

petrol and diesel.  

For strategic reasons, PSA Group has decided to manufacture the main electric powertrain components 

in France, signalling its determination to develop high-tech operations in profitable niche markets. The 

electric powertrain will be produced at the Tr®mery/Metz centre of excellence, while the gear systems 

will be manufactured at the Valenciennes plant. 

PSA Group has also decided to fit its plug-in hybrid petrol vehicles with engines produced at the 

Franaise de M®canique facility in Douvrin, France. 

To meet growing demand for petrol engines, PSA Group plans to double production in France, by 2019, 

of its 3-cylinder EB Turbo PureTech petrol engine, which in 2015 was named engine of the year in its 

category by an international jury.  

The Douvrin and Tr®mery plants will produce 350,000 additional turbo petrol engines in 2018, lifting 

potential output to 670,000 units. As a result of these investments, Tr®mery is set to become the Group's 

most diversified engine plant, capable of manufacturing petrol, diesel and electric powertrains.  

In addition, to increase its capacity to produce three-cylinder petrol engines and move production as 

close to consumers as possible, PSA Group will install an EB module at the Trnava, Slovakia plant in 

2019. This will enable it to meet rising demand for petrol engines on entry-level vehicles.  

These various decisions form part of Group PSA's technological drive to modernise its plants and 

prepare for the energy transition. 

Gilles Le Borgne, Executive Vice-President, Research & Development said: ñWe will be launching an 

unprecedented technological offensive as part of the Push to Pass plan, to provide our customers with an 

attractive offering of sustainable mobility solutions and maintain our lead in terms of pollutant 

emissions reduction, with seven plug-in hybrids and four other new electric vehicles scheduled for 

launch by 2021, in addition to our flagship engine models.ò 
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Paris, 25 May 2016 

PSA Group presents electrification solutions for its future hybrid and electric vehicles 

PSA Group presented its new electrification strategy at the Innovation Day event held on 

25 May 2016. In order to meet all its customers' mobility and usage needs, PSA Group is consolidating 

the development of its models on two global modular platforms, which will allow it to offer a wide range 

of internal combustion, electric and plug-in hybrid petrol models as from 2019. Both platforms will be 

compatible with the manufacturing resources put in place as part of the Plant of the Future programme. 

The Common Modular Platform (CMP) , which was developed in partnership with DFM (Dongfeng 

Motors), is dedicated to compact city cars, core sedans and compact SUVs. The all-electric e-CMP 

format co-financed by PSA Group and DFM will allow the two parties to offer a new generation of 

spacious, multi-purpose electric vehicles with a driving range of up to 450 km and ultra-fast charging 

solutions providing up to 12 km of driving per minute of charging. Four electric models will be 

introduced by 2021, the first of which will reach the market in 2019. 

 

The Efficient Modular Platform (EMP2) , which is dedicated to compact and premium models, was 

launched first in 2013 with the new Citroën C4 Picasso and Peugeot 308 and then in 2014 in China. 

From 2019 onwards, its innovative design will enable the deployment of the first plug-in hybrid petrol 

models equipped with the best of hybrid technology: 

¶ SUVs and CUVs with high-performance electric four-wheel drive  

¶ a 60 km driving range in all-electric mode 

¶ a large interior that does not compromise on passenger comfort or boot space 

¶ leading-edge fuel efficiency in urban driving conditions (40% efficiency gains versus 

internal combustion models) 

To facilitate use, the plug-in hybrid models will come with a four-hour charging system as well as an 

optional feature for recharging the battery more quickly, in less than two hours. Seven plug-in hybrid 

vehicles will be gradually introduced between 2019 and 2021. 

On Innovation Day, Gilles Le Borgne said: "These next-generation hybrid and electric technologies will 

complement our range of internal combustion engines, thereby enabling PSA Group to offer its 

customers a diversified line-up of technologies that meet all of their mobility needs. This innovative 

strategy clearly demonstrates the Group's commitment to global, sustainable solutions that will allow us 

to respond to the challenge of energy transition.ò 

 

 

 Paris, 20 June 2016 

A new vehicle to roll off the production line at the PSA plant in Rennes 

¶ Production of the new market-winning Citroën vehicle was initially set to be assigned to a 

plant outside Europe 

¶ The final decision was made possible by the stakeholders' commitment to work together to 

secure the plant's future 

¶ ú100 million will be invested to increase output in Rennes by 60% by 2018 
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As part of the product offensive included in the Push to Pass plan, which includes 34 new models, the 

Rennes plant will start manufacturing a new market-winning vehicle for Citro±n by 2018. The C84 

project is part of a dynamic product strategy that will see four new models launched by the brand in less 

than 18 months. 

Based on the EMP2 platform, the new crossover will be manufactured alongside the future Peugeot 5008 

and the Citro±n E-Mehari.  

