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CONSOLIDATED BALANCE SHEET

ASSETS - In millions of euros Notes 06/2019 12/2018
Cash and balances at central banks 2 2 356 2 040
Derivatives 3 204 123
Financial assets at fair value through other cohgeive income 4 1389 902
Financial assets at fair value through profit @slo 4 171 166
Amounts receivable at amortised cost from creditifutions 5 1 164 103B
Loans and advances at amortised cost to customers et76 48 247 46 58y
Current tax assets 8 17 26
Deferred tax assets 8 165 145
Tax receivables other than on current income tax 8 4127 208
Adjustment accounts & miscellaneous assets 8 1175 953
Investments in associates and joint ventures 131 115
Operating lease transactions 6et7 1129 974
Tangible and intangible non-current assets 95 39
Goodwill 82 83
TOTAL ASSETS 56 599 53 394
LIABILITIES AND EQUITY - In millions of euros Note s 06/2019 12/2018
Central Banks 9.1 2 500 2 50(
Derivatives 3 112 82
Amounts payable to credit institutions 9.2 2 645 2 431
Amounts payable to customers 9.3 17 678 16 781
Debt securities 9.4 24 994 23 50
Current tax liabilities 10 164 124
Deferred tax liabilities 10 492 472
Taxes payable other than on current income tax 1( 17 24
Adjustment accounts & miscellaneous liabilities 10 711 1543
Provisions 11 156 148
Insurance technical provisions 11 481 460
Subordinated debt - Liabilities 13 13 13
Equity 5 636 5 307
- Of which equity - owners of the parent 5587 5262
Share capital and attributable reserves 814 814
Consolidated reserves and other 4731 3923
Unrealised or deferred gains and losses (372) (333)
Net income for the year 414 858
- Of which equity - non-controlling interests 49 45
TOTAL LIABILITIES & EQUITY 56 599 53 394
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CONSOLIDATED INCOME STATEMENT

In millions of euros Notes 06/2019 06/2018 12/2018
Interest and similar income 19 1100 1 054 2 09
Interest expenses and similar charges 20 (380 (355 (709)
Fees and commission income 21 301 273 541
Fees and commission expenses 21 (113 (103 (213)
Net gains (losses) on financial instruments atvfaiue through profit or loss (2D) 31)
Income of other activities 22 483 477 971
Expense of other activities 22 (363 (363 (743
NET BANKING INCOME 1008 984 193
General operating expenses 23 (308 (292 (569)
Depreciation and impairment losses on tangibleiatahgible assets ®) ® (24o)
GROSS OPERATING INCOME 691 688] 1 354
Cost of risk 24 (93 (80 (145
OPERATING INCOME 598 608] 1214
Share in net income (loss) of associates and yeintures 14 1%
Gains less losses on non-current assets

Impact of Profit & Loss for Subisidiaries in Hypeflation Context (1 (2Q)
PRE-TAX INCOME 607 617 1214
Income tax 25 (180 (171 (333
NET INCOME 427 446 882
Of which, non-controlling interests 13 11 24
Of which owners of the parent 414 435 854
Net Income per share (1) in euros 414,47 435,34 857,80
Diluted earnings per share in euros 414,47 435,34 857,80

(1) Net income - Owners of the parent compareth¢éanumber of shares
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

In millions of euros 06/2019 06/2018 12/2018
NET INCOME 427 446 887
Actuarial differences on post-employment benefits ) (2) 2
Total of items that will not be reclassified subsequently to profit or loss @) @ 2
Unrealised P&L on cash flow hedge instruments (22) 16 3
Unrealised P&L on financial assets 1 1
Exchange differences (13) (55 (65
Total of items that will be reclassified subsequently to profit or loss (34 (38) (62)
Other comprehensive income (42) (39 (60
TOTAL COMPREHENSIVE INCOME 386 407 827
Of which Comprehensive income attributable to nontmwlling interests 1 1B 26
Comprehensive income attributablewners of the parent 31 389 P97
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Share Attribut. | Consolid. | Translatior Unrealized . . .
. . or deferred Net incom¢ Equity Equity
capital reserves| reserves| adjust. PaL Total
In millions of euros Consolidat
(Shareholderq (Shareholder: (Non- ed equity
(1) 2) 3) 4) of the parent] of the parent] controlling
company) company) interests)
Equity at 31 December 2017* 10¢ 714 3421 (251) (21) 217 4 684} 35 4719
Appropriation of net income of previous year 721 (721
Restatement of Equity opening amount (82) (82), 7 (89
Equity at 1 January 2018* 100 714 4 060 (25) (21) 0B 28 4 630
lChang'l in value of financia instrument recognize| 10 10 7 17
in equity
Actuaria difference on defined-benef pensiol
plan: P (1) (1) @
Exchange differences (55) (55 (55
Net income for the year (before appropriation) 435 435 13 44
Total comprehensive income for the period (55) 9 435 389 18 407
Effect of acquisitions, disposals and others 2 2 13 15
Dividend for the period (13)) (13
Repurchase commitment of non-controlling intergsts Q) Q)
Equity at 30 June 2018 100 714 4062 (306) 12) 435 998 45 5 03§
.Chang_l in value of financia instrument recognize| 1) a1 @ a4
in equity
Actuaria difference on defined-benef pensiol 3 3 3
plans
Exchange differences (@) ) 3 (10
Net income for the year (before appropriation) 423 423 13 43
Total comprehensive income for the period @ ()] 423 408 7 415
Effect of acquisitions, disposals and others 7 7 (2 5
Dividend for the period (150) (150 (150
Repurchase commitment of non-controlling intergsts 4 4 5 1
Equity at 31 December 2018 100 714 3923 (313) (RO) 885 5 262 49 5 30Y
Appropriation of net income of previous year 858 (858
Equity at 1 January 2019 100 714 4 7811 (313) (20) 526 45 5 307
lChang" in value of financia instrument recognize @8) as @ @1
in equity
Actuarial differences on post-employment benefi{s (7) ) 7
Exchange differences (14) (14 1 (13
Net income for the year (before appropriation) 414 414 13 42
Total comprehensive income for the period (19) (25) 414 375 11 386
Effect of acquisitions, disposals and other 1 1
Dividend for the period (5) (50) (50) (11 (61
Repurchase commitment of non-controlling intergsts 3 3
Equity at 30 June 2019 10d 714 4731 (327) (45) 414 5&% 49 5 634

1) The share capital of RCI Banque S.A. (100 wonilleuros) consists of 1,000,000 fully paid up shavith par value of 100 euros each, of which
999,999 shares are owned by Renault s.a.s.

2) Attributable reserves include the share premaccount of the parent company.

?3) The translation adjustment balance booked®ak®e 2019 relates primarily to Argentina, Bre&duth Korea, United Kingdom, Russia and Turkey.
At 31 December 2018, it mainly related to ArgentiBeazil, Russia, United Kingdom, Switzerland, TeykPoland and Morocco.

