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This is a free translation into English of the stary auditors’ report on the consolidated
financial statements issued in French and it issited solely for the convenience of Englis
speaking users.

The statutory auditors’ report includes informatispecifically required by French law in
such reports, whether modified or not. This infotiorais presented below the audit opinior
on the consolidated financial statements and inetuan explanatory paragraph discussing
the auditors’ assessments of certain significambaating and auditing matters. These
assessments were considered for the purpose @igsan audit opinion on the consolidated
financial statements taken as a whole and not éwige separate assurance on individual
account balances, transactions or disclosures.

This report also includes information relating teetspecific verification of information giver
in the group’s management report.
This report should be read in conjunction with amhstrued in accordance with French law
and professional auditing standards applicable marice.
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To the Shareholders,

In compliance with the assignment entrusted toyugdwr annual general meeting, we hereby repoybtq for the
year ended December 31, 2016, on:

« the audit of the accompanying consolidated findratetements of Peugeot S.A.;
« the justification of our assessments;
 the specific verification required by law.

These consolidated financial statements have hg@meed by the managing board. Our role is to espen
opinion on these consolidated financial statembased on our audit.

I Opinion on the consolidated financial statements

We conducted our audit in accordance with profesdistandards applicable in France; those standacsre that
we plan and perform the audit to obtain reasonasd@irance about whether the consolidated finastzitdments
are free of material misstatement. An audit invslperforming procedures, using sampling techniguexher
methods of selection, to obtain audit evidence aitmiamounts and disclosures in the consolidatachéial
statements. An audit also includes evaluating gpeapriateness of accounting policies used and the
reasonableness of accounting estimates made, basnbk overall presentation of the consolidatealicial
statements. We believe that the audit evidenceave bbtained is sufficient and appropriate to piewa basis for
our audit opinion.

In our opinion, the consolidated financial statetaggive a true and fair view of the assets andliieds and of the
financial position of the group as at December281L6 and of the results of its operations for tbarythen ended
in accordance with International Financial Repgrt8tandards as adopted by the European Union.



Il Justification of our assessments

In accordance with the requirements of article 23-8 of the French commercial co@@@de de commerce)
relating to the justification of our assessments bring to your attention the following matters:

« The preparation of the consolidated financial stetiets requires your group to make estimates anorgns
regarding the valuation of certain assets, liabgitincome and expenses, the most significanthiiware
outlined in note 1.2 to the consolidated finanstatements “Accounting principles — Use of Estiraated
Assumptions”. For all of these matters, we examihedappropriateness of the accounting rules aritiode
used and the information given in this note todbesolidated financial statements. In addition,ewemined
the consistency of the assumptions used, theislatian into figures, and the available documeatgtand on
that basis we assessed the reasonableness ofithates made.

« Notes 7.3 "Asset Impairment” and 10.3 “Share ineaghings of companies at equity” to the consafidat
financial statements describe the accounting method assumptions used for impairment tests. Waegkr
that the impairment tests were carried out coryeatid the reasonableness of the underlying estgvaatd
assumptions, we reviewed the calculations whichidetie recognition of the impairment and we vedfthat
these notes to the consolidated financial statesmmowvide relevant information.

- As indicated in note 13 to the consolidated finahsfatements "Income taxes", deferred tax assets a
liabilities are accounted for in the statementioéficial position. This note indicates, amongseonthings, that
the existing tax-loss carry forwards relating te Brench tax consolidation which have not beerebffy
deferred tax liabilities as of December 31, 201%ehaot been recognized, on the basis of tax estgnat
consistent with the impairment testing of the Autdive Division CGU. We examined the group's tax
forecasts, deferred tax assets and liabilitiesliimas and the consistency of overall assumptioesl fisr this
depreciation.

These assessments were made as part of our atiaé odnsolidated financial statements taken akaeyand
therefore contributed to the opinion we formed Whiexpressed in the first part of this report.



lll.  Specific verification

As required by law we have also verified, in acemick with professional standards applicable iné&athe
information presented in the group’s managemertrtep

We have no matters to report as to its fair pregiemt and its consistency with the consolidatedrfiial
statements.

Courbevoie and Paris-La Défense, February 23, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérdme de Pastors Christian Maouill Jean-Francois Belorgey
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To the Shareholders,

In compliance with the assignment entrusted toyugdwr annual general meeting, we hereby repoybtg for the
year ended December 31, 2016, on:

« the audit of the accompanying financial statemeh®eugeot S.A.;
- the justification of our assessments;
- the specific verifications and information requitagdlaw.

These financial statements have been approvedebméimaging board. Our role is to express an opiointhese
financial statements based on our audit.

. Opinion on the financial statements

We conducted our audit in accordance with profesdistandards applicable in France; those standacsre that
we plan and perform the audit to obtain reasonasd@irance about whether the financial statemeatses of
material misstatement. An audit involves performpmgcedures, using sampling techniques or othehadstof
selection, to obtain audit evidence about the ansoaind disclosures in the financial statementsaiéddit also
includes evaluating the appropriateness of accogmdlicies used and the reasonableness of acoguedtimates
made, as well as the overall presentation of thenitial statements. We believe that the audit ecieleve have
obtained is sufficient and appropriate to provideais for our audit opinion.

In our opinion, the financial statements give &tamd fair view of the assets and liabilities ahthe financial
position of the company as at December 31, 2016étite results of its operations for the year thaded in
accordance with French accounting principles.