With these three models, output at the plant will ultimately reach 100,000 vehicles per year compared 

with 60,000 currently. 

The Rennes plant was chosen after a study carried out by PSA Group over several months, reflecting the 

performance measures taken by the plant and the commitments made to upgrade operations.  

The plant upgrade plan puts forward several ground-breaking solutions, with the introduction of modern, 

agile manufacturing processes. Work will begin in early 2017 and is scheduled to be completed in 2018. 

The upgrade represents a ú100 million investment, which will also benefit other automotive industry 

players in Brittany.  

The decision to manufacture the new vehicle in Rennes was made possible by the commitment of the 

entire workforce and the shared drive by management and the signatory trade unions to come together to 

secure the plant's future.  

On 29 April, an agreement called the "Contract for the Future of Rennes" was signed at the plant, with 

the support of five of the Groupôs six trade unions (CFDT, CFE/CGC, CFTC, FO and SIA/GSEA), 

representing more than 80% of employees. The decision to manufacture the new vehicle in Rennes was 

subject to this agreement, which will come into force on 1 January 2017.  

Commenting on the announcement, Carlos Tavares, Chairman of the Managing Board of PSA Group, 

said: "The decision to manufacture this new vehicle in Rennes shows that, when stakeholders are 

committed to working together to secure the future of a manufacturing plant, they can create the 

performance conditions necessary in a continuous efficiency improvement process."  

 

 Paris, 21 June 2016 

PSA Group enters new phase in Iran with its Iran Khodro partnership 

 

On Tuesday 21 June 2016, the PSA Group and Iran Khodro signed the final joint venture 

agreement to produce latest-generation vehicles in Iran. 

The agreement not only marks the beginning of a new chapter in the two partners' history but will also 

open up new possibilities for customers in Iran, who will be offered vehicles built to the highest comfort, 

safety and environmental standards in this long-standing Peugeot market. 

Commenting on the agreement, Jean-Christophe Qu®mard, Executive Vice-President, Middle East & 

Africa, said: "Today marks a crucial milestone in our project with Iran Khodro. The two partners 

conducted discussions as announced during President Hassan Rouhani's visit to Paris in January 2016. I 

am proud to be bringing the best in PSA Group technology to our Iranian customers." 
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This 50/50 joint venture is expected to invest up to ú400 million over the next five years in 

manufacturing and R&D capacity. This investment will contribute to the development of a competitive 

manufacturing base for producing, launching and marketing Peugeot 208, 2008 and 301 models, fitted 

with latest-generation engines. 

The agreement provides for: 

¶ The creation of a joint venture on an industrial site in Tehran to produce new latest-generation 

Peugeot vehicles, on a platform that will also be used by Iran Khodro to develop its own 

vehicles. 

¶ The capacity to export joint-venture products across the region. 

¶ The restoration of contractual relations for the production of Peugeot-branded vehicles currently 

sold in Iran. 

 

The first vehicles will roll off the production line at the Tehran plant in the second half of 2017.  

The Iranian market reached a peak of 1.6 million vehicles in 2011. It should quickly regain this level and 

reach 2 million vehicles a year by 2022. Current estimates put the number of Peugeot cars on the road in 

Iran at more than 4 million. 

Iran is a key component of PSA's development strategy in the Middle East & Africa region, which is the 

PSA Group's third-fastest growing international market.ò 

 

 Paris, 30 June 2016 

PSA Group acquires an interest in TravelerCar, a start-up offering new parking and car 

rental solutions 

¶ As part of its ñPush to Passò strategic plan, PSA Group is pursuing its drive to invest in new 

mobility solutions 

¶ The fresh young start-up company TravelerCar offers a variety of new solutions designed to 

optimise cars as a resource and ensure they rarely go unused 

 

Delivering a comprehensive range of mobility services  

The investment in TravelerCar opens up a new chapter for PSA Group, which is continuing to roll out its 

ñPush to Passò strategic plan for the 2016-2021 period with the aim of becoming a successful supplier of 

mobility services on a global scale. To this end, last April PSA Group announced that it would be 

committing ú100 million in venture capital to investment in the field of mobility.  

Responding to emerging consumer expectations 

The car is a means of transport, limiting the extent to which cars sit idle is important, as is using the cars 

that are already in circulation. TravelerCar offers three types of service that are available in airports, train 

stations and city centres to make daily life easier for car owners and renters: 

- A free parking solution for car owners who make their vehicle available for rent. In addition, 

car owners are remunerated if their vehicle is rented out. TravelerCar provides comprehensive 

insurance coverage for the vehicle and manages the rental process from start to finish 
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- An advantageous-price parking  solution for car owners who prefer not to share their vehicle 

- A reduced-rate car rental option for individuals. This service is provided through TravelerCar 

rental agencies, which serve as a link between renters and owners. 

