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(in million euros)

(in million euros)



(in million euros)

Earnings per share (in €) 31.515.8 18.7



(in million euros)

- of which minority interest

- of which minority interest
- of which attribuable to equity holders of the parent

(1)

(2)

(3)

(4)

(5)

3 

1 

399 260 

- 

3 1 
324 

(in million euros)

- 

Corresponding to the removal from the scope of consolidation at January 1, 2009 of the UK subsidiary PSA Finance P.L.C., 50%-owned by Banque PSA Finance (negative
impact of €2.8 million).

Corresponding to the first-time consolidation of the Croatian subsidiary BPF Financial d.o.o., (negative impact of €0.5 million), the Maltese subsidiaries PSA Services Ltd, PSA
Life Insurance Ltd and PSA Insurance Ltd, and the french subsidiary PSA Assurances SAS (negative impact of €0.4 million €), all created in 2008 and 100%-owned by Banque
PSA Finance.

Including Banque PSA Finance share premiums and legal reserve.

Including fair value adjustments to cash flow hedges. The intrinsic value of swaptions at maturity is recognized over the life of the corresponding external swap purchased as a
hedge of outstanding loans (fair value hedge). The income recognized during the period ended June 30, 2010 amounted to €4.5 million (see Note 15.2).

€6 million capital increase by the subsidiary PSA Assurances SAS, 95%-owned in 2010 vs. 99.99% in 2009 (€5.3 million taken up by Banque PSA Finance and €0.7 million by
Peugeot S.A.).



(in million euros)

(1) In the published financial statement at June 30, 2009 and at December 31, 2009, interbank deposits related to the Spanish securization (€65 million) were
included in "Financial assets at fair value through profit or loss". They are now included in "Deposits from credit institutions" (see Notes 3 and 6).





      Consolidated Financial Statements 



(in million euros)

- of which units held in insurance companies

- of which CDs held in securitization vehicles (2)

- of which accrued interest

(1)

(2)

(3)

(in million euros)

- of which intrinsic value at maturity

- of which related companies

- of which related companies

(1)

(2)

-

-

hedges of foreign currency customer loans refinanced in euros; these fair value adjustments are offset by adjustments arising from the remeasurement
of the foreign currency customer loans at period-end exchange rates (see Notes 10 and 15.3); or
hedges of foreign currency financing liabilities; these fair value adjustments are offset by adjustments arising from the remeasurement of the underlying
foreign currency financing liabilities at period-end exchange rates (see Notes 10 and 15.3).

Swaptions purchased as hedges of future loans originations. At each future expiry date in the third quarter of 2010 and the first quarter of 2011 Banque
PSA Finance bought and sold options on the same notional amount with the same counterparty and is in a net buyer position (see Note 10).
Adjustement accounts are used to record fair value adjustments to currency swaps designated as: 

The liquidity surplus, which amounted to €523 million at June 30, 2010, consists of interbank loans (€499 million) classified as "Loans and advances to
credit institutions" (see Note 6) and reserves deposited with the central banks (€24 million) classified as "Cash, central banks, post office banks".

Swaps classified as held for trading, mainly set up during securitization transactions, represent closed positions that set each other off within homogeneous
portfolios. They do not generate any material gains or losses (see Notes 8, 15.1 and 15.5).

In the published financial statement at December 31, 2009, interbank deposits related to the Spanish securization (€65 million) were included in "Financial
assets at fair value through profit or loss". They are now included  in "Loans and advances to credit institutions" (see Note 6).

- - 

 548  583 

 1  1 

- - 

- - 

- - 



(in million euros)

(1)

(2)

(3)

(4)

(in million euros)

Corresponding to amounts debited from external bank accounts, which include the last direct debits on customer accounts for the period.

The liquidity surplus, which amounted to €523 million at June 30, 2010, consists of interbank loans (€499 million) classified as "Loans and advances to
credit institutions" (and reserves deposited with the central banks (€24 million) classified as "Cash, central banks, post office banks" (see Note 3).

For details of securities to be delivered see Note 13.

In the published financial statement at December 31, 2009, interbank deposits related to the Spanish securization (€65 million) were included in "Financial
assets at fair value through profit or loss". They are now included in "Loans and advances to credit institutions" (see Note 3).