Il Justification of our assessments

In accordance with the requirements of article 23-8 of the French commercial codgole de commerge
relating to the justification of our assessments bring to your attention the following matters:

At each balance sheet date, your company deterrthiresalue in use of its "Shares in subsidiariab &filiates"
and "Other investments" according to the methodsritzed in notes 1B and 1C to the financial statémend
sets aside a provision for impairment when theyi@gramount exceeds the value in use, as spedifiadtes 5

and 7 to the financial statements. As part of @seasment of the accounting principles appliedofstnificant
estimates made to prepare the financial statementserified the appropriateness of the accountiethods
described in the notes to the financial statemamtiscorrect application thereof, as well as ofrdasonableness of
the underlying estimates.

These assessments were made as part of our atia fifiancial statements taken as a whole, arméfibve
contributed to the opinion we formed which is exgse in the first part of this report.

lll.  Specific verifications and information

We have also performed, in accordance with prad@ssistandards applicable in France, the speddifigations
required by French law.

We have no matters to report as to the fair prasentand the consistency with the financial statets of the
information given in the management report of ttenaging board and in the documents addressed to the
shareholders with respect to the financial posiéind the financial statements.

Concerning the information given in accordance it requirements of article L. 225-102-1 of therfeh
commercial codeGode de commergeelating to remunerations and benefits receivwethb directors and any
other commitments made in their favour, we havéieerits consistency with the financial statemewtswith the
underlying information used to prepare these fir@ratatements and, where applicable, with thermfdion
obtained by your company from companies controliingr company or controlled by it. Based on thiskyave
attest the accuracy and fair presentation of tifarimation.

In accordance with French law, we have verified tha required information concerning the purchafse
investments and controlling interests and the itdenf the shareholders or the holders of the \@tights has
been properly disclosed in the management report.

Courbevoie and Paris-La Défense, March 10th, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérbme de Pastors Christian Maouill Jean-Francois Belorgey

Peugeot S.A.
Year ended December 31, 2016 2
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Peugeot S.A.

Extraordinary Annual General Meeting held on May 2017

Twenty-three, twenty-fourth, twenty-fifth, twentyxth, twenty-seventh and, twenty-
eighth, resolutions

Statutory auditors’ report on the issue of shares iad various securities
with or without cancellation of preferential subsciiption rights
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Statutory auditors’ report on the issue of shares ad various securities with or without cancellationof
preferential subscription rights

To the Shareholders,

In our capacity as statutory auditors of your Conypand in compliance with Articles L. 228-92 and225-135
and seq. of the French Commercial Codede de commergewe hereby present our report on the propose iss
of shares and various securities, with cancellatiopreferential subscription rights, an operatipon which you
are called to vote.

Your Executive Board proposes, on the basis akjort:

« that it be authorized, for a period of twenty-siamths, to decide on whether to proceed with thieidhg
operations and to fix the final terms of these éssand proposes, if necessary, to cancel yourrprefal
subscription rights:

the issue, with maintenance of preferential supson rights (twenty-third resolution), (i) of dréry
shares of the Company and/or (ii)sgfcurities that are equity securities of the Comgaving access by
any meansmmediately and/or in the future, to other equitgwwities, existing or to be issued, of the
Company or of any company of which the Companyadlyeor indirectly owns more than half of the share
capital (a "Subsidiary; or to existing equity securities of any companyuding the Company which does
not directly or indirectly own more than half oktshare capital, and/or entitles the holder tatteegment

of debt securities of the Company, any Subsidiargny company referred to abgwand/or (iii) of all

hybrid or non-hybrid securities, giving access hy means, immediategnd/or in the futurep equity
securities to be issued by the Company and/or abgi8iary, such securities may also give access to
existing equity securities and/or give rise todllecation of debt securities;



- the issue, with cancellation of preferential suipgion rights, through an offering to the publftywenty-
fourth resolution), (i) of ordinary shares andfigrof securities which are equity securities of the @any
giving access by any means, immediagatg/or in the futurdp other equity securities, existing or to be
issued, of the Company or of any company of whith@ompany directly or indirectly owns more than
half of the share capital (a "Subsidiary"), or xis&ng equity securities of any company of whibk t
Company does not directly or indirectly own morartthalf of the share capital, and/or entitles thielér to
the allotment of debt securities of the Company, @mbsidiary or any Company referred to ab@rej/or
(i) of all securities, whether or not composed, givaiegess by any means, immediately and/or in the
future, to equity securities to be issued by thenany and/or any Subsidiary, for which securities/ralso
give access to existing equity securities and/ee gise to the allocation of debt securities;

- the issue, with cancellation of preferential suipgimm rights, through offers in accordance wittoflArticle
L. 411-2 of the French Monetary and Financial C@@ede monétaire et financijeand within the limit of
20% of the share capital per year (twenty-fifthotaton), (i) of ordinary shares of the Company /andii)
of securities which are equity securities of the Comypgiving access by any other means, immediately
and/or in the future, to other equity securitiegstng or to be issued, of the Company or any camyp
directly or indirectly owned by the Company morarttalf of the share capital (a “Subsidiar@®®) to
existing equity securities of any Company of whiecb Company does not directly or indirectly own enor
than half of the share capital, and/or entitleshibigler to the allotment of debt securities of @@mpany,
any Subsidiary or any other company referred tosapand/oxiii) all securities, whether or not composed,
giving access by any means, immediately and/dnérfiture, to equity securities to be issued by the
Company and/or any Subsidiary, for which securities/ also give access to some existing equity gexur
or give rise to the allocation of debt securities;