(@] Includes the fair value of derivatives usedash flow hedges and fair value on debt instrurf@r#€26m and IAS 19 actuarial gains and losses fo
€19m at end June 2019.
(5) Distribution to shareholder Renaultteé balance of the dividend on the 2018 earningS@amillion by deduction from the Group share qtiiy.
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CONSOLIDATED CASH FLOW STATEMENT

In millions of euros 06/2019 06/2018 12/2018
Net income attributable to owners of the parent company 414 435 859
Depreciation and amortization of tangible and igtale non-current assets 9 4 9
Net allowance for impairment and provisions 89 64 158
Share in net (income) loss of associates and yeintures (20) 9 (15
Deferred tax (income) / expense 10 19 50
Net loss / gain from investing activities 2 1 4
Net income attributable to non-controlling integest 13 11 24
Other (gains/losses on derivatives at fair valweuph profit and loss) 2B 2) (22)
Cash flow 555 504 1074
Other movements (accrued receivables and payables) 51 (288 (222
Total non-monetary itemsincluded in net income and other adjustments 193 (219) 3)
Cash flows on transactions with credit institutions 135 210 337

- Inflows / outflows in amounts receivable froradit institutions 18 44 100

- Inflows / outflows in amounts payable to déréustitutions 117 166 237
Cash flows on transactions with customers (984 (1937 (2 957)

- Inflows / outflows in amounts receivable fronstomers (1881) (3 045) (3963)

- Inflows / outflows in amounts payable to oustrs 897 1108 1006
Cash flows on other transactions affecting finarasasets and liabilities 641 2 4%8 2 833

- Inflows / outflows related to AFS securitéesl similar (518) 199 228

- Inflows / outflows related to debt securities 1366 2197 2 355

- Inflows / outflows related to collections (167) 62 250
Cash flows on other transactions affecting nonrfaia assets and liabilities 6) 27
Net change in assets and liabilities resulting froroperating activities 174 759 21
Net cash generated by operating activities (A) 433 974 1 068
Flows related to financial assets and investments Q) a7 (69
Flows related to tangible and intangible non-curessets (8) (13 (19
Net cash from / (used by) investing activities (B) 9 (60 (88
Net cash from / (to) shareholders (61) 1 (150

- Dividends paid (61) (13) (163)

- Inflows / outflows related to non-controllingerests 14 13
Net cash from / (used by) financing activities (C) (61) 1 (150
Effect of changes in exchange rates and scope ofisolidation on cash and equivalents| 7 (24 (13
Change in cash and cash equivalents (A+B+C+D) 370 891 817
Cash and cash equivalents at beginning of year: 2792 1975 197%

- Cash and balances at central banks 2018 1303 1303

- Balances in sight accounts at credit instdns 774 672 672
Cash and cash equivalents at end of year: 3162 2 864 279

- Cash and balances at central banks 2329 1989 2018

- Credit balances in sight accounts with creddtitutions 1069 1069 916

- Debit balances in sight accounts with creddtitutions (236) (192) (142)
Change in net cash 370 891 81171




RCI Banque group— Consolidated Financial Statements 30 June 2019

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RCI Banque S.A., the group’s parent company, imadd company$ociété Anonymender French law) with a
Board of Directors and a fully paid up share cdmifad 00,000,000 euros. It is subject to all legiigin and regulations
applicable to credit institutions and is listedtba Bobigny Register of Trade and Companies undetber 306 523
358.

RCI Banque S.A’s registered office is located atri® d’'Uzés 75002 Paris.
RCI Banque S.A’s main business is to provide fimagdor the Alliance brands.

The condensed consolidated interim financial stategmof the RCI Banque S.A. group for the six memthded 30
June relate to the Company and its subsidiariegsi@the group’s interests in associates and jpughtrolled
entities.

1. APPROVAL OF FINANCIAL STATEMENTS - DISTRIBUTIONS

The summary consolidated financial statements @RI Banque group for the six months to 30 Junk920ere
established by the Board of Directors on 23 July@@hich authorized their publication.

The RCI Banque group's consolidated financial siatgs for the year 2018 were established by therdBo&
Directors on 8 February 2019 and approved at theefa¢ Meeting on 22 May 2019. It has been decidepaly an
interim dividend of €150M to the Renault shareholde

The consolidated financial statements are exprdaassdlions of euros unless otherwise indicated.

2. KEY HIGHLIGHTS

Changes in the scope of consolidation in 2019

- Brexit : The probable exit of the United Kingdonorn the European Union did not result in the rectgmiof
provisions for risks and charges in the RCI bardugron June 30, 2019. In order to anticipate thesequences
of Brexit, as of March 14, 2019, the entire businesRCI Bank UK Branch is transferred to a newitgnRCI
Services UK Limited, credit institution, a whollywoed subsidiary of RCI Holding

- A newFonds commun de titrisatiarsue:

» On 29 May 2019, FCT Cars Alliance Auto Loans Gernynat2019-1 placed €950m of senior notes and
€25.7m of subordinated notes, rated AAA(sf)/Aaaésfl AA (high)(sf)/Aa2(sf) respectively by DBRS and
Moody’s.



RCI Banque group— Consolidated Financial Statements 30 June 2019

3. ACCOUNTING RULES AND METHODS

The interim financial statements for the six mortth$0 June 2019 were prepared in accordance hétiptinciples

set out in IAS 34 "Interim Financial Reporting". &hdo not include all the information required whaneparing

annual consolidated financial statements and rhasefore be read in conjunction with the finansialtements for the
year ended 31 December 2018.

The RCI Banque group's financial statements forythee ended 31 December 2018 were prepared indaroog with

the IFRS (International Financial Reporting Staddamuidelines published by the IASB (InternatioAatounting

Standards Board) as at 31 December 2018 and aseddophe European Union by the statement clodatg. With

the exception of the changes indicated hereafteratcounting rules and methods used are idemticabse applied
in the consolidated financial statements for ther ysnded 31 December 2018.

A — Changes in accounting policies

The RCI Banque group applies the standards and amenis published in the Official Journal of the &pean
Union, application of which has been mandatoryeibdanuary 2019.

New mandatory implementing provisions as of 1st Jarary 2019

IFRS 16 Leases

IFRIC 23 Uncertainty over Income Tax Treatments

Amendments to IAS 28 Long-term Interests in Assesiaand Joint Ventures

Amencment: to IFRS ¢ Prepayment clauses providing for negative compem

Amendments IAS 1 Modification, reduction or liquidation of a regil

Annual Improvements to IFRS Standardsvarious provisions concerning:

2015-2017 Cycle - Amendments to IFRS 3 “Business Combinations” anRSF11
“Joint Arrangements” entitled “Interests previousigld in joint
ventures”;

- Amendments to IAS 12 “Income Taxes” entitled “Thx
Consequences of Payments on Instruments Clasasiédjuity”;

- Amendments to IAS 23 “Borrowing costs” entitled ‘Bawing
costs eligible for capitalization ”.

The changes related to application of IFRS 16 sesgnted hereafter.

The other standards and amendments applicationhathwhas been mandatory since 1 January 2019 dhewi
significant impact on the group's financial statatee

IFRS 16 “Leases™

On 9 November 2017 the European Union publishedSIAR “Leases” in the Official Journal. It applies the
consolidated financial statements of the RCI Bangueip from 1st January 2019. This standard repla&& 17
“Leases” and the related IFRIC and SIC interpreteti It eliminates the distinction previously maletween
operating leases and finance leases from the peigpef lessees.

According to IFRS 16, a lessee recognizes an R@bt(of use) asset and a lease liability. The rightise asset is
amortized over the term of the lease and the lasidity, initially measured at the present valfethe lease payments
payable over the lease term, discounted at theimgaicit in the lease if that can be readily detared, otherwise at
the incremental borrowing rate.