 

TravelerCar delivers a win-win service, taking care of everything for both parties. The TravelerCar 

offering is a hybrid model combining elements of both traditional car rental services and peer-to-peer 

rental systems. It enables users to enjoy high-quality service while also participating in an 

environmentally-responsible process. 

Founded in 2012, the start-up now has a network of 80 agencies and over 100,000 users in six countries: 

France (including the overseas departments and territories), Spain, the Netherlands, Germany, 

Switzerland and Belgium. 

"One of the answers to new car consumer trends is delivering the kind of solutions that TravelerCar has 

developed," commented Brigitte Courtehoux, head of PSA Group's Connected Services and New 

Mobility Solutions Business Unit. ""The move to give customers a new mobility experience is one we 

fully embrace at PSA Group. Thanks to the partnership with TravelerCar, PSA Group is continuing to 

implement its planned strategy to be a strong player in this new ecosystem." 

"We are attentive to our users," said TravelerCar's founder Ahmed Mhiri, "and can therefore offer 

solutions that are suited to their specific needs. The car is a resource that can generate income for its 

owner when he or she isn't using it. It's not just about car-sharing, because we also have a solution for 

people who would rather not rent out their vehicle. Thanks to the partnership with PSA Group, 

TravelerCar will be able to reach the next stage in its development much faster and extend its offering to 

other European countries." 

 

Paris, 4 July 2016 

 

PSA Group launches offensive in multi-brand aftermarket business 

 

On Monday 4 July, the PSA Group unveiled the details of its new multi-brand aftermarket 

roadmap ï one of the pillars of its Push to Pass strategic plan. The presentation was given to 

investors and directors of the 50 Group distribution hubs to be set up in France, Belgium and 

Luxembourg. 

 

In line with Push to Pass deployment, PSA Aftermarket aims to meet the needs of all types of 

international customers, regardless of their vehicle's brand or age, their chosen distribution channel 

(accredited or independent auto repair shop or the Internet), or their expectations in terms of services and 

price. 

 

To this end, the Group has extended its spare parts offering to include: 

- a range of parts from major original equipment manufacturers (OEMs) ï a first for a carmaker; 

- an expanded Eurorepar multi-brand range featuring 9,000 parts, to be launched worldwide; 

- a conventional range of OEM parts for Group brands; 

- mister-auto.com, which is available in 13 countries and already boasts more than one million 

customers. 
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Together, these solutions cover all the spare parts needs of independent auto repair shops, which will 

now be able to make orders and buy supplies from a single PSA multi-brand distribution hub. Fifty such 

hubs are currently being set up in France and Benelux, with a total of around 140 planned for launch 

throughout Europe. 

 

In an increasingly competitive environment, the goal is to provide a market-leading auto parts 

distribution solution, complete with a delivery service that meets auto repair shops' expectations. Some 

of the 140 hubs will be set up within the Group's own PSA Retail network, while others will be entrusted 

to private investors. All will fulfil the necessary performance criteria for success in this new business. 

 

To support its ambitions, the PSA Group is fast-tracking the development of its global multi-brand repair 

network, Euro Repar Car Service, which is particularly well positioned among pragmatic customers with 

vehicles of all brands. 

 

Commenting on the roadmap, Jean-Baptiste de Chatillon, Chief Financial Officer of the PSA Group, 

said: "This is a win-win project between the Group and investors, in terms of growth opportunities in a 

highly competitive market and in terms of profitability. The PSA Group has undeniable strengths, thanks 

not only to our logistics expertise, but also to our partner suppliers, who have readily joined us in this 

exciting adventure." 

 

Christophe Musy, Vice President, Parts and Services, said: "The creation of this new business is a 

milestone for the PSA Group. We are launching a huge marketing offensive by shifting the focus of our 

offering from OEM parts and our three brands to something massively bigger, encompassing the entire 

independent auto repair market for all vehicles worldwide!" 

 

Paris, 6 July 2016 

PSA Group and NGOs T&E and FNE release official real-world fuel consumption 

measurements for Peugeot, Citro±n and DS vehicles 

The PSA Group is fulfilling its commitments to customers by publishing the results of real-world 

fuel consumption tests for 30 core models.  

The results come from a test procedure established with two non-governmental organisations, Transport 

& Environment (T&E) and France Nature Environment (FNE), and have been audited by Bureau 

Veritas. Reliable and reproducible, the test procedure measures the real-world fuel consumption of PSA 

customers.  

Based on the European Union's Real Driving Emissions (RDE) project, the procedure measures fuel 

consumption by means of a portable emissions measurement system (PEMS) installed on the vehicle. 