- the issue, in the event of a public exchange a@fiiated by your Company (twenty-seventh resoluif)
of ordinary shares of the Company and/or (iisefurities which are equity securities of the Comypa
giving access by any other means, immediately anAbe future, to other equity securities, exigtor to
be issued, of the Company and/or entitled to tleeraént Debt securities of the Company, andifgr of all
hybrid or non-hybrid securities, giving access hy means, immediately and/or in the future, to Bqui
securities to be issued by the Company, for whéttusties may also give access to existing equity
securities or give rise to the allocation of deduisities;

- that it be authorized, for a period of twenty-signths, to decide on whether to proceed with theeigg of
ordinary shares of the Company and/ordfisecurities which are equity securities of tt@rpany giving
access by any other means, immediately and/oeifutiure, to other equity securities, existingmbe
issued, of the Company and or entitled to the mkoit of debt securities of the Company, angiigrof all
hybrid or non-hybrid securities, giving access hy means, immediately and or in the future, to gqui
securities to be issued by the Company, such ¢esunnay also give access to existing equity stearor
for the purpose of remunerating contributions imkgranted to the Company and consisting of equity
securities or securities giving access to the ahpftother companies (twenty-eighth resolution}him the
Limit of 10% of the capital;

The overall nominal amount of capital increases ¢ha be carried out immediately or in the futur@ymot,
according to the twenty-ninth resolution, exceadéthundred and fifty million six hundred and saydive
thousand seven hundred ninety six euros (€ 350,88%pursuant to the twenty-third, twenty-fourtienty-fifth,
twenty-seventh, twenty-eight, thirtieth and thifigst resolutions;

- the nominal amount of the capital increases likelpe carried out immediately or in the future may

exceed two hundred and fifteen million nine hundiedy-six thousand four hundred and thirty-nine
(€ 215,936,439) euros pursuant to the twenty-tlesblution;

Peugeot S.A. 2



- the aggregate nominal amount of capital incredsssmay be carried out immediately or in the futunay
not, in accordance with the twenty-fourth resolntiexceed eighty-six million three hundred sevdoty-
thousand five hundred seventy-five (€ 86,374,51B¥pant to the twenty-fourth, twenty-fifth, twenty-
seventh, and twenty-eighth resolutions.

The overall nominal amount of debt instrumentsljike be issued may not, according to the twenigdth
resolution, exceed two billion three hundred ard fiillion eight hundred thousand euros (€ 2,303,800)
pursuant to the twenty-third, twenty-fourth, twefifth, twenty-seventh and twenty- eight resolutso

These ceilings take into consideration the additiommber of securities to be created within tlaenework of the
implementation of delegations referred to in therty-third, twenty-fourth and twenty-fifth resolotis, in
accordance with Article L.225-135-1 of the Frenadn@nercial CodeGode de commergef you adopt the
twenty-sixth resolution.

It is the responsibility of the Executive Boardpti@pare a report in accordance with Articles

R. 225-113¢t seqof the French Commercial Codédde de commergeOur role is to report on the fairness of the
financial information taken from the accounts, ba proposed cancellation of preferential subsaniptights and

on other information relating to the issue providethe report.

We have performed those procedures which we comsldeecessary to comply with professional guidasseed
by the French Institute of Statutory Auditof3ofmpagnie nationale des commissaires aux comfuethis type of
engagement. These procedures consisted in verifgggformation provided in the Executive Boan#port

relating to those operations and the methods wsddtermine the issue price of the equity securitiebe issued.

Subject to a subsequent examination of the comditior the shares issued that would be decidedhawe no
matters to report as to the methods used to deterthe issue price of the equity securities tosbaad provided in
the Executive Board's report under the twenty-fowad twenty-fifth resolutions.

Moreover, as the methods used to determine the {@sce of the equity securities to be issued goetance with
the twenty-third, twenty-seventh and twenty-eigdsalutions are not specified in that report, wencameport on
the choice of constituent elements used to deterthi@ issue price.

As the final conditions in which the issues wouddgerformed have not yet been determined, we caapott on

these conditions and, consequently, on the propoeeckellation of preferential subscription righighe twenty-
fourth and twenty-fifth resolutions.

Peugeot S.A. 3



In accordance with the Article R. 225-116 of thertfeh Commercial Cod€fde de commergewe will issue a
supplementary report, if necessary, when your BikezBoard has exercised these authorizationsdarettent of
the issue of securities which are equity shareimgiaccess to other equity shares or giving thiet ig the
allocation of debt securities, in the event ofidsie of securities giving access to equity shiarés issued and in

the event of a share issue with cancellation dfepeatial subscription rights.

Courbevoie and Paris-La Défense , March 21, 2017
The Statutory Auditors

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérbme de Pastors  Christian Maouill Jean-Francois Belorgey

Peugeot S.A.
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Extraordinary shareholders’ meeting of May 10, 2017
Twenty-second resolution

Statutory auditors’ report on the reduction in capi tal
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Extraordinary shareholders’ meeting of May 10, 2017
Twenty-second resolution

Statutory auditors’ report on the reduction in capi tal

To the Shareholders,

In our capacity as statutory auditors of your company and in compliance with article L. 225-209 of the
French commercial code (Code de commerce) in respect of the reduction in capital by the cancellation of
repurchased shares, we hereby report on our assessment of the terms and conditions for the proposed
reduction in capital.

Your Managing Board requests that it be authorized, for a period of twenty-six months starting on the
date of the present extraordinary shareholders’ meeting, to proceed with the cancellation of shares the
Company was authorized to repurchase, representing an amount not exceeding 10 % of its total share
capital, by periods of twenty-four months in compliance with the article mentioned above.