The changes resulting from the adoption of IFR$&%e been applied retrospectively in a simplifieginmer in the
2019 accounts. The consolidated financial statesnfemtfinancial year 2018 presented in comparapggods have
not been restated in respect of IFRS 16 and aseitlantical to the financial statements publishe@@18 according
to the accounting principles prevailing in respeciAS 17.
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The RCI Banque group only applies IFRS 16 to sigaift leases, namely property (real estate) lediskeas therefore
opted to apply the following exemptions and sinipdifion measures for the transitions provided fpthe standard:

- Short-term leases excluded (initial term of 12 rherdr less) and those concerning low-value assets ;

- Exclusion of the initial direct costs from the avation of the asset representing the rights ofatiske time of the
transition;

- Exclusion of movable property leases excluded eg #ne insignificant.

The term of the lease is the firm period duringakhthe lessee has the right to use the leased noyppe which are
added the renewal options that the group is re&dpoartain to exercise.

In the balance sheet at 1st January 2019, the-tekded financial liabilities are the discounteegent value of lease
payments still to be made, determined using aremental borrowing rate at 31 December 2018 defawedrding to
the remaining term of the lease. By way of simgéifion the incremental borrowing rate, calculated qurrency area,
is the risk-free rate prevailing in the area phes group's applicable risk premium for the locarency. The average
weighted incremental borrowing rate applied to éelgabilities on 1st January 2019 was 2.35%.

Right-of-use assets were measured on 1st Janud® &0the value of the lease liabilities on thatedadjusted by
lease payments made in advance or outstandinghwli@re recognized in the statement of financialitjuos
regarding these contracts on 31 December 2018.

The difference in KEUR between the lease liabildgognized on the date of first application anddperating lease
payment commitments presented in the notes torheadial statements at 31 December 2018 in accoedaith IAS
17 is accounted for as follows:

In KEUR 01/2019
Off-balance sheet operating lease commitments &etEmber 2018 53,223
Excluded because it is of low value (beyond thepeaaf IFRS 16 and term =< 12 months) -3,620
Effect of discounted value of leases -5,680
Effect of timing difference of the effective date 4,813
Other effects(1) 6,544
Leases debt at 1st January 2019 55,279

(1) This amount is a re-estimation of the non-cancilaleriod of the property contract in the Unitechgfdom, extended
from 10 to 14 years.

The leases activated under IFRS 16 are propertl éstate) leases as explained earlier. All thgsrations are
carried out within the current framework of ourieities

The impacts of initial application of IFRS 16 ortitems of financial position consolidated at kstuhry 2019 are as
follows:

In KEUR 01/2019

Right of use of leased assets 55944
Prepaid expenses 665
Amortized cost: Other liabilities on leased assetote 10) 55279

-10 -
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Here is the table of variation between the opeaimg) June 30, 2019:

In KEUR 01/2019 Increase | Decrease Other 06/2019
Right of use of leased assets 55944 51 803
Gross Value 55 944 -327 55 617
Amortization expense of rights of use -3814 -3 814
Amortized cost: Other liabilities on leased 55 279 291 2212 -304 53 250
assets
At 30 June 2019, the lease expense recognized UrREEr 16 for the first half of 2019 is as follows:

In KEUR 06/2019
Interest expense on lease liabilities -491
Amortization expense of rights of use -3814

IFRS 17 - Insurance Contracts:

New IFRS standards not adopted by the European Unio

Effective date according to the

IASB

IFRS 17

Insurance Contracts

1st January 2022

IFRS 17 Insurance Contracts was published on 18 RMdy’ by the IASB. Subject to its adoption by thedpean

Union, it will become effective in 2021. It replacthe current IFRS 4 Insurance Contracts.

At this stage, the group does not intend to agpdyatccounting standard early.

B. Estimates and judgments

The mains areas of judgment and estimates for grepthe summary consolidated financial statement30 June
2019 are identical to those itemized in note 3-Eh2018 annual financial statements.

C. Changes in presentation

In 2019, there are no changes in presentation cadpeith the previous year.

-11 -
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4. ADAPTING TO THE ECONOMIC AND FINANCIAL ENVIRONMENT

In a mixed economic environment, RCl Banque comtinto implement a prudent financial policy and fiagices its
liquidity management and control system.

Liquidity

RCI Bangue pays close attention to the diversificadf its sources of liquidity. Since the onsettwd financial crisis,
the company has significantly diversified its sas®©f funding. Beyond the legacy base of bondhalaezstors in
euros, new areas of distribution have been suadbstipped.

The extension to eight years of maximum maturisesed in Euros has brought in new investors inckeaf duration.
Furthermore the group refinances itself on capiiatkets in numerous currencies (GBP, CHF, BRL, ARBW,
MAD, COP, etc.), both to fund European assets armlipport development outside Europe.

Funding through securitization, whether privatgoblic, is also broadening the investor base.

Lastly, the deposit taking business, launched ibriey 2012 and now rolled out in five countrieempletes this
diversification strategy, enabling the company teemthe liquidity coverage requirements imposedBagel I
standards.

RCI Banque's liquidity risk management factorshia tecommendations of the European Banking Auth@EBA)
and the European Central Bank (ECB) concernindritegnal Liquidity Adequacy Assessment Process APA and
is based on the following elements:

- Risk appetite: This is defined by the Risks Committee of the Bloafr Directors.

- Refinancing: The financing plan is constructed from a perspectf diversified access to liquidity, by
product, by currency and by maturity. Funding regmients are regularly reassessed to adjust thecfimg
plan.

- Liquidity reserve: The company aims to always have a liquidity reseirv line with its liquidity risk
appetite. The liquidity reserve comprises confirmedirawn lines of credit, collateral qualifying ftre
ECB's monetary policy operations, high-quality ldjassets (HQLAs) and financial assets. It is neeit
every month by the Finance Committee.

- Transfer price: The Group’s European entities are primarily raficed by the Group Cash department,
which centralizes liquidity management and poolstzolnternal liquidity costs are reviewed at regul
intervals by the Finance Committee and are usetidyrading subsidiaries to construct their pricing

- Stress scenariosThe Finance Committee is advised every month eftiime scale during which it can
guarantee continuity of business by using its tigyireserve in various stress scenarios. Stresgsasins
include estimates of flights of deposits, loss @fess to new sources of funds, partial unavaitstwii certain
items of the liquidity reserve and forecasts of Heans. Stress-tested assumptions of flights obslip are
very conservative and are regularly back-tested.

- Emergency plan: An established emergency plan identifies whabastiare required in the event of stress on
the liquidity position.
Risk in respect of the lending business

Management of new business by probability of defaased on credit-rating systems has maintaineduhéty of the
portfolio on all the major markets.

As the economic outlook remains uncertain, certoaitrol of acceptance policy introduced at the bo$ehe crisis
has been maintained. The acceptance systems asteatiaccording to stress tests updated once tgegoarthe main
countries by market (private individuals, busine$s®n balance, the quality of lending is in linghwobjectives.

In a constantly evolving environment, RCl Banquesato maintain the overall credit risk at a levehsistent with the
expectations of the financial community and thdfitability targets.

-12 -
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Profitability

RCI Banque regularly reviews the internal liquiditysts it uses to price customer transactionseliyemaintaining a
margin on new loans in line with budget targetmiirly, the pricing of funds granted to dealership indexed on the
internal base rate reflecting the cost of fundsdawed and the liquidity cushions needed for busiremtinuity. This
method maintains the constant profitability of thie of business.