(in million euros)

- of which securitized (1)

- of which securitized (1)

- of which securitized (1)

- of which loans and receivables given as collateral (4)
(1)

-

-

-

-

-

-

(2)

(3)

(4)

1,962 

Including at June 30, 2010, €1,848 million corresponding to receivables given as collateral to the SFEF and €114 million corresponding to receivables given
as collateral to the Budensbank by the German branch (see Note 16).

The Banque PSA Finance Group has set up several securitization programs.                                                                    

On April 13, 2010, both of Banque PSA Finance's Brazilian subsidiaries began to sell automobile loans and future finance lease revenues to a "Fonds d'Investissement en
Droits de Créances" (FIDC). At the end of June 2010, the total amounted to BRL685 million (€313 million). The FIDC is an open-end fund that can purchase successive
packages of loans, in line with the agreement entered into with Banco Santander. The fund issued seniors bonds subcribed by Banco Santander (90%) and subordinated
bonds subscribed by Banque PSA Finance's Brazilian branches (10%).

Lease financing transactions (buyback contracts and long-term leases) are included in loans and receivables because they fulfill the criteria for
classification as finance leases, since the risks and rewards of ownership of the vehicle do not lie with Banque PSA Finance.
This concerns interest-free customer loans granted under the VIVE plan in Spain (see Note 11).

3,389

1,099

(149)

1,029

(123)

3,760 

On July 13, 2006, Crédipar sold €1,372 million worth of future finance lease revenues and related VAT to the Auto ABS 2006-1 fund. The Auto ABS 2006-1 fund issued
€1,118 million worth of AAA/Aaa/AAA  rated preferred bonds and €132 million worth of A/A2/A rated subordinated bonds. Crédipar's retained interest amounts to €10,000.
On January 29, 2007, Crédipar sold €1,250 million worth of automobile loans to the Auto ABS 2007-1 fund. The Auto ABS 2007-1 fund issued €1,181 million worth of
AAA/Aaa rated preferred bonds and €69 million worth of A/Aa3 rated subordinated bonds. Crédipar's retained interest amounts to €10,000.

These funds, the Italian vehicle, as well as the Spanish Asset Securitization fund and the Brazilian FIDC are special purpose entities which are fully
consolidated by Banque PSA Finance to the extent that its subsidiaries and branchies retain the majority of the risks (principally credit risk) and rewards
(net banking income generated by the special entities), through their retained interest and, in the case of Spain, through the variable revenue from the
subordinated loan granted by the branch to the Asset Securitization Fund.

On July 25, 2007, Banque PSA Finance's Italian branch sold €850 million worth of automobile loans to the Auto ABS S.r.l. 2007-2 fund, an Italian Special Purpose Vehicle
(SPV). This SPV issued €816 million worth of AAA/Aaa rated preferred bonds, €34 million worth of A/A1 rated subordinated bonds and junior bonds subscribed by Banque
PSA Finance's Italian branch (€18.7 million).

On July 30, 2008, Banque PSA Finance's German branch sold €1,000 million worth of automobile loans to the Auto ABS 2008-1 fund. The Auto ABS 2008-1 fund issued
€970 million worth of AAA/aaa rated preferred bonds and €30 million worth of A/Aa3 rated subordinated bonds. The German branch's retained interest amounts to €10,000.
On April 21, 2009, Banque PSA Finance's Spanish branch sold €1,180 million worth of automobile loans to the Auto ABS 2009-1 Asset Securitization Fund. The fund
issued €1,050 million worth of AAA rated preferred bonds, €82.6 million worth of A rated subordinated bonds and €47.2 million worth of B rated subordinated bonds. All of
these bonds were purchased by Banque PSA Finance. The rated preferred bonds have been sold to the European Central Bank in repo transactions for an amount of €
800 million after discount on June, 30, 2010 (see Note 11).

1,880 



(in million euros)

(in million euros)

(1)

(2) The €6.7 million goodwill related to this operation is included in "Investments in associates and joint ventures accounted for using the equity method"
according to IAS 28-Investments in Associates.

Acquisition by PSA finance Nederland B.V. of a further 50% of the Chinese subsidiary Dongfeng Peugeot Citroën Auto Finance Company Ltd. Banque PSA 
Finance does not have full control of the subsidiary, and it therefore continues to be accounted for using the equity method (see Note 1).