We have performed those procedures which we considered necessary in accordance with professional
guidance issued by the national auditing body (Compagnie Nationale des Commissaires aux Comptes)
for this type of engagement. These procedures consisted in verifying that the terms and conditions for

the proposed reduction in capital, which should not compromise equality among the shareholders, are
fair.

We have no matters to report on the terms and conditions of the proposed reduction in capital.

Courbevoie and Paris-La Défense, March 21, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérdbme de Pastors Christian Mouillon Jean-Francois Bélorgey
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Statutory auditors’ report on the increase in capit al reserved for employees who are members of
a company savings scheme

To the Shareholders,

In our capacity as statutory auditors of your company and in compliance with articles L. 225-135 and
seq. of the French commercial code (Code de commerce), we hereby report on the proposal to authorize
your Managing Board to decide whether to proceed with an increase in capital by an issue of ordinary
shares with cancellation of preferential subscription rights reserved for employees and eligible in
accordance with legal stipulations who are members of a company savings scheme or a group savings
scheme of Peugeot S.A. or French or foreign entity in the meaning of articles L. 225-180 of the French
commercial code (Code de commerce) et L. 3344-1 of the French labour code (Code du travail), an
operation upon which you are called to vote.

The maximum amount of the capital increase that may result from this issue amounts to
€ 8,637,457, it being specified that this amount will be deducted from the ceiling provided for in the
eighteenth resolution of this meeting.

This increase in capital is submitted for your approval in accordance with articles L. 225-129-6 of the
French commercial code (Code de commerce) and L. 3332-18 et seq. of the French labour code (Code
du travail).

Your Managing Board proposes that, on the basis of its report, it be authorized for a period of twenty-six
months, to decide on whether to proceed with an increase in capital and proposes to cancel your
preferential subscription rights. If applicable, it shall determine the final conditions of this operation.

It is the responsibility of the Managing Board to prepare a report in accordance with articles
R. 225-113 and R. 225-114 of the French commercial code (Code de commerce). Our role is to report on
the fairness of the financial information taken from the accounts, on the proposed cancellation of
preferential subscription rights and on other information relating to the share issue provided in the report.



We have performed those procedures which we considered necessary to comply with professional
guidance issued by the French national auditing body (Compagnie Nationale des Commissaires aux
Comptes) for this type of engagement. These procedures consisted in verifying the information provided
in the Managing Board's report relating to this operation and the methods used to determine the issue
price of the shares.

Subject to a subsequent examination of the conditions for the increase in capital that would be decided,
we have no matters to report as to the methods used to determine the issue price for the ordinary shares

to be issued provided in the Managing Board's report.

As the final conditions for the increase in capital have not yet been determined, we cannot report on
these conditions and, consequently, on the proposed cancellation of preferential subscription rights.

In accordance with article R. 225-116 of the French commercial code (Code de commerce), we will issue
a supplementary report, if necessary, when your Managing Board has exercised this authorization.

Courbevoie and Paris-La Défense, March 21, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérbme de Pastors Christian Mouillon Jean-Francois Bélorgey

Peugeot SA. 2
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This is a free translation into English of a report issued in French and it is provided
solely for the convenience of English-speaking users. This report should be read in
conjunction with and construed in accordance with French law and professional
standards applicable in France.

Peugeot S.A.
Extraordinary shareholders’ meeting of May 10, 2017
Thirty-first resolution

Statutory auditors' report on the issue of share weaants with cancellation
of preferential subscription rights to the benefitof General Motors
companies
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audit opinion on the financial statements and includes an explanatory paragraph

discussing the auditors’ assessments of certain significant accounting and auditing

matters. These assessments were considered for the purpose of issuing an audit
MAZARS opinion on the financial statements takEfR&SWBOGIDING tetiouitnede separate
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Peugeot S.A.
frtar bHjde0 Detenther 31, 2012
Peugeot S.A. Year ended December 31, 2012

Extraordinary shareholders’ meeting of I8ixyekh &&xblution
Thirty-first resolution

Statutory auditors' report on the issu§t8'flét}9é}'e HLAS WIERHhcellation of preferential subscription rights
to the benefit of General Motors co aneitbstarepwnion the free allocationo  f existing or to
issue shares

To the Shareholders,

In our capacity as statutory auditors of your conypand in compliance with articles L. 228-92 of thench
commercial codeGode de commerce), we hereby report on the proposal to authoriag Yanaging Board to
decide the issue of share warrants with canceflaifgreferential subscription right to the benefiall companies
in which General Motors Company holds, directlyratirectly, a majority stake in the capital or vagirights, an
operation upon which you are called to vote.

The maximum amount of share warrants that maydwetamounts to 39,727,324 at a price of € 16,33B68&r
share warrant. Each share warrant entitles theehtddthe allotment of one existing share or tosihlescription of
one new share, with a nominal value of € 1, acogrtth the terms and conditions provided by Sharealigs
Terms and Conditions. Thus, the overall nominal amaof the capital increase that may result from igsue
amounts to € 39,727,324.

Your Managing Board proposes that, on the basits o&port, it be authorized for a period of eigintenonths, to
decide on whether to proceed with an issue of slvareants and proposes to cancel your preferesutadcription
rights. If applicable, it shall determine the firalinditions of this operation.

It is the responsibility of the Managing Board tejpare a report in accordance with articles

R. 225-113 et seq. of the French commercial cQed de commerce). Our role is to report on the fairness of the
financial information taken from the accounts, ba proposed cancellation of preferential subseniptights and
on other information relating to the issue providethe report.