Governance

Liquidity indicators are specifically reviewed atah monthly meeting of the financial committees.
The countries' executive committees also systealbtianonitor the risk and estimated instantaneousrgimn
indicators, which complete the customary profit@ptssessments of the subsidiaries.

Exposure to non-commercial credit risk

The counterparty risk results from cash surplusegsted in the form of short-term deposits or marnefund
purchases, and from the creation of a portfolic@iporate bonds, the average duration of which less than two
years at 30/06/2019.

These investments are made with first-rate banksietary funds or high-quality corporate bonds alyeauthorized
by the Finance Committee. RCI Banque also pay®dtiention to the diversification of counterpastie

Furthermore, to meet regulatory requirements riegufirom the implementation of the 30-day LiquidiBoverage
Ratio (LCR), RCI Banque invests in liquid assetslefined in the Delegated Act of the European Cosrion. These
liquid assets primarily include deposits with ther&pean Central Bank and state or supranationalrites. The
average duration of these security holdings wastlen one year at 30/06/2019.

Moreover, RCI Banque has also invested in a fundsetassets comprise debt securities issued by Eamggencies,
states and supranational issuers. its average @xts credit risk is six years, with a limit ahaiyears. The fund
aims for zero exposure to interest-rate risk withaximum of two years.

Furthermore, hedging against interest-rate or exgharisk with derivatives can give rise to coungty risk.
Nevertheless, the group is subject to the EMIR ¢gpaan Market Infrastructure Regulation); accordingi Europe,
derivatives are subject to the counterparty riskigaiion through collateral swaps either bilatgrak vis-a-vis a
clearing house.

Macroeconomic environment

During the first half of 2019, the European CenBaink announced a number of measures designed itcama
favorable credit conditions in the context of unaty surrounding world growth.

The ECB has confirmed that its interest rates withain unchanged until at least Q1 2020, one yaager than
originally stated in 2018. The central bank willekeits asset purchase program at a constant ledetantinue to
reinvest the proceeds from maturing securitiesthiéamore, it has announced the launch of new leng-tefinancing
operations TLTRO Ifito encourage banks to increase their lending.

The US Federal Reserve has left its key rates unggthover the period with Fed Funds at 2.25-2.598%ght of the
global economic downturn, the Fed has suspendedydie of rate increases and adopted a more accdating
approach. Given the uncertainties associated witxiB the Bank of England has revised downwardsgiowth
forecast for 2019. The UK base rate has remain8d7&®o throughout the period.

Euro rates have continued to fall since the stathi@year. At the end of June 2019, the 5-yeapswte was fixed at -
0.23%, down 43 bps, an all-time low to date. Theldyion the 10-year German government bond entezgdtive
territory at -0.33%, a record low.

The change in stance of the central banks’ monetaligy has affected investors’ perception of résid contributed
to rising equity marketsand the tightening of bond spre&dBuring the month of May, temporary trade tensions
between the US and China led to a rise in markiettlity.

! Targeted Longer-Term Refinancing Operations: 7tguly 2-year operations.
2 Euro Stoxx 50 up +15%
% lboxx Eur Non Financials down -28bp
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5. REFINANCING

RCI Banque issued the equivalent of €2.3 billiorpublic bond format, making a number of succesiseaes. The
first was a five-and-a-halfyear fixed rate issue €350 million and the second a dual tranche igsue€1.4 billion
(four-year fixed rate €750 million, seven-year fixeate €650 million). At the same time, the comp@syed a five-
year fixed rate CHF170 million, a transaction teaabled it to both diversify its investor base &mttl assets in that
currency.

On the secure refinancing segment, RCI Banque dsaugublic securitization backed by car loans inn@ey for
€975.7 million breaking down into €950 million cdréor securities and €25.7 million of subordinasedurities.

This combination of maturities, types of coupon &wlie formats is part of the strategy implemeigthe group for
a number of years to diversify its sources of fagdind reach out to as many investors as possible.

In addition, the group’s entities in Brazil, Soltbrea, Morocco, Argentina and in Colombia also éssdebt on their
domestic markets.

The Savings business, already in place in Franeen@ny, Austria and the United Kingdom, was extenideBrazil
in March. In the United Kingdom, anticipating theuatry’s withdrawal from the European Union, RCIngae
obtained a local banking licence and transferreddgposits collect by its branch to this new entity

Retail customer deposits have increased by €0l®rbisince December 2018 and at 30 June 2019 th#l&.7
billion, representing 34% of net assets at theantlne, in line with the company’s goal of collegtretail deposits
equivalent to approximately one third of the finagcgranted to its customers.

These resources, to which should be added, basétedBuropean scope, €4.4 billion of undrawn conteditcredit
lines, €2.8 billion of assets eligible as collaténaECB monetary policy operations, €3.0 billiohtagh quality liquid
assets (HQLA) and €0.3 billion of financial assetsable RCI Banque to maintain the financing grrite its
customers for about 12 months without access &reat sources of liquidity.

6. REGULATORY REQUIREMENTS

In accordance with the prudential banking regutetitransposing EU Directive 2013/36/EU on acceghéo
activity of credit institutions and the prudentsalpervision of credit institutions and investmemnng (CRD 1V)
and EU Regulation 575/2013 into French law, the B&hque group is subject to compliance with theesudy
ratio and liquidity ratios, risk division ratio afmhlance sheet balancing (leverage ratio).

At 30 June 2019, the ratios calculated do not slwayvnon-compliance with the regulatory requirements

-14 -
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7. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 1 : Segment information

- Dealer Total
In millions of euros Customer financing Other 06/2019
Average performing loan outstandings 35441 10315 5756
Net banking income 809 130 69 1008
Gross operating income 586 101 4 691
Operating income 508 95 5 594
Pre-tax income 518 95 6 607

- Dealer Total
In millions of euros Customer financing Other 12/2018
Average performing loan outstandings 33123 104419 3 54p
Net banking income 1511 237 182 193p
Gross operating income 1094 178 83 1 35p
Operating income 916 213 81 1210
Pre-tax income 922 213 8( 121%

- Dealer Total
In millions of euros Customer financing Other 06/2018
Average performing loan outstandings 32222 10641 2 86B
Net banking income 750 129 104 984
Gross operating income 551 104 33 68
Operating income 465 113 34 60
Pre-tax income 474 113 34 61]

Contributions by market are analyzed, for the défeé periods presented, for the main aggregateth@rincome
statement and for average performing loans outstgnd

At the Net Banking Income level, given that mostref RCI Banque group’s segment income comes frbendst, the
latter are shown net of interest expenses.

The earnings of each business segment are detefraiméhe basis of internal or fiscal analytical wemtions for
intercompany billing and valuation of funds allaeét The equity allocated to each business segraehiei capital
effectively made available to the affiliates andrathes and then divided among them according ¢oniak analytical
rules.

Average performing loans outstanding is the opegatidicator used to monitor outstandings. As ihicator is the
arithmetic mean of outstandings, its value theeeftiffers from the outstandings featuring in thel B@&nque group’s
assets, as presented in Notes 6 and 7: Custonarcéntransactions and similar/Customer finances&etions by
business segment.