(in million euros)

(1)

(in million euros)

- of which related companies

- of which related companies

(1)

(2)

(in million euros)

(1)

(2)

(3)

(4)

(5)

(6)

Including at June 30, 2010 €70 million in deposits from the Bundesbank held by the German branch (see Note 16).
Including €176 million on June 30, 2010 in deposits from Instituto de Crédito Oficial (ICO) that were received under the "VIVE" (Vehiculo Innovador
Vehicule Electrico) electrical vehicle development plan in Spain.
This concerns interest-free deposits held by the Spanish branch under the VIVE plan in Spain (see Note 7.1 and footnote (5) above).

Including €682 million at June 30, 2010 in short term drawdowns on back up lines corresponding to long-term financing commitments. The syndicated credit
facility was not used at June 30, 2010 (see Note 16).
Including €1,146 million on June 30, 2010 in deposits from the SFEF (see Note 16).
Including, at June 30, 2010, €800 million in bonds issued by the Spanish Asset Securitization Fund that were sold to the European Central Bank (E.C.B.) in
repo transactions (see Note 7.1).

Swaptions purchased as hedges of future loans originations. At each future expiry date in the third quarter of 2010 and the first quarter of 2011 Banque
PSA Finance bought and sold options on the same notional amount with the same counterparty and is in a net buyer position (see Note 4).

Adjustment accounts are used to record fair value adjustments to currency swaps designated as hedges of foreign currency customer loans refinanced in
euros and foreign currency financing liabilities. These fair value adjustments are offset by adjustments arising from the remeasurement of the underlying
foreign currency customer loans and financing liabilities at period-end exchange rates (see Notes 4 and 15.3).

 4  4 

 64  13 

Swaps classified as held for trading, mainly set up during securitization transactions, represent closed positions that set each other off within homogeneous
portfolios. They do not generate any material gains or losses (see Notes 3, 15.1 and 15.5).



(in million euros)

- PSA Peugeot Citroën Group entities' ordinary accounts in credit 

(1)

(in million euros)

- of which paper in the process of being delivered
- of which related companies

- of which securitization: preferred and subordinated bonds 
- Related companies
- Hors-groupe

- of which securitization

- of which securitization: preferred bonds (4)

- of which securitization

(1)

-

-

-

-

(2)

(3)

(4)

 3,084 

 294 118 

- 

3,059 

Primarily comprising subsidiaries' payment accounts concerning transactions with the PSA Peugeot Citroën Group.

-

25 

Other debt securities issued by the Brazilian FIDC in 2010.

In 2010, Banque PSA Finance carried out several EMTN issues: 

 4 

 23 - 

3,698 

 5 

 25 

 65  66 

- 

Bonds issued by the Auto ABS 2006-1, 2007-1 and 2008-01 funds, the 2007-2 fund of the italian vehicule and the Asset Securization Fund Auto ABS 2009-
01 in Spain. All of the bonds issued by the fund 2009-1 were purchased by Banque PSA Finance (see Note 7.1).

in January, a €750 million 3.875% issue due January 2013;
in February, a €250 million (Euro interbank offered rate 3 months) issue due August 2011;
in March, a €750 million 3.625% issue due September 2013;
in April, a €500 million 3.625% issue due April 2014.
Of which a €413 million 7-year bond issue launched by the subsidiary PSA Finance S.C.S. in December 2006.

 3 



(in million euros)

(in million euros)

(in million euros)

of which reported claims
of which claims incurred but not reported (IBNR)

of which notified claims
of which claims incurred but not reported (IBNR)

(in million euros)

1.0 0.7 1.7 
2.0 3.9 5.9 

0.9 2.4 3.3 
0.8 0.7 1.5 



(in million euros)

Paid claims
Change in liabilities related to insurance contracts (except for UPR)

Fees
Technical personnel costs
Other technical income (expense), net

(in million euros)

Non-technical personnel costs
Other non-technical income (expense), net

(in million euros)

(0.8)

- 

(6.4)
- 

(2.4)
(2.0)

(2.3) (4.4)
(0.7) (3.7)

(1.0) (4.7)
- 

- - 
- 

- 
(0.8) (1.4)



(in million euros)

Total assets

Total equity and liabilities

(1)

(2)
(3)

 Including €3,084 million of hedging swaps closed at consolidated level.
The net position after hedging, with maturities ranging from 0 to 1 year, is not very significant. The net position after hedging, with maturities ranging from 1
to 5 years, amounts to €3,999 million and is mainly hedged by equity.

Swaps classified as held for trading, mainly set up during the Spanish securitization transaction dated April 2009, represent closed positions with no impact
on income and set each other off within homogeneous portfolios for a notional amount of €1,127 million. Two swaps representing open positions remain, for
a notional amount of €343 million. The impact of these swaps on the income statement is not material (see Notes 3 and 9).