We have performed those procedures which we comsldeecessary to comply with professional guidasseed
by the French national auditing bodyofnpagnie national e des commissaires aux comptes) for this type of
engagement. These procedures consisted in verifgggformation provided in the Managing Boardpaort
relating to this operation and the methods useatktermine the issue price of the equity securitidse issued.

Subject to a subsequent examination of the comditid the issue that would be decided, we have aitens to
report as to the issue price of the equity seewiid be issued provided in the Managing Boargisnte



As the final conditions for the issue have notlyetn determined, we cannot report on these conditiad,
consequently, on the proposed cancellation of peaf&l subscription rights.

In accordance with article R. 225-116 of the Frecaimmercial codeGode de commerce), we will issue a
supplementary report, if necessary, when your MinggBoard has exercised this authorization.

Courbevoie and Paris-La Défense, March 21, 2017

The Statutory Auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérdbme de Pastors Christian Maouill Jean-Francois Bélorgey

Peugeot S.A. 2



MAZARS

ERNST & YOUNG et Autres

This is a free translation into English of a report issued in French and it is provided
solely for the convenience of English-speaking users. This report should be read in
conjunction with and construed in accordance with French law and professional
standards applicable in France.

Peugeot S.A.
Extraordinary shareholders’ meeting of May 10, 2017
Thirty-second resolution

Statutory auditors' report on the issue of bonus sh are warrants in
the event of takeover bids targeting the company’s shares
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Thirty-second resolution

Statutory auditors' report

Statutory auditors' report on the |ssu%¥mwmm% ifreRalioeRtioN takeolBXisting or to

targeting the company’s shares 155U shares

To the Shareholders,

In our capacity as statutory auditors of your company and in compliance with article L. 228-92 of the
French commercial code (Code de commerce), we hereby report on the proposed issue of bonus share
warrants in the event of takeover bids targeting the company’s shares, an operation upon which you are
called to vote.

Your Managing Board proposes that, on the basis of its report, it be authorized for a period of eighteen
months starting on the date of the present extraordinary shareholders’ meeting, under article L. 233-32 I
of the French commercial code (Code de commerce):

e toresolve to issue share warrants with preferential subscription rights, for one or more shares in the
company, and their allocation free of charge to all qualified shareholders before expiration of the
takeover bid;

e to set the conditions under which the warrants may be exercised and the features of such warrants.

The maximal nominal amount of the shares thus issued may not exceed the ceiling of € 431,872,878
and the maximum number of share warrants may not exceed the number of shares outstanding at the
time the share warrants are issued.

It is the responsibility of the Managing Board to prepare a report in accordance with articles
R. 225-113 et seq. of the French commercial code (Code de commerce). Our role is to report on the
fairness of the financial information taken from the accounts, and on other information relating to the
issue provided in the report.

We have performed those procedures which we considered necessary to comply with professional
guidance issued by the French national auditing body (Compagnie Nationale des Commissaires aux
Comptes) for this type of engagement. These procedures consisted in verifying the information provided
in the Managing Board’s report relating to this operation.



Subject to a subsequent examination of the conditions for the proposed issue, we have no matters to
report on the information provided in the Managing Board’s report on the proposed issue of bonus share
warrants in the event of takeover bids targeting the company’s shares.

In accordance with article R. 225-116 of the French commercial code (Code de commerce) we will issue
a supplementary report, if necessary, when your Managing Board has exercised this authorization.

Courbevoie and Paris-La Défense, March 21, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérdbme de Pastors Christian Mouillon Jean-Francois Bélorgey

Peugeot S.A. 2
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On Related Party Agreements and Commitments



MAZARS
61, rue Henri-Regnault
92400 Courbevoie
S.A. au capital de € 8.320.000

Commissaire aux Comptes

Membre de la compagnie
régionale de Versailles

PEUGEOT S.A.
Year ended December 31, 2016

Statutory Auditors’ Report

on Related Party Agreements and Commitments

To the Shareholders,

In our capacity as Statutory Auditors of your compave hereby report to you on related party agesgmand commitments.

It is our responsibility to report to shareholddrased on the information provided to us, on thecgral terms, conditions and
benefits for the company of the agreements and domants that have been disclosed to us or that e lmave identified as
part of our engagement, without commenting on thelievance or substance or identifying any undsmdoagreements or
commitments. Under the provisions of Article R.225-& the French Commercial Code (“Code de commerge’y the

responsibility of shareholders to determine whetheragreements and commitments are appropriatsheamdd be approved.

Where applicable, it is our responsibility to refporthe shareholders the information pursuantrtcie R.225-58 of the Code

ERNST & YOUNG et Autres
1/2, place des Saisons
92400 Courbevoie - Paris-La Défense 1
S.A.S. a capital variable

Commissaire aux Comptes
Membre de la compagnie
régionale de Versailles

de commerce relating to agreements and commitnpeetsously approved by the Shareholders’ Meetingndpthe year.

We performed the procedures that we deemed negdasaccordance with professional standards applcen France. These

procedures consisted in verifying that the infoipragiven to us is consistent with the underlyirmguiments.



1. AGREEMENTS AND COMMITMENTS SUBMITTED FOR THE APPROVAL OF THE SHAREHO LDERS’
MEETING

Agreements and commitments authorized during the yar

In accordance with Article L.225-88 of the Frenchn@uercial CodeCode de commergewe were informed of the following

agreement authorized by the Supervisory Board ofy@&LS.A.