-15 -



RCI Banque group— Consolidated Financial Statements 30 June 2019

Note 2 : Cash and balances at central banks

In millions of euros 06/2019 12/2018
Cash and balances at central banks 2 329 2014
Cash and balances at Central Banks 2 329 2014
Term deposits at Central Banks 27 22
Accrued interest 27 22
Total cash and balances at central banks 2 356 2 040

Note 3 : Derivatives

In millions of euros 06/2019 12/2018
Assets Liabilities Assets Liabilities
Fair value of financial assets and liabilities recgnized 4 20 21 14
as derivatives held for trading purposes
Interest-rate derivatives 1 9 2 4
Currency derivatives 3 11 19 10
Fair value of financial assets and liabilities recgnized 200 97 104 68
as derivatives used for hedging
Interest-rate and currency derivatives: Fair véledéges 184 8P b
Interest-rate derivatives: Cash flow hedges 12 92 13 64
Total derivatives (*) 204 112 123 8
(*) Of which related parties 2

"Other derivatives" includes the adjustment forddreisk of -€0.157m at 30 June 2019, which bred&e/n into an
income of +€0.239m for the DVA and an expense 06f386m for the CVA.

These lines mainly include OTC derivatives coneddby the RCI Banque group as part of its curreany interest-
rate risk hedging policy.
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30 June 2019

Nominal values of derivative instruments by maturity and management intent

- lyearto5 Total )
Related

In millions of euros < 1lyear years > 5 years 06/2019 elated partie
Hedging of currency risk
Forward forex contracts
Sales 1141 1141
Purchases 1125 1125
Spot forex transactions
Loans 16 16
Borrowings 16 16
Currency swaps
Loans 152 92 244 19
Borrowings 152 91 243 20
Hedging of interest-rate risk
Interest rate swaps
Lender 8 047 10 763 2 30B 21118
Borrower 8 047 10 763 2 30B 21118

- lyearto5 Total )

Related

In millions of euros < 1lyear years > 5 years 12/2018 elated partie
Hedging of currency risk
Forward forex contracts
Sales 1489 1 489
Purchases 1486 1484
Spot forex transactions
Loans 116 116
Borrowings 116 116
Currency swaps
Loans 297 80 3771 37
Borrowings 290 80 370 40
Hedging of interest-rate risk
Interest rate swaps
Lender 6 825 10 738§ 2 00p 19 563
Borrower 6 825 10 738 2 00p 19 563

-17 -




RCI Banque group— Consolidated Financial Statements 30 June 2019

Note 4 : Financial assets

In millions of euros 06/2019 12/2018
Financial assets at fair value through other compreensive income 1389 90p
Government debt securities and similar 1093 617
Bonds and other fixed income securities 295 284
Interests in companies controlled but not constdida 1 1
Financial assets at fair value through profit or Iss 171 166
Variable income securities 16 16
Bonds and other fixed income securities 114 98
Interests in companies controlled but not constdidia 41 52
Total financial assets (*) 1560 1 069
(*) Of which related parties 42 53

Note 5 : Amounts receivable at amortised cost froraredit institutions

In millions of euros 06/2019 12/2018
Credit balances in sight accounts at credit instittions 1069 916
Ordinary accounts in debit 1054 881
Overnight loans 15 35
Term deposits at credit institutions 100 117
Term loans in bucket 1 40 37
Term loans in bucket 2 60 80
Total amounts receivable from credit institutions ¢) 1169 1033

(*) Of which related parties 60 80

Credit balances in sight accounts are includetiéri'€Cash and cash equivalents” line in the cashdtatement.

Current bank accounts held by the FCFor(ds Commun de Titrisatiprcontribute in part to the funds' credit
enhancement. They totaled €545m at end-June 2@ 8rarincluded in "Ordinary Accounts in debit".

Overnight loan transactions with Central Banksiactided in "Cash and balances at Central Banks".
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Note 6 : Customer finance transactions and similar

In millions of euros 06/2019 12/2018
Loans and advances to customers 48 242 46 581
Customer finance transactions 35472 34 854
Finance lease transactions 12 770 11 724
Operating lease transactions 1129 974
Total customer finance transactions and similar 49 371 47 56]

At 30 June 2019, direct financing of Renault Greupsidiaries and branches amounted to €1,098msg¥81m at
31 December 2018.

At 30 June 2019, the dealer network had, as a éssinontributor, collected income of €473m agad83m at 30
June 2018.

Under their trade policies and as part of promaiotempaigns, the manufacturers help to subsidimndings
granted to customers by the RCI Banque group. At 2019, this contribution amounted to €325ninsg&339m
at 30 June 2018.

The gross value of forborne loans outstanding,h&rrtto measures and concessions made towards leosrow
experiencing financial difficulties (or likely toxperience financial difficulty in the future) cante €120m and is
impaired by €43m at 30 June 2019.
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6.1 - Customer finance transactions

In millions of euros 06/2019 12/2018
Loans and advances to customers 35 640 35 041
Healthy factoring 556 541
Factoring with a significant increase in credskrsince initial recognition 3p 37
Other healthy commercial receivables 7 2
Other healthy customer credit 31867 31 264
Other customer credit with a significant increaseredit risk since initial recognition 2 3%7 2273
Healthy ordinary accounts in debit 397 484
Defaulted receivables 441 441
Interest receivable on customer loans and advances 89 83
Other non-defaulted customer credit 43 42
Non-defaulted ordinary accounts 43 37
Defaulted receivables 3 4
Total of items included in amortized cost - Customeloans and advances 37 32B
Staggered handling charges and sundry expensazivRe from customers (50) 52)
Staggered contributions to sales incentives by fiaatwrer or dealers (56f[) (549)
Staggered fees paid for referral of business 989 924
Impairment on loans and advances to customers (635 (595
Impairment on healthy receivables (235 (125
Impairment on receivables with a significant inee& credit risk since initial recognitior (126) AL
Impairment on defaulted receivables (294 (281
Impairment on residual value (80) (76
Total customer finance transactions, net 35472 34 85§

The securitization transactions were not intenaerksult in derecognition of the receivables as=igiThe assigned
receivables as well as the accrued interest andirmpnt allowances on them continue to appear erafiset side of
the group’s balance sheet.

The factoring receivables result from the acquisitby the group of the Renault-Nissan Alliance’snatercial
receivables.
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6.2 - Finance lease transactions

In millions of euros 06/2019 12/2018
Finance lease transactions 12 955 11 917
Other healthy customer credit 11 379 10 293
Other customer credit with a significant increaseredit risk since initial recognition 1445 14p5
Defaulted receivables 171 170
Accrued interest on finance lease transactions 11 10
Other non-defaulted customer credit 10

Defaulted receivables 1 1
Total of items included in amortized cost - Financéeases 2) (16
Staggered handling charges 67 (4
Staggered contributions to sales incentives by fiaatwrer or dealers (321) (234)
Staggered fees paid for referral of business 255 222
Impairment on finance leases (194 (182
Impairment on healthy receivables (38) (39
Impairment on receivables with a significant inege& credit risk since initial recognitior (33) (%0)
Impairment on defaulted receivables (202 (92
Impairment on residual value 1) (1)
Total finance lease transactions, net 12 770 11 724

6.3 - Operating lease transactions

In millions of euros 06/2019 12/2018
Fixed asset net value on operating lease transact® 1147 991
Gross value of tangible assets 1473 1284
Depreciation of tangible assets (326 (293
Receivables on operating lease transactions 15 12
Non-defaulted receivables 10 7
Defaulted receivables 7 7
Income and charges to be staggered 2) 2)
Impairment on operating leases (33) (29
Impairment on non-defaulted receivables 1) (1)
Impairment on defaulted receivables 4) (5)
Impairment on residual value (28) (23
Total operating lease transactions, net (*) 1129 974