Bureau Veritas, an independent and internationally respected body, guarantees the procedure, ensuring 

that it is conducted in line with specifications and that the results are reliable. 
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The measurements were made on public roads open to traffic (25 km urban, 39 km rural and 31 km 

motorway) and under real-life driving conditions, notably with passenger and luggage loads, road 

gradients, and the use of air-conditioning systems. The measurements are comparable to those made by 

PSA customers (obtained from independent customer surveys). They show that the procedure designed 

with T&E and FNE is scientifically robust, reproducible and representative of a typical driver. 

 

In November 2015, with collapsing consumer confidence in car testing, the PSA Group decided to take a 

unique approach by publishing real-world fuel consumption data for its cars in order to be transparent 

with customers. It undertook to do this with respected environmental organisations and certification 

partners. This initiative is a world first in the automotive industry. 

 

By the end of 2016, the Peugeot, Citroën and DS brands will offer a simulator on their websites to 

enable customers to predict their vehicles' fuel consumption based on driving style and conditions 

(city/country/motorway mix, vehicle load, etc.). At the same time, an eco-driving application will also be 

made available online to customers to help them manage their fuel consumption. 

Commenting on the announcement, Gilles Le Borgne, Executive Vice President, Research & 

Development, said: "The PSA Group has today published real-world consumption data for 30 Peugeot, 

Citroën and DS models, in line with the commitment to transparency made in October 2015. As part of 

its drive to continuously provide customers with more information, the Group will publish figures for 

another 20 models by the end of the year and introduce a simulator allowing customers to reduce their 

fuel consumption depending on driving conditions, thereby lowering their CO2 emissions. In 2017, the 

PSA Group will move to the next level by extending measurements to pollutant emissions of nitrogen 

oxides (NOx) in customer driving conditions." 

Greg Archer, Clean Vehicles Director at Transport & Environment, said: ñThis real-word test provides 

more representative information to consumers than new laboratory tests, helping them to choose the 

most fuel-efficient, low-carbon models.ò 

Peugeot models 

14 PEUGEOT MODELS  
T&E procedure 

l/100km 

Standard 

l/100km 

Difference 

l/100km  

108 1.2l PureTech 82 BVM5 15'' STD tyres  6.1 4.3 1.8   

208 1.6l BlueHDi 100 BVM5 16'' VLRR tyres 4.7 3.5 1.2   

208 1.6l BlueHDi 120 S&S BVM5 16'' ULRR tyres 4.7 3 1.7   

2008 1.6l BlueHDi 100 BVM5 16'' VLRR tyres 5.1 3.7 1.4   

2008 1.6l BlueHDi 120 S&S BVM6 16'' VLRR tyres 5.2 3.7 1.5   

2008 1.2l PureTech 82 BVM5 16'' VLRR tyres 6.4 4.9 1.5   

2008 1.2l PureTech 110 S&S EAT6 16'' VLRR tyres 7.1 4.8 2.3   

308 1.6l BlueHDi 120 S&S BVM6 16'' ULRR tyres 4.9 3.2 1.7   

308 1.2l PureTech 130 S&S BVM6 16'' VLRR tyres 6.6 4.6 2   

308 1.2l PureTech 110 S&S BVM5 16'' ULRR tyres 6.3 4 2.3   

3008 1.6l BlueHDi 120 S&S BVM6 17'' VLRR tyres 6.1 4.1 2   

3008 1.2l PureTech 130 S&S BVM6 17'' ULRR tyres 7.6 4.9 2.7   

508 2.0l BlueHDi 180 S&S EAT6 17'' ULRR tyres 6.3 4 2.3   
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PARTNER 1.6l BlueHDi 120 S&S BVM5 15'' VLRR tyres 6.1 4.3 1.8   

 

 

Citroën models 

11 CITROËN MODELS  
T&E procedure 

l/100km 

Standard 

l/100km 

Difference 

l/100km 

C1 PureTech 82 BVM Feel 15'' STD tyres 6.1 4.3 1.8 

C3 PureTech 82 BVM Exclusive 16'' VLRR tyres 6.3 4.6 1.7 

C3 Picasso BlueHDi 100 BVM Confort 16'' VLRR tyres 5.7 3.8 1.9 

C3 BlueHDi 75 S&S BVM 15'' ULRR tyres 4.9 3.0  1.9 

C4 Cactus BlueHDi 100 BVM Shine 16'' VLRR tyres 5.1 3.6 1.5 

C4 Cactus PureTech 110 S&S BVM Shine 16'' VLRR tyres 6.1 4.3 1.8 

C4 BlueHDi 100 BVM Feel 16'' VLRR tyres 5.1 3.6 1.5 

C4 Picasso BlueHDi 120 S&S EAT6 Intensive 17'' VLRR tyres 6.5 3.9 2.6 

Grand C4 Picasso BlueHDi 120 S&S BVM6 Attraction 

16'' ULRR tyres 5.7 4 1.7 

Grand C4 Picasso PureTech 130 S&S BVM6 Intensive 

17'' VLRR tyres 7.4 5 2.4 

Berlingo BlueHDi 100 BVM 15'' VLRR tyres 6.1 4.3 1.8 

DS models 

3 DS MODELS  
T&E procedure 

l/100km 

Standard 

l/100km 

Difference 

l/100km 

DS 3 BlueHDi 120 S&S BVM6 Sport Chic 5 3.6 1.4 

DS 3 PureTech 110 S&S BVM So Chic 6 4.3 1.7 

DS 4 PureTech 110 S&S BVM So Chic 5.4 3.8 1.6 

 