27,225 

(27,225)



(in million euros)

(in million euros)



(in million euros)

(in million euros)

(in million euros)
(1) The structural position in US dollars arises from the financing in dollars of the bank's net investment in its Brazilian, Argentine and Russian subsidiaries.

- Note: Décember 2009 - - - - 1 - - (1)

- - - - - - Note: Décember 2009 - - 2 



(in million euros)

(1)

(2)

(in million euros)

The exchange difference is due to the fact that balance sheets of companies using non euros currencies are translated at the closing exchange whereas their income statement
items are translated on a month-by-month basis at the average monthly rate.
Symmetrical swaps (set up by Banque PSA Finance and the securitization vehicles) designated as hedges of the securitization vehicles' bond debt.



(in million euros)

- of which Crédipar Group (2)

(1)

-
-
-
-

(2)

(3)

(4)

-

-

 977  1,048 

Including at June 30, 2010, by drawdown priority (see Note 11) :
€1,484 million in unused bilateral back-up lines corresponding to long-term financing commitments,
€1,510 million 2-year syndicated credit facility signed on July 10, 2009 with a pool of twelve international banks,
€1,755 million 3.5-year syndicated credit facility signed on December 15, 2009 with a pool of twenty-one international banks.
two €2,000 million syndicated credit facility expiring in June 2012 and in June 2014 respectively, signed in prior to 2009.

In all, these facilities are sufficient to cover the Bank’s refinancing needs over a period of nearly seven months under an extreme liquidity  scenario.

and to the Budensbank by the German branch (€114 million at June 30, 2010).

Commitments on preliminary credit offers made to customers are taken into account. The approved wholesale lines of credit that can be cancelled at any
time are not taken into account.
This concerns french subsidiary Financière Greffuhle S.A.S.
Including the amount of customer loans given as collateral for proprietary transactions to (see Notes 7.1 and 11):

Société de Financement de l'Economie Française (SFEF) pursuant to the measures to finance the economy introduced in France's amended Finance
Act no.2008-1061 of October 16, 2008 (€1,848 million at June 30, 2010);



(in million euros)

- of which related companies

- of which related companies

- of which related companies

- of which related companies

- of which related companies

- of which related companies

(in million euros)

(in million euros)

- of which related companies (41)

1 

58 

69 

34 

- 

1 

(19)

29 

48 

72 

- 

(14)

62 

2 

105 

142 

- 

(25)

(39) (74)



(1) The exchange difference is due to the fact that balance sheets of companies using non euros currencies are translated at the closing exchange whereas their income statement
items are translated on a month-by-month basis at the average monthly rate.

(in million euros)



(in million euros)

(1)

-
-

-

-
-

-

-

-
-

-
-

-
-

(in million euros)

(in million euros)

recoveries on loans written off in prior periods of €0.4 million in Belgium and €0.1 million in Germany were recorded, corresponding to sales of theses
loans.

Excluding these impacts, which represented a total of €5.3 million, the cost of risk representative of normal collection rates would be €64.7 million
(representing 0.58% of average net outstanding loans)

in France, recoveries of €1.7 million were recorded on loans written off in prior periods, corresponding to sales of these loans;

in the United Kingdom, recoveries of €1.5 million were recorded on loans written off in prior periods, corresponding to VAT refunded on these loans;

The main events in first-half 2010 were as follows:
default probabilities and average loss rates were updated, leading to a €0.9 million decrease in provisions, including the portion of the annual amortizing 
(€1.2 million) of the discounting adjustment included in the initial calculation of the loss rate;

Excluding these impacts, which represented a total of €1.4 million, the cost of risk representative of normal collection rates would be €55.5 million at June
30, 2010 (representing 0.49% of average net outstanding loans).

The main events in first-half 2009 were as follows:
default probabilities and average loss rates were updated, leading to a €2.1 million decrease in provisions, including the portion of the annual amortizing 
(€1.7 million) of the discounting adjustment included in the initial calculation of the loss rate;
in the United Kingdom, recoveries on loans written off in prior periods of €1.5 million were recorded, corresponding to VAT refunded on these loans;
in France, recoveries on loans written off in prior periods of €1.7 million were recorded, corresponding to sales of these loans.

in Portugal, the €5.2 million reversal of a provision for leasing risks concerned an old portfolio carried in the accounts of Automobile Citroën following the transfer of the final
risk to this company .