(*) Of which related parties 1) Q)
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Note 7 : Customer finance transactions by businesegment

- Dealer Total
In millions of euros Customer financing Other 06/2019
Gross value 38 682 10 951 60p 50 233
Healthy receivables 34 760 10 464 598 45 836
Receivables with a significant increase in creidk since initial recognitio 3376 408 37B4
Defaulted receivables 546 75 2 623
% of defaulted receivables 1,41% 0,689 0,33% 1,24%
Impairment allowance (732) (117 (13 (869)
Impairment on healthy receivables (201) (70 (12 (283
Impairment on receivables with a significant inese#n credit risk since in| (167) (12 (179
Impairment on defaulted receivables (364) (35 (1 (400
Net value (*) 37 950 10 834 58y 49 311
(*) Of which: related parties (excluding participah in incentives and fees 24 1098 415 1537
for referrals)
- Dealer Total

In millions of euros Customer financing Other 12/2018
Gross value 36 736 10 99¢ 63B 48 347
Healthy receivables 32873 10 47( 631 43 974
Receivables with a significant increase in creidk since initial recognitio 3326 445 370
Defaulted receivables 538 83 2 62
% of defaulted receivables 1,46% 0,75% 0,32% 1,29%%
Impairment allowance (693) (111 2 (804
Impairment on healthy receivables (194) (70 1 (265
Impairment on receivables with a significant ina@n credit risk since in| (153) (a0 (163
Impairment on defaulted receivables (346) (31 1 (378
Net value (*) 36 043 10 887 63|L 47 541
(*) Of which: related patrties (excluding participah in incentives and fees 19 791 436 1246

for referrals)

The “Other” category mainly includes buyer and pady accounts with dealers and the Groupe Renault.
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Note 8 : Adjustment accounts & miscellaneous assets

In millions of euros 06/2019 12/2018
Tax receivables 456 379
Current tax assets 17 26
Deferred tax assets 165 145
Tax receivables other than on current income tax 274 208
Adjustment accounts and other assets 1175 953
Social Security and employee-related receivables 1

Other sundry debtors 391 377
Adjustment accounts - Assets 79 55
Other assets 1

Items received on collections 508 319
Reinsurer part in technical provisions 195 202
Total adjustment accounts — Assets and other assdt3 1631 1 337

(*) Of which related parties 188 225

Note 9 : Liabilities to credit institutions and cugomers & debt securities
9.1 - Central Banks

In millions of euros 06/2019 12/2018
Term borrowings 2 500 2 50d
Total Central Banks 2 500 2 500

At 30 June 2019, the book value of the collateralspnted to the Bank of France (3G) amounted th788), i.e.
€5,248m in securities issued by securitization elekj €767m in private accounts receivable and ®€ilBOeligible

bond securities.
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9.2 - Amounts payable to credit institutions

In millions of euros 06/2019 12/2018
Sight accounts payable to credit institutions 236 142
Ordinary accounts 27 21
Overnight borrowings 46

Other amounts owed 163 121
Term accounts payable to credit institutions 2 409 2 289
Term borrowings 2 336 2217
Accrued interest 73 72
Total liabilities to credit institutions 2 645 2431

Sight accounts are included in the “Cash and cgslvalents” line item in the cash flow statement.

9.3 - Amounts payable to customers

(*) Of which related parties

In millions of euros 06/2019 12/2018
Amounts payable to customers 17 575 16 68¢
Ordinary accounts in credit 189 134
Term accounts in credit 700 710
Ordinary saving accounts 12 570 12 109
Term deposits (retail) 4116 3 739
Other amounts payable to customers and accrued intest 103 95|
Other amounts payable to customers 64 67
Accrued interest on ordinary accounts in credit 7 7
Accrued interest on ordinary saving accounts 15 17
Accrued interest on customers term accounts 17 4
Total amounts payable to customers (*) 17 678 16 781

766 748

Term accounts in credit include a €700m cash wargreement given to RCI Banque by the manufacteesrault
covering, without any geographical exceptions, mgjahe risks of the Renault Retail Group defagltin

RCI Banque launched its savings business in Franéebruary 2012, in Germany in February 2013, ustia in
April 2014, in the United Kingdom in June 2015 andBrazil in March 2019, marketing both savings aaus and

term deposits accounts.
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9.4 - Debt securities

In millions of euros 06/2019 12/2018
Negotiable debt securities (1) 1368 1 824
Certificates of deposit 1331 1 659
Commercial paper and similar 18 84
French MTNs and similar 65
Accrued interest on negotiable debt securities 19 18
Other debt securities (2) 3518 2 780
Other debt securities 3516 2778
Accrued interest on other debt securities 2 2
Bonds and similar 20108 18 909
Bonds 20 003 18 804
Accrued interest on bonds 105 99
Total debt securities (*) 24 994 23 504

(*) Of which related parties 128 95

(1) Certificates of deposit, treasury notes and roencial paper are issued by RCI Banque S.A., B&Cb Brasil

S.A., RCI Colombia S.A. Compania de Financiamierid Diac S.A.

(2) Other debt securities consist primarily of Hezurities issued by the SPVs created for the Gel(R€! Banque
S.A. Niederlassung Deutschland), UK (RCI Finan8atvices Ltd), Brazilian (Banco RCI Brasil S.A. a@drretora
de Seguros RCI Brasil S.A.) securitizations, Fref@@iac S.A.), and ltalian (RCI Banque Succursaididna).

Note 10 : Adjustment accounts & miscellaneous lialifies

In millions of euros 06/2019 12/2018
Taxes payable 673 620
Current tax liabilities 164 124
Deferred tax liabilities 492 472
Taxes payable other than on current income tax 17 24
Adjustment accounts and other amounts payable 1711 1543
Social security and employee-related liabilities 50 53
Other sundry creditors 858 679
Adjustment accounts - liabilities 482 461
Accrued interest on other sundry creditors 306 342
Collection accounts 15 8
Total adjustment accounts - Liabilities and other iabilities (*) 2384 2 163

(*) Of which related parties 111 78

The other sundry creditors recognized 53 millioroswf IFRS 16 lease liabilities at end June 2@&E® (part on

accounting standards and methods).
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Note 11 : Provisions

Reversals
In millions of euros 12/2018 Charge Used Not Used Other (¥) 06/2019
Provisions on banking operations 49 158 (1B) (133) N1 514
Provisions for signature commitments 5 1) 4
Provisions for litigation risks 19 P ® 10
Insurance technical provisions 4p0 1353 16) (116) 181
Other provisions 21 3 (4 1 19
Provisions on non-banking operations 111 b (8) L 3o 123
Provisions for pensions liabilities and related 49 3 2) 8 58
Provisions for restructuring 11 11
Provisions for tax and litigation risks 48 2 (1) (1) 1 49
Other 4 1 5
Total provisions 608 163 (19 (124) 63y

(*) Other = Reclassification, currency translati@ffects, changes in scope of consolidation

Each of the known disputes in which RCI Banquéhergroup's companies are involved was revieweHeatlosing
date. On the advice of legal counsel, provisionevestablished when deemed necessary to coveragstimsks.

Every so often, the group's companies are subjetax audits in the countries where they are baSedontested

deficiency notices are booked by means of tax gions. Contested deficiency notices are recogriasd by case on
the basis of estimates taking into account the tnoérihe claims against the company concerned hedisk that it

may not prevail in its case.