Paris, 8 July 2016 

 

5 unions representing 80% of the workforce sign the New Momentum for Growth 

agreement 

 

The PSA Group today signed a New Momentum for Growth performance agreement with five of 

the Group's six trade unions: CFE/CGC, CFTC, CFDT, FO and GSEA. This new agreement will 

underpin the roll-out of the Push to Pass strategic plan, helping to support the Group's growth and 

strengthen its performance, driving it forward in line with employeesô best interests. 
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Building the Group's future together and strengthening its corporate social leadership 

By signing this agreement, the PSA Group intends to take collective bargaining practices to the next 

level. Improved dialogue and relationships with the unions built on trust will give the Group a 

competitive edge. The goal is to transition from a collective bargaining culture to one that involves 

collectively building the Group's future by sharing and discussing strategy ahead of the curve to support 

the transformation process.  

Strengthening the Group's performance through its agility against an unstable economic 

background 

The PSA Group must improve its performance to ensure its sustainability and preserve jobs. 

The Group confirms that France is still the main location for its engineering activities, and is determined 

to ensure that 85% of technological innovation activities remain there.  

The PSA Group is aiming to produce one million vehicles a year in France on average over the next 

three years, provided that European markets continue to recover and return to pre-crisis levels, and that 

no major issues arise in the environmental and regulatory landscape. Ongoing performance plans and 

enhanced flexibility will enable the Group to better respond to fluctuations in the markets. The 

sustainability of production plants will be achieved through even greater flexibility and efficiency. 

Developing a responsible employment policy 

The Group adheres to a responsible employment policy by protecting both internal and external career 

paths. The measures implemented help it to anticipate the transformations required and strengthen the 

employability of its workers. The Group is stepping up its efforts to retrain 1,000 staff members for 

internal positions per year. A proactive youth employment scheme has also been introduced with the goal 

of employing 2,000 young people a year under the new intergenerational contract to invest in staff for 

the future. The six Territorial Career Mobility and Transition Platforms will improve mobility in the 

regions where the PSA Group operates by encouraging workers to move between companies and 

segments.  

The PSA Group also plans to recruit 1,000 new members of staff on permanent contracts over the 

course of the agreement, 50% of whom will be hired as juniors as part of the Group's youth employment 

initiative. 

Implementing a balanced wage policy 

A balanced wage policy combining the redistribution of benefits from growth, rewards for 

individual/group performances and effective cost control will be implemented, notably by strengthening 

the profit-sharing policy and further increasing the number of staff entitled to incentive bonuses. 

Enhancing employee experience 

The measures introduced as part of this agreement will support the introduction of innovative and 

collaborative working practices and assist the Group's digital transition by helping employees to take up 

new technologies. Innovative e-working practices will help improve employees' work-life balance; the 

goal is to raise the number of staff taking advantage of this option from 2,000 to 4,000 employees. In 
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addition, the PSA Group has set itself the goal of being global number one in the automotive sector for 

health and safety at the workplace. 

Xavier Chereau, Executive Vice-President, Human Resources, said: "I would like to praise the quality of 

the discussions held and the commitment of the five unions that signed this new agreement. More than a 

simple competitiveness agreement, it is a labour agreement that underpins our performance. It is the 

result of a new mindset: it will contribute to the success of our Push to Pass plan and underpin the 

Group's growth. In these increasingly unstable economic times, it is our performance that will protect 

both the organisation and its staffò.  

 

Paris, 11 July 2016 

Banque PSA Finance and Santander Consumer Finance extend partnership to Germany 

and Austria 

  

¶ Joint ventures in Germany and Austria began operating on 1 July 2016. 

¶ The partnership is now operational in 10 European countries, representing 98.9% of its 

planned scope
1
. 

 

Following the 10 July 2014 announcement that a framework agreement had been signed between 

Banque PSA Finance and Santander Consumer Finance (SCF and its subsidiaries), joint venture 

activities started up in Germany and Austria on 1 July 2016. 

The agreement covers partnerships in 11 European countries, 10 of which are now operational
2
. 