Related party agreements taken in favor of a ManagiBoard’s member, Mr. Picat, concerning the contiation of the benefits of
the defined contribution pension plan set up on Jary 1, 2016

First, it is recalled that the commitment of a mEsmsion plan applicable to the Managing Board’s bbmmifrom January 1, 2016 has
been authorized by the Supervisory Board of Peu§edt on December 15, 2015 and approuved by thei@n8hareholders’
Meeting of April 27, 2016.

On July 26, 2016, the Supervisory Board of Peufedt, on the proposal of the Chairman of the Mamg@ioard and having regard
to the recommandation of the Appointments, Compemsand Governance Committee, decided to appointPtat to the
Managing Board beginning on September 1, 2016 atittlie end date of the current appointment, oril&p 2017. Following this
decision, the Supervisory Board of Peugeot S.Adn#tsorised, at the same date, to keep the beakfiis new defined contribution
pension plan applicable to the Managing Board arlde Executive Committee since January 1, 20Mrt®icat.

This plan grants a yearly contribution to the pemglan, equal to 25% of the sum of fixed and \éeigearly salary. This yearly
contribution is composed of 50% of subscriptioratwindependent organization within the frame obptional pension plan with
fixed contributions (article 82 of the French Taxdéq“Code général des imp6ts”)) and withhold ymgihsion withdrawal, and
50% of cash considering pre-taxes. In 2016, thigriiution amounts for Mr. Picat to €107.872.

Concerning the previous pension plan the SupegviBoard has terminated, Mr. Picat is granted aritmriion of an amount
calculated from the rights cumulated until the eh@015, reduced by a coefficient based on the thgetime spent in the plan and
the time spent in the Group. The contribution isyposed of 50% of subscription to an independeratrozgtion and withhold until
pension withdrawal and 50% of cash. The contriloutidl be spread over 3 years (2016, 2017 and 2@m8)is contingent on the

presence within the Group at the end of each year.

The first contribution of Mr. Picat for 2016 amositd €39,000 (subject to taxes, net amount is ar60f6 of the previous).

Decisions of the Supervisory Board of Peugeot 8ae been taken considerate the advantages amtyatitages linked to the
transition from the pension plan with fixed contitibns to the new pension plan. In particular ¢t that it is less costly for the

Group.



Agreements and commitments authorized after the yeaend

We have been informed of the following agreements@mmitments authorized after the year-end by $upervisory Board.

Commitments made to the Managing Board’s membengegards of the renewal of their appointment tcetiManaging Board on
April 2, 2017 and relating to the continuation dfi¢ benefits of the defined contribution pension pla

First, it is recalled that the Supervisory BoardPefigeot S.A. has authorized, on December 15, #84 8pmmitment relating to the
termination of the pension plan with fixed conttibos practical to the Managing Board members ocebwer 31, 2015 and the
deletion of associated advantages and the comntitmfi@nnew pension plan from January 1, 2016. Tieesamitments have been
approved by the Annual Shareholders Meeting ofl&3tj 2016 and were subject of the Statutory AuditSpecial Report signed
February 24, 2016.

On February 22, 2017, the Supervisory Board of Bau§.A. has authorized, considering the renewgth@fppointments of the
Managing Board’'s members, expiring on April 2, 20aithorized in the same meeting, to keep the beméfnew contributions

pension plan for Managing Board’s members undes#éime financial terms as authorized on Decembe2l®h and approved by
the Annual General Meeting of April 27, 2016 for $des. Tavares, Chasseloup de Chatillon and Quémndrds authorized during
the Supervisory Board meeting of July 26, 201™MaoPicat as detailed in the preceding paragraghisfeport.

The implementation of the new pension scheme, egipé to the Managing Board’s members, grants dyyeantribution to the
pension plan, equal to 25% of the sum of fixed sadable yearly salary. This yearly contributiondsmposed of 50% of
subscription to an independent organization withé frame of an optional pension plan with fixeaitdgbutions (article 82 of the
French Tax Code (“Code général des impdts”) ) anlshelt until pension withdrawal and 50% of cash @®rég pre-taxes.

In accordance with the February 22, 2017 SupefviBoard’s decision, the contribution for 2016 amsuio €829,155 for Mr.
Tavares, €329,059 for Mr. Chasseloup de Chatiltmh€834,257 for Mr. Quémard. The contribution for. Micat, member of the
Managing Board since September 1, 2016, is memtionine preceding paragraph of this report.

Concerning the previous pension plan the SupegiBoard has terminated, Mr. Tavares, Mr. Chassetlmi@hatillon, Mr. Olivier
(Managing Board member until August 31, 2016) amd@uémard, are granted a contribution of an amoaliculated from rights
cumulated on the previous pension plan until the @015, reduced by a coefficient based on tlee thg time spent in the plan
and the time spent in the Group. The contributtoodmposed of 50% of subscription to an indepenalganization and withhold
until pension withdrawal and 50% of cash. Contidng will be spread over 3 years (2016, 2017 ad@pPand are contingent on the
presence within the Group at the end of each year.

The first contribution for 2016 amounts to: €47Q,06r Mr. Tavares, €332,000 for Mr. Chasseloup Hetiton, €486,667 for Mr.
Olivier (Managing Board member until August 31, @phnd €510,000 for Mr. Quémard. The 2016 contidoubf Mr. Picat
(Managing Board member since September 1, 2016¢iioned in the preceding paragraph of this report

Decisions of the Supervisory Board of Peugeot &ave been taken considerate the advantages amtVatitzages linked to the
transition from the pension plan with fixed contitibns to the new pension plan. In particular the that it is less costly for the
Group.