Other provisions on banking operations mainly cetrgi the insurance technical provision for captiairance
company commitments towards policy holders and ti@ages. The insurance technical provision cam€481m at
end-June 2019.

On 9 January 2019, the Italian Competition & Maskétuthority (“Autorita Garante della Concorrenzadel
Mercato”) imposed a fine of €125 million on RCI Bamee, Renault SA being jointly and severally boungay this
fine. The Group disputes the grounds for this fimel will appeal against this decision. We consitl@ighly likely
that this decision will be cancelled or reversedh@merits before the courts. Furthermore, dubedarge number of
variables involved in quantifying the possible gamt;, one cannot reliably estimate the amount thay be payable
after the proceedings. Therefore no provision hasnbrecognized as of 31 December 2018. Our recfoest
suspension of the payment was accepted on 3 Apiiject to arranging a bank guarantee, which has geanted.
The next court hearing is scheduled for 26 Febra@g0.
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Note 12 : Impairments allowances to cover counterpty risk

Reversals

In millions of euros 12/2018 Charge Other (*) 06/2019

Used Not Used
Impairments on banking operations 806 184 (105%) (3p) 7 862
Customer finance transactions 806 189 (105) (35) 7 862
Impairment on non-banking operations 8 1 1 @ 1 g
Provisions for signature commitments 5 Q) 4
Other impairment to cover counterparty risk 3 1 Q) 1 4
Impairment on banking operations 10 2 (2 1d
Provisions for litigation risks 1P p ® 10
Total provisions to cover counterparty risk 824 192 (106) (38 8 88d

(*) Other = Reclassification, currency translati@&ffects, changes in scope of consolidation

A breakdown by market segment of allowances foraimpent of assets in connection with customer fe:
operations is provided in note 7.

Note 13 : Subordinated debt - Liabilities

In millions of euros 06/2019 12/2018
Participating loan stocks 13 13
Total subordinated liabilities 13 13

The remuneration on the participating loan stoskiésl in 1985 by Diac SA includes a fixed comporeental to the
money market rate and a variable component obtaliyedpplying the rate of increase in the Diac stiug's
consolidated net income for the year comparedabdhthe previous year, to 40% of the money marit.

Annual remuneration is between 100% and 130% ofrtheey market rate, with a floor rate of 6.5%.
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Note 14 : Financial assets and liabilities by remaing term to maturity

In millions of euros Upto3 |3 monthstg 1 yearto5 > 5 years Total
months 1 year years 06/2019
Financial assets 13 529 16 203 22 995 804 53 5B1
Cash and balances at central banks 2(329 12 15 P 356
Derivatives 2 9 100 93 204
Financial assets 455 455 478 17 150
Amounts receivable from credit institutions 1109 60 1169
Loans and advances to customers 91634 15667 22 402 539 48 242
Financial liabilities 15874 6 774 19719 5575 47 U2
Central Banks 1000 1500 2 500
Derivatives 19 25 68 1173
Amounts payable to credit institutions 716 710 1219 2 645
Amounts payable to customers 13492 1778 1711 700 17 68
Debt securities 1647 3264 15221 4842 24 9p4
Subordinated debt 13 13
In millions of euros Upto3 |3 monthstg 1yearto5 > 5 years Total
months 1 year years 12/2018
Financial assets 13079 14 914 22 160 697 50 8p1
Cash and balances at central banks 2(018 22 2 040
Derivatives 18 9 57 39 12
Financial assets 176 141 584 16Y 1068
Amounts receivable from credit institutions 973 60 03B
Loans and advances to customers 9894 14 705 21497 491 46 587
Financial liabilities 15 736 6 190 19 605 3785 45 N6
Central Banks 2 500 2 50d
Derivatives 12 38 32 83
Amounts payable to credit institutions 628 542 1261 2431
Amounts payable to customers 13 270 1409 1402 700 16 781
Debt securities 1826 4 201 14 410 3072 23 5p9
Subordinated debt 13 13

Central Bank borrowings correspond to the longatéinancing operations (TLTRO) introduced at the ef 2014

and gradually being used by RCI Banque.
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Note 15 : Fair value of assets and liabilities (iaccordance with IFRS 7 & IFRS 13)

and breakdown of assets and liabilities by fair viae hierarchy

. Fair Value
In millions of euros - 30/06/2019 Book Value Gap (*)
Level 1 Level 2 Level 3 FV (*)
Financial assets 53531 1518 372p 48 208 53 4b5 76)
Cash and balances at central banks 21356 2 356 P 356
Derivatives 204 204 204
Financial assets 1560 1518 4] 156p
Amounts receivable from credit institutions 1 1469 169 1169
Loans and advances to customers 48242 49 166 4B 166 (76)
Financial liabilities 47 942 13 48 22 48 233 (2912)
Central Banks 2 500 2 433 2438 6|7
Derivatives 112 112 113
Amounts payable to credit institutions 2 645 2739 7392 (94
Amounts payable to customers 17 478 17 678 17|678
Debt securities 24 994 25 258 25 258 (244)
Subordinated debt 13 13 13
(*) FV : Fair value - Difference : Unrealized gaor loss
Financial assets classified as Level 3 are holdimg®n-consolidated companies.
. Fair Value
In millions of euros - 31/12/2018 Book Val Gap (*)
Level 1 Level 2 Level 3 FV (*)
Financial assets 50 851 1015 3196 46 399 50 610 (441)
Cash and balances at central banks 2[040 2040 P 040
Derivatives 123 123 123
Financial assets 1068 1015 5 106B
Amounts receivable from credit institutions 1033 03B 1033
Loans and advances to customers 461587 44 346 45 346 (241
Financial liabilities 45 316 13 44 74 44 793 5¢3
Central Banks 2500 2413 2418 8
Derivatives 82 82 82
Amounts payable to credit institutions 2 481 2 398 398 33
Amounts payable to customers 16 481 16 781 16|781
Debt securities 23 509 23 066 23 066 443
Subordinated debt 13 13 13

(*) FV : Fair value - Difference : Unrealized gaor loss
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Assumptions and methods used:

The three-level hierarchy for financial instrumergsognized on the balance sheet at fair valuss@sred by IFRS 7
is as follows:

* Level 1: measurements based on quoted prices ive acarkets for identical financial instruments.

* Level 2: measurements based on quoted prices dweantarkets for similar financial instruments or
measurements for which all significant data areedam observable market data.

» Level 3: measurement techniques for which significkata are not based on observable market data.

Estimated fair values have been determined usiadadle market information and appropriate valuatioethods for
each type of instrument.

However, the methods and assumptions used aretbyertheoretical, and a substantial amount of juslgntomes
into play in interpreting market data. Using difat assumptions and/or different valuation methoaldd have a
significant effect on the estimated values.

Fair values have been determined on the basidahiation available at the closing date of eachigggrand thus do
not reflect later changes.

As a general rule, whenever a financial instrunieitaded on an active, liquid market, its mosergquoted price is
used to calculate market value. For instrumentsionit a quoted price, market value is determinedapglying

recognized valuation models that use observablkehgrarameters. If RClI Banque does not have thessecy
valuation tools, including for complex productsluaions are obtained from leading financial ingtdns.

The main assumptions and valuation methods used athke following:
* Financial assets

Fixed-rate loans have been estimated by discoufftioge cash flows at the interest rates offeredriBf Banque at
31 December 2018 and at 30 June 2019 for loanssimtiiar conditions and maturities.