The joint ventures will provide wholesale financing to Peugeot, Citro±n and DS dealers in Germany and 

Austria, as well as retail financing to the dealers' customers. 

The partnership is helping to strengthen the competitiveness of Banque PSA Finance in these countries. 

 
1- The planned scope represents 85% of the total financing of Banque PSA Finance at 31 December 2014. 

2- In all, the framework agreement provides for the creation of ten joint ventures and one commercial partnership in Europe. 

The first two joint ventures were launched in France and the United Kingdom in February 2015 and were followed by another 

two in Spain and Switzerland in October of the same year. In January 2016, a joint venture was launched in Italy, followed by 

joint ventures in the Netherlands and Belgium in February and May 2016, respectively. A white label agreement was launched 

in Portugal in August 2015. 

 

Paris, 12 July 2016 

PSA Group sales top the one-million mark in Europe, rising 7.4% 

 

¶ Product offensive launched in Europe with the new Peugeot Expert, Citroën Jumpy, 

Peugeot 3008 and Citroën C3 

¶ Positions strengthened in Latin America, with growth of 16.4% 

¶ Return to Iran, with agreements signed for Peugeot and DS 



 38 

   

 

¶ First -half consolidated sales in Europe rose 7.4% year-on-year to 1,056,000 units. 

Peugeot sales climbed 7.9% to 601,000 units, led mainly by the Peugeot 2008 (up 16%, or 99,900 units) 

and Partner (up 8%, or 62,800 units), which were both ranked no. 2 in their respective segments in 

Europe. The 208 and 308 models continued to advance, up 15% (157,800 units) and 10% (119,200 

units), respectively. Sales of the brand were particularly impressive in Italy (up 17.4%), Spain (up 

12.5%) and the Netherlands (up 8.8%). This excellent performance will be buoyed in the second half of 

the year by various new product innovations, including the new Peugeot 2008 SUV and 3008, and the 

new Peugeot Traveller and Expert. 

Citro±n delivered its best sales performance for five years, advancing 7.2% to 414,000 units. Its strong 

showing was powered chiefly by the C4 Picasso, the leading MPV in Europe, but also by the C4 Cactus 

and the C1, which each reported sales growth for the period. In the market for light commercial vehicles, 

the Berlingo also consolidated its success as leader of its segment. These solid performances enabled the 

brand to gain ground in its biggest markets (United Kingdom, Spain and Germany). The momentum 

should accelerate in the second half, driven by the new C4 Picasso, the new Jumpy, the SpaceTourer and 

the new C3, which will replace the brand's current best seller in the autumn. 

Sales for the DS brand rose 0.7% to 40,900 units, with the new DS 3 and the new DS 3 Cabrio launched 

in March completing the brand's entirely revisited line-up. The DS 4 and DS 4 Crossback were highly 

successful, with the Crossback representing 28% of total sales from these two compact premium models 

thanks to its strong customer appeal. The brand continues to expand its dealer network, which included 

21 DS Stores and 86 DS Salons in Europe at the end of June. 

In the fast-changing China & Southeast Asia market, PSA Group sales were down 19.4% to 297,000 

units. 

Following the arrival of the DS 4S sedan at the end of April, the Group is preparing a marketing 

offensive in the second half of 2016 which will see it launch five SUVs in the next two years. 

As part of its Blue Upper plan, the Peugeot brand is planning to launch 18 new models in China by 2020 

and, before the end of 2016, revisit the 308 Sedan and the 3008, two of its three best sellers in the 

world's biggest market. 

The Citro±n C3-XR SUV consolidated its success, with sales surging 35%. The new Citro±n C6 and C4 

L models will be launched in the second half of the year.  

To partner growth in the SUV market segment, the PSA Group will inaugurate a new plant in Chengdu 

in September 2016. The Group's Shenzhen facility already manufactures the DS 6 SUV, the DS brand's 

best-selling model in China. 

The Middle East & Africa region had to contend with an unfavourable economic climate in the first 

half of 2016, with imports suspended and then subject to quotas in Algeria and restrictions placed on 

currency access in certain countries (Egypt and Tunisia). This situation weighed heavily on the Group's 

sales in the region, which fell 13.3%. 

The Group prepared for its return to Iran, signing a joint venture agreement in June with Iran Khodro, a 

long-standing Peugeot partner. The DS brand was also launched in the country at the beginning of the 

year, in cooperation with a private investor. 

In Latin America, the PSA Group strengthened its positions, with sales up 16.4% to 88,800 units in a 

market down by 8.2%. The Group reported its biggest-ever market share in Chile, at over 7%. 
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Peugeot saw sales surge 26%, powered by excellent performances in Argentina (up 45%), Chile (up 

38%) and Brazil (up 2%) in a sharply declining market (down 25%). The brand capitalised on its latest 

product launches: the 2008 and the new 208. 