2. AGREEMENTS AND COMMITMENTS ALREADY APPROVED BY THE SHAREHOLDERS ' MEETING

Agreements and commitments approved in previous yesand continued over the current year

In accordance with Article R.225-57 of the Frenchmaoercial code@Gode de Commergewe were informed that the following

agreements and commitments approved by your SHdexRbMeeting in previous years remained in fodoeing the past year.

Agreement between entities with common directorslaareholder with more than 10% of your companyapital

2.1. Agreements concluded in the context of theliaitipn of minority interest into the capital offgeot S.A. by Dongfeng Motor

Group Company Ltd ("DongFeng") and the French State

The Supervisory Board of Peugeot S.A. approved dmugey 18, 2014 (“Memorandum of Understanding”) andMarch 18,
2014 (“Master Agreement” as well as other agreemam@ntioned below) the following agreements:

- A"Memorandum of Understanding" dated February2084, with DongFeng, the French State, EPF andieBigned to,
firstly, formalize the principles applicable to @ap transactions regarding the minority participas operations by
DongFeng and the French state, as well as govermales to set up after these capital transactiods secondly, frame
discussions and work to be done for the implemientatf these capital transactions, this impleméndbeing subject to
the subsequent signing of a final legal documenntati

- A "Master Agreement" dated March 26, 2014, with §Beng, the French state, EPF and FFP in accordeititeéhe
Memorandum of Understanding, and substituing thterladesigned to detail the terms andconditionscagital
transactions and governance rules of these ctipiteactions.

In application of the Master Agreement arrangemehesfollowing agreements which remained in fadoeing the past year were
signed by Peugeot S.A. April 28, 2014:

= "Shareholders Agreement”, signed with DongFengFtieach state, EPF and FFP, designed to frameik® r
and principles applicable between the parties #fierentry of DongFeng and the French state inpitateof
Peugeot S.A. in terms of governance and acquigiticgale of shares. The rules and principles coediain the
Shareholders Agreement are the ones set out iors&2 of the Registration Document filed with thBIF
April 2, 2014;

= Letter Agreement signed with EPF and FFP on thenutment of EPF and FFP to neutralize, for 2
years from the capital increase with preferentigitrsouscritption, the impact of their double ugti
rights for the number of shares held after thetabhpicrease with preferential subscription rights.
Under this Letter Agreement, Peugeot S.A. agreeensure the practical application of the
commitment taken by EPF and FFP, on any SharelsoMeeting to be held within the period of
2 years. The commitment of EPF and FFP to nexgr#fie impact of their double voting rights came
to and end on April 29, 2016.



Shareholders with more than 10% concerned: Etadtients Peugeot Freres and FFP

Directors concerned at the time of approval of teavention: Mrs Marie-Héléne Peugeot Roncoroni,nRarent representative of
EPF in the Supervisory Board of Peugeot S.A. essMekhierry Peugeot, Vice-Chairman and Chief Opeg©Officer of EPF and

Chairman of the Supervisory Board of Peugeot S#an-Philippe Peugeot, Chairman and Chief Execu@iffecer of EPF, Vice-

Chairman and Director of FFP et Vice-Chairman of tBupervisory Board of Peugeot S.A. and Robert éeugermanent

representative of FFP on the Supervisory Boardeafgeot S.A.

2.2 Guarantee granted to issues of debt secufttee company Banque PSA Finance (“BPF”) fromRhench state

The Supervisory Board of Peugeot S.A. has auttbireDecember 16, 2014 the conclusion of the stympotocol granted by the
French state, consisting in guarantee on somesisfukebt securities by BPF on December 23, 2014.

This protocol replaces the protocol signed betwibersame parties on October 28, 2013 to take omgideration the entry of the
French state into capital of Peugeot S.A. in Mag4&@nd the conclusion in 2014 of a framework agesgrbetween BPF and
Santander Consumer Finance on a partnership irpEwancerning automobile financing, which allowinencing BPF without
resort to the French State guarantee and, thereforarly waiver of any future issuance of bondsanteed by the State.

This protocol provides:

- A control of the garantee granted by the Statesisbng of a monitoring committee composed of repngatives of the
PSA Peugeot Citroén Group and the French staténahdling for Peugeot S.A. and BPF periodic infotiora on the
financial position of BPF to the French state;

- The need for Peugeot S.A. to obtain prior appréresth the French State, if BPF does not reach sojvemd liquidity
ratios, to distribute dividends, reserves, premiomany other assets, to buy back shares or taeechpital, and to grant
to members of the Peugeot S.A. Managing Boardblari@munerations, bonuses or severance pay, gjptickis or stock

purchase, free stocks or other securities giviogssto the capital.

As the joint ventures between Bangque PSA FinandeSantander Consumer Finance started their aeivtiring February 2015 in
France and in the United Kingdom, Banque PSA Fiadras announced that the French State guarante@wvdinger be used for
debt securities issuance.

As of 31 December 2016, after payment of the aasigoond with a maturity date of April 2016, Bande®A Finance no longer

carries debts guaranteed by the French State.

Directors concerned at the time of approval of tbavention: Mr Bezard, Representative of FrenckeStethe Supervisory Board
of Peugeot S.A.

2.3 Cash collateral to secure the payment obliggitaf Automobile Peugeot S.A. (“AP”), Automobilet®én S.A. (“AC”) and
Peugeot Citroén Automobiles S.A. (“PCA”)

On December 18, 2012, the Supervisory Board of ReUg@. authorized a cash collateral to securg#yenent obligations of
AP, AC and PCA.