Level 3 securities are non-consolidated holdingsvioich there is no quoted price.
* Loans and advances to customers

Sales financing receivables have been estimatedisopunting future cash flows at the interest tatd would have
applied to similar loans (conditions, maturity dratrower quality) at 31 December 2018 and at 3@ R019.

Customer receivables with a term of less than cew yre not discounted, as their fair value is sighificantly
different from their net book value.

« Financial liabilities

Fair value of financial liabilities has been estiethby discounting future cash flows at the interates offered to
RCI Banque at 31 December 2018 and 30 June 2018ofoowings with similar conditions and maturiti€ojected
cash flows are therefore discounted accordingea@#ro-coupon yield curve, augmented by the spspadific to RCI
Banque for issues on the secondary market agaimsinghs.
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Note 16 : Netting agreements and other similar comitments

Master Agreement relating to transactions on forwad financial instruments and similar agreements

The RCI Banque group negotiates its forward deiseatgreements under International Swaps and Dierésa
Association (ISDA) and FBF (Fédération BancairenEease) Master Agreements.

The occurrence of an event of default entitles tba-defaulting party to suspend performance ofpiégment
obligations and to payment or receipt of a settl@raenount for all terminated transactions.

ISDA and FBF Master Agreements do not meet theraitfor offsetting in the financial statementseTRCI Banque

group currently only has a legally enforceable trighoffset booked amounts in the event of defaul credit event.

Synthesis of financial assets and liabilities agregents

Non compensated amount

Gross book| Net amount|  Financial
In millions of euros - 30/06/2019 value beford e 95T i patance instruments GuaranteeJ Off-balance] Net Exposurg

a amounts on the sheet

greement sheet on the labil
liability iability guarantees|

Assets 1 639 163p 5 818 708
Derivatives 204 204 5 191
Network financing receivables (1) 1485 1435 78 7 b5
Liabilities 112 112 53 59
Derivatives 112 113 5 50

(1) The gross book value of dealer financing regigi@s breaks down into €969m for the Renault R&&up, whose
exposures are hedged for up to €694m by a caslamaagreement given by the Renault manufacturer rieée 9.3)
and €466m for dealers financed by Banco RCI BiasN, whose exposures are hedged for up to €185piduge of
letras de cambisubscribed to by the dealers.

Non compensated amount

Gross book Net amount[  Financial
In millions of euros - 31/12/2018 value beford Ve1ed 90S¢ o ance instruments Guaranteesl Off-balance| Nt Exposurg

a amounts on the sheet

greement sheet on the o
liability liability guarantees

Assets 1 207 120y 3 828 318
Derivatives 123 12 3 PR
Network financing receivables (1) 1084 1ds4 28 6 p5
Liabilities 82 82 31 51
Derivatives 82 82 31 5L

(1) The gross book value of dealer financing regigi@s breaks down into €659m for the Renault R&eiup, whose
exposures are hedged for up to €654m by a caslamiaagreement given by the Renault manufacturer rieée 9.3)
and €425m for dealers financed by Banco RCI BiasN, whose exposures are hedged for up to €174piduge of
letras de cambisubscribed to by the dealers.
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Note 17 : Commitments given

In millions of euros 06/2019 12/2018
Financing commitments 2776 2 362
Commitments to customers 2776 2 364
Guarantee commitments 83 75
Commitments to credit institutions 79 71
Customer guarantees 4 4
Commitments on securities 153 5
Other securities receivable 153 5
Other commitments given 26 73
Commitments given for equipment leases and reateltases 26 73
Total commitments given (*) 3038 2 515

(*) Of which related parties 13 4

Note 18 ;: Commitments received

In millions of euros 06/2019 12/2018
Financing commitments 4789 4 82(
Commitments from credit institutions 4789 4 820
Guarantee commitments 15 664 14 138
Guarantees received from credit institutions 380 257,
Guarantees from customers 6 485 6 151
Commitments to take back leased vehicles at theoétite contract 8 79p 7730
Other commitments received 11 20
Other commitments received 11 20
Total commitments received (*) 20 464 18 974
(*) Of which related parties 5229 4698

At 30 June 2019, RCI Banque had €4,464m in unusefirmed lines of credit, as well as broadly diviesl short-
term and medium-term issuance programs. It also€&834m of receivables eligible as European Ckitesak
collateral (after haircuts and excluding securitiad receivables already in use to secure finaratipgriod-end).

Most of the commitments received from related partconcern commitments to take back vehicles agwetd
manufacturers as part of finance leases.

Guarantees and collateral

Guarantees and collateral offer partial or totabt@ction against the risk of losses due to debtsolvency
(mortgages, pledges, comfort letters, bank guaganba first demand for the granting of loans toletsaand private
customers in certain cases). Guarantors are thectud internal or external rating updated at teamually.

With a view to reducing its risk-taking, the RCIgme group actively and rigorously manages itsteseamong
other things by diversifying them (e.g. credit irmce, personal and other guarantees).
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Note 19 : Interest and similar income

In millions of euros 06/2019 06/2018 12/2018
Interests ans similar incomes 1475 1371 2751
Transactions with credit institutions 17 32 51
Customer finance transactions 1088 1022 203y
Finance lease transactions 326 286 591
Accrued interest due and payable on hedging in&ntsn 35 26 6]
Accrued interest due and payable on Financial sisset 9 5 11
Staggered fees paid for referral of business: (375 (316 (656
Customer Loans (302 (259 (534
Finance leases (73) (57 (122
Total interests and similar income (*) 1100 1 055 2 09p
(*) Of which related parties 368 352 705

As the receivables assigned under the securitizdtiansactions have not been derecognized, intenesthose
receivables continues to appear under interessiamithr income in customer finance transactions.

Note 20 : Interest expenses and similar charges

In millions of euros 06/2019 06/2018 12/2018
Transactions with credit institutions (1204 (95 (191
Customer finance transactions (64) (66 (129
Finance lease transactions Q) (2)
Accrued interest due and payable on hedging ingtniisn (26 24 CY))
Expenses on debt securities (176 (160 (319
Other interest and similar expenses 9) (20 (18
Total interest and similar expenses (*) (380 (355 (702
(*) Of which related parties 2) 3) (6)
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Note 21 : Fees and commissions

In millions of euros 06/2019 06/2018 12/2018
Fees and commissions income 301 273 544
Commissions 9 7 15
Fees 11 11 22
Commissions from service activities 41 35 72
Insurance brokerage commission 33 33 64]
Incidental insurance commissions from finance s 113 9 19%
Incidental maintenance commissions from financerecis 63} 61 119
Other incidental commissions from finance contracts 31 31 58
Fees and commissions expenses (113 (203 (213
Commissions (11) (a0 (20
Commissions on service activities (29) (25 (55
Incidental insurance commissions from finance i (13 (12 (24)
Incidental maintenance commissions from financerects (42 (35 (79)
Other incidental commissions from finance contracts (18) (21 (42
Total net commissions (*) 188 170 337
(*) Of which related parties 6 6 13

To ensure greater clarity of the financial statetsiethe presentation of commissions from finaraaracts, service
and insurance brokerage activities and other oipgraicome and expenses has been reclassified.

The services and the costs of ancillary financetreoh services and the income and costs of seraatiities
primarily concern insurance and maintenance sesvice
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Note 22 : Net income or expense of other activities

In millions of euros 06/2019 06/2018 12/2018
Other income from banking operations 476 469 95(
Income from insurance activities 