Citro±n maintained its positions during the first half of the year with impressive advances in Argentina 

(up 29%) and Chile (up 55%). After a successful launch in Brazil, the new Citro±n C3 Aircross is now 

sold in Argentina and helped drive the brand's good performance. 

In Eurasia, despite a sharply deteriorated economic environment and a declining market, particularly in 

Russia (down 14.7%), the PSA Group saw its sales stabilise (down 0.1%) and continued to focus on its 

margins. 

The Group's performance in India-Pacific was led by the Japanese market, which accounted for 49% of 

the Group's sales in the region. The launch of the Citro±n C4 Cactus and diesel models in Japan will be 

instrumental in helping to boost the Group's positions in the region. 

Maxime Picat, Chief Executive Officer, Peugeot brand said: "This year, Peugeot has rolled out a global 

offensive in the SUV market with five new vehicles. The new-look Peugeot 2008 and 3008 come at a time 

when the brand's performance in these segments has already positioned it among Europe's leaders. In 

China, its offer is rounded out by major updates to the current 3008 which will be supported by two new 

and exciting SUVs in the coming months. This offensive will allow us to step up growth in our global 

sales, which edged up 0.5% over the first half of the year." 

 

Linda Jackson, Chief Executive Officer, Citro±n brand said: "Citro±n stayed on track by consolidating 

its global sales volumes at over 600,000 units in the first half of the year. While maintaining prices at a 

very satisfactory level, we reported our best sales performance in Europe for five years, gained ground 

in Latin America and exceeded our objectives for the C3-XR SUV in China. This performance is 

anchored in our product offensive which will be stepped up in the second half, notably with the new C4 

Picasso, which is the leading MPV in Europe, as well as the new C3, set to replace our current best 

seller." 

 

Yves Bonnefont, Chief Executive Officer, DS brand said: "With the launch of the new DS 3 in the 

spring, our DS range has been completely revisited in less than 12 months in line with the brand's 

launch strategy. The brand unveiled the DS E-Tense early in the year. This distinctive car featuring a 

high-performance electric powertrain embodies the future of the brand and gives a glimpse of what our 

future models will look like. A dealer network specifically for the DS brand is also being developed, with 

234 sites across the globe. To find out all there is to know about this dedicated network offering 

customers a unique, bespoke experience, make sure you visit the Paris Auto Show." 
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units H1 2015 H1 2016 %Chg

China & Southeast Asia Peugeot  207 512  162 593 -21,6%

Citroën  149 784  125 174 -16,4%

DS  10 774  8 740 -18,9%

PSA  368 070  296 507 -19,4%

Eurasia Peugeot  2 816  2 713 -3,7%

Citroën  2 299  2 390 4,0%

DS   41   50 22,0%

PSA  5 156  5 153 -0,1%

Europe Peugeot  557 187  601 313 7,9%

Citroën  385 703  413 620 7,2%

DS  40 654  40 942 0,7%

PSA  983 544 1 055 875 7,4%

India & Pacific Peugeot  10 438  7 983 -23,5%

Citroën  2 022  1 670 -17,4%

DS   524   805 53,6%

PSA  12 984  10 458 -19,5%

Latin America Peugeot  46 985  59 351 26,3%

Citroën  28 635  28 994 1,3%

DS   659   446 -32,3%

PSA  76 279  88 791 16,4%

Middle East & Africa Peugeot  61 700  57 382 -7,0%

Citroën  38 360  29 115 -24,1%

DS   796   923 16,0%

PSA  100 856  87 420 -13,3%

Total Peugeot  886 638  891 335 0,5%

Citroën  606 803  600 963 -1,0%

DS  53 448  51 906 -2,9%

PSA 1 546 889 1 544 204 -0,2%

* including Completed Knock Down

Consolidated world sales by regions *
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Paris, 21 July 2016 

 

PSA Group and SAIPA signed for Citroën a framework agreement in Iran 

 

PSA Group and SAIPA, Citro±n's historic partner in Iran since 1966, have signed a framework 

agreement to create a joint venture to produce and sell Citro±n vehicles in Iran.  

 

This 50/50 joint venture lays the foundations for a strategic partnership between the two companies. It 

will cover the entire value chain, from the design stage right through to vehicle marketing. 

Manufacturing will take place at the Kashan plant in Iran, which will be 50%-owned by PSA Group. 

 

The joint venture will invest more than ú300 million in manufacturing and R&D capacity over the next 

five years. The agreement will be backed up by technology transfers and a significant level of local 

content. It will take effect following the signature of the definitive agreement, scheduled for late 2016.  

 

The end of the ramp-up of the first Citro±n vehicle will be reached in 2018 in Kashan plant.  