In the context of a sale of receivables progrararayed by Crédit Agricole Corporate and InvestisserBank in which PCA,
AP and AC participated, Peugeot S.A. provided a cadlateral in favor of Ester Finance Titrisatia®aler of the receivables,
in order to secure the payment obligations of PCRafd AC in respect of the program documentation.

For that purpose, the « Cash Collateral Agreemeras»signed on December 20, 2012 between Peugeqt@adit Agricole
Corporate and Investment Bank and Ester Financesdiimn. Originally, the cash-collateral agreemendvanted to €30,000,000.
It amounts to €15,000,000 as of December 31, 2016.

In 2016, the guarantee commission charged by Pé&gAoto each of the three entities (AP, AC and P&@ipunts to €7,426.

Common directors at the signing date of the agre¢énidn Varin, Chairman of the Managing Board of Pewog S.A. and
Chairman of the Board of Directors of PCA, Mr. Fausember of the Managing Board of Peugeot S.A.amediir and Chief
Operating Officer of PCA, Mr. Chasseloup de Chati)l Member of the Managing Board of Peugeot S.A. Bermanent
Representative of Peugeot S.A. at the Board ofciaire of AP and Director of AP and PCA, and Mr. $a&®ours, Member of
the Managing Board of Peugeot S.A. and Chairmah@Board of Directors of AP and AC.

Common directors at the signing date of this repdit. Tavares, Chairman of the Managing Board of RmitgS.A. and
Chairman of the Board of Directors of PCA and Mr.aSkeloup de Chatillon, Member of the Managing BasdrBeugeot S.A.
and Permanent Representative of Peugeot S.A. &dharl of Directors of AP and Director of AP and PCA

2.4 Share of Group general and administrative esgsen

In 2016, a total amount of €109,122,425 was recelwe Peugeot S.A. in respect of subsidiaries’ slsr@roup general and

administrative expenses.
Common directors at the date of this report:
- For PCA: Mr. Tavares, Chairman of the Managing Bbaf Peugeot S.A. and Chairman of the Board of Dorscof

PCA.

- For AP and AC: Mr Chasseloup de Chatillon, Membértlte Managing Board of Peugeot S.A. and Permanent
Representative of Peugeot S.A. at the Board ofcfairs of AP and Director of AC).

- For Banque PSA Finance “BPF": Mr. Tavares, Chairmahthe Managing Board of Peugeot S.A. and DirectoBPF
and Mr Chasseloup de Chatillon, Member of the Mamg@Board of Peugeot S.A. and Permanent Represeatat
Peugeot S.A. at the Board of Directors of BPF.

Courbevoie and Paris-La Défense, March 10, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres



Jérdbme de Pastors Jean-Louis Simon Christian Maouill Jean-Francois Bélorgey
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Year ended December 31, 2016

Statutory auditors' report prepared in accordance wth article L. 225-235 of the French commercial cod
(Code de commerce), on the report prepared by the chairman of the spervisory board of Peugeot S.A.

To the Shareholders,

In our capacity as statutory auditors of PeugeAt, &nd in accordance with article L. 225-235 af #rench
commercial codeGode de commerce), we hereby report on the report prepared by kaérman of your company
in accordance with article L. 225-68 of the Frenommercial codeGode de commerce) for the year ended
December 31, 2016.

It is the chairman’s responsibility to prepare anbimit for the supervisory board’s approval a reparthe
internal control and risk management proceduresemented by the company and to provide the other
information required by article L. 225-68 of theeRch commercial cod€6de de commerce) relating to matters
such as corporate governance.

Our role is to:

« report on any matters as to the information coetiim the chairman’s report in respect of the maécontrol
and risk management procedures relating to theapatipn and processing of the accounting and fiia&nc
information, and

« confirm that the report also includes the otheoiinfation required by article L. 225-68 of the Fitenc
commercial codeGode de commerce). It should be noted that our role is not to wetife fairness of this other
information.

We conducted our work in accordance with profesdistandards applicable in France.



Information on the internal control and risk management procedures relating to the preparation and
processing of the accounting and financial informabn

The professional standards require that we perfoemecessary procedures to assess the fairndss of
information provided in the chairman's report ingect of the internal control and risk managementgdures
relating to the preparation and processing of tm@anting and financial information. These procegwonsist
mainly in:

+ obtaining an understanding of the internal cordrad risk management procedures relating to theapaéipn
and processing of the accounting and financialrmédion on which the information presented in the
chairman’s report is based and of the existing dwntation;

« obtaining an understanding of the work involvedhe preparation of this information and of the 8xp
documentation;

- determining if any material weaknesses in the i@kecontrol procedures relating to the preparadiod
processing of the accounting and financial infoiorathat we would have noted in the course of oorkvare
properly disclosed in the chairman’s report.

On the basis of our work, we have no matters tontegn the information relating to the companyteiinal control

and risk management procedures relating to theapaéipn and processing of the accounting and fiia&nc

information contained in the report prepared bydhairman of the supervisory board in accordantk aricle
L. 225-68 of the French commercial co@de de commerce).

Other information

We confirm that the report prepared by the chairofathe supervisory board also contains the otti@rimation
required by article L. 225-68 of the French comnamode Code de commerce).

Courbevoie and Paris-La Défense, February 23, 2017

The statutory auditors
French original signed by

MAZARS ERNST & YOUNG et Autres

Jean-Louis Simon Jérdme de Pastors  Christian Maouill Jean-Francois Bélorgey

Peugeot S.A.
Year ended December 31, 2016 2