The probability of default is tracked separately for each country;

Note: the main events in 2009 were as follows (the first one concerning Corporate dealers and the other concerning Retail):

Banque PSA Finance has a historical database which enables it to measure the probability of default on sound loans with past-due installments, as well as
the average loss given default on non-performing loans discounted at the effective interest rate. This database covers the six IRBA countries (France,
United Kingdom, Germany, Spain, Portugal and Italy).

The average loss rate is determined by multiplying a) the average of the discounted outstandings-weighted average loss rates of the six IRBA
countries by b) the non-IRBA country's loss rate on collections divided by the loss rate on collections of the six IRBA countries.

For each non-IRBA country:

in Brazil, an adjustment to losses wrongly recorded prior to 2009 was cancelled, leading to a € 1.8 million increase in provisions.
in Belgium, the basis of provisions for installment sales was adjusted to exclude VAT, leading to a €1.2 million decrease in provisions;

default probabilities and average loss rates were updated, leading to a €2.6 million decrease in provisions, totally due to the annual amortizing of the discounting adjustment
included in the initial calculation of the loss rate;

Excluding these impacts, which represented a total of €10.4 million, the cost of risk representative of normal collection rates would be €-122.2 million (representing 0.55% of
average net outstanding loans).



(in million euros)

(in million euros)

Theoretical rate

Effective rate

(in million euros)

(1)

26.449% 28.248%

34.433% 34.433% 34.433%

21.676%

The exchange difference is due to the fact that balance sheets of companies using non euros currencies are translated at the closing exchange whereas
their income statement items are translated on a month-by-month basis at the average monthly rate.



(in million euros)

(in million euros)

(1) Equity is shown after deducting shares eliminated in consolidation, so as to show the contribution of each segment to the Banque PSA Finance's reserves.



(in million euros)

(in million euros)

(

(1)

-

-
(2)

(3) In line with the Bank's policy of hedging interest rate risks on fixed rate customer loans, the interest differential on the swaps used to hedge these loans is
reported in the income statement under "Net interest revenue from hedging instruments" in "Net interest revenue on customer transactions" and is not
analysed by segment. The management reporting system, on the other hand, is used internally to manage the subsidiaries and branches whose
performance is assessed based on the the original fixed rate of interest granted to customers and the resulting interest margin, determined by reference to
the net post-swap, fixed rate refinancing cost communicated by management. Interest differentials on these swaps are therefore included by the
management controllers in the net refinancing cost analysed by segment. This explains the €146 million reclassification at Juin 30, 2010 between "Net
refinancing cost" and "Net interest revenue on customer transactions" in the "Financial derivatives instruments" column.

Unallocated interest revenue on customer transactions mainly corresponds to:
the ineffective portion of gains or losses on hedging instruments recognized in the income statement in accordance with IAS 39 for a positive €1.8 million at
June 30, 2010 (compared to a negative €3.2 million at June 30, 2009).
sundry income and expense related to customers (in particular Sofib).
Unallocated net refinancing costs correspond to the difference between a) the "Net refinancing cost" recorded in the accounts, and b) the theorical
refinancing cost used by the management controllers, corresponding to the cost of refinancing the total loans and receivables, without taking in account
possible liabilities (Equity and other net liabilities) in order to show, for each segment, a comparative analysis of margins between the different companies
of the perimeter.



(in million euros)

- o/w Germany
- o/w Spain
- o/w Italy
- o/w United Kingdom

(1)

(in million euros)

- o/w Germany
- o/w Spain
- o/w Italy
- o/w United Kingdom

(in million euros)

- o/w Germany
- o/w Spain
- o/w Italy
- o/w United Kingdom

Refinancing includes "Deposits from credit institutions" and "Debt securities" (see Notes 11 and 13). It concerns the group's external refinancing, mainly
issued by Banque PSA Finance.

 4,131  4,140  3,474  3,468  687 

 1,935  2,146 
 2,626  2,638  2,433  2,469  179 

 1,868 
 2,355  2,528 

 2,179 
 2,154  1,958 

 908 
 176 
 851
185 

 851 
 208

(4) (7)  28  22 
(7) (11)  8  5 

(23)

(14) (14) (28) (1)
(12) (12)

 70 
 52 

(24) (2)

 81 

(23) (16)
(15) (15) (30) (15)

(31) (5)
(11)

 38 
 0 

(13) (20)
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