 

Present in Iran since 1966, the Citro±n brand will be staging its comeback in the country with the launch 

of three vehicles specifically designed for the local market. Citro±n models will be sold throughout the 

country via a network dedicated exclusively to the brand. 

 

Commenting on the new agreement, Carlos Tavares, Chairman of the PSA Group Managing Board, said: 

"This agreement opens up a new chapter in our history of cooperation with SAIPA. Our aim is to provide 

our Iranian customers with modern vehicles that meet the highest comfort, safety and technology 

standards."   

 

 

Paris, 27 July 2016 

 

Good start for "Push to Pass" plan with record profitability for first half of 2016 

 

¶ 6.8% of recurring operating margin
1
for the Automotive division and 5.1% for Faurecia 

¶ Net income, Group share, doubled to ú1.2 billion  

¶ ú1.8 billion in Free Cash Flow2
 

¶ Roll out has started for the "Push to Pass" plan; the product blitz and international 

development have been launched. The PSA Group has greater agility than ever before for 

continuing its profitable growth.  

Group revenue amounted to ú27,779 million in the first half of 2016, compared to  

ú28,036 million in the first half of 2015 (after restatement in accordance with IFRS 5, detailed in the 

appendices), growth of 2.4% at constant exchange rates. Net of the unfavourable changes in exchange 

rates, it is down by 0.9%. 
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Automotive division revenue amounted to ú19,190 million, also up 2.5% compared to the first half of 

2015 at constant exchange rates, attributable to the success of the models and the pricing power strategy. 

Net of the unfavourable changes in exchange rates, it is down by 1.1%. 

Group Recurring Operating Income amounted to ú1,830 million, up 32% compared to the first half of 

2015. With Recurring Operating Income of ú1,303 million, the Automotive division grew by 34% 

compared to the first half of 2015. This growth is buoyed particularly by increased volumes
3
, as well as 

the continued reduction of fixed costs and production costs.  

Non-recurring operating income and expenses amounted to -ú207 million, compared to -ú343 million 

in the first half of 2015. 

Group net financial expenses fell by half to -ú150 million, compared to -ú334 million in the first half 

of 2015. 

 

Group consolidated net profit amounted to ú1,383 million, up by ú663 million. Net income, Group 

share, is ú1,212 million, compared to ú571 million in the first half of 2015. 

 

Banque PSA Finance reported Recurring Operating Income of ú297 million
4
, a rise of 1% compared 

to the first half of 2015. 

 

Faurecia's Recurring Operating Income amounted to ú490 million, an increase of 

ú106 million compared to the first half of 2015. 

 

Free Cash Flow of Manufacturing and sales companies amounted to ú1,846 million, driven by 

improved funds from operations. 

 

Total inventory, including independent dealers, stood at 399,000 vehicles at 30 June 2016, up 8,000 units 

from end June 2015. 

 

The Manufacturing and sales companies' net financial position at 30 June 2016 was a positive 

ú5,972 million, up ú1,412 million on 31 December 2015. 

 

Market outlook 

For 2016, the Group expects the automotive market to grow by about 4% in Europe and 8% in China, 

and to shrink by around 12% in Latin America and 15% in Russia.  

 

Operational targets  

The Push to Pass plan, unveiled on 5 April 2016, sets the following targets: 

- Reach an average 4% automotive recurring operating margin in 2016-2018, and target 6% by 2021; 

- Deliver 10% Group revenue growth by 2018
5
 vs 2015, and target additional 15% by 2021

5
. 

 

Carlos Tavares, Chairman of the Managing Board of the PSA Group, said: "Our continued performance 

reflects the success of the company's structural transformation, its efficiency, and the profound change of 
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spirit within the Group. In a changing environment, all our teams are focused on operational excellence 

and continue to demonstrate their agility in deploying our Push to Pass strategic plan." 

Financial Calendar - 26 October 2016: 3
rd 
Quarter 2016 Revenue 

 

The PSA Group's consolidated financial statements at 30 June 2016 were approved by the Managing 

Board on 22 July 2016 and reviewed by the Supervisory Board on 26 July 2016. The Group's Statutory 

Auditors have completed their audit and are currently issuing their report on the consolidated financial 

statements. 

The interim results report and interim financial results presentation for 2016 are available at 

www.groupe-psa.com, in the ñAnalysts and Investorsò section. 

 
1 - Current operating margin rate to net sales 

2 - In the first half of 2016, for industrial and commercial companies 

3 - Excluding China 

4 - 100% of the results of Banque PSA Finance, in the financial statements of the PSA Group, the joint ventures are accounted for at equity, and 

the other businesses covered by the Santander agreement are reclassified under ñOperations held for sale or to be continued in partnershipò. 

5 - At constant currency (2015) 
 

Appendices 

 

The Groupôs interim 2015 financial statements have been restated in accordance with IFRS 5. 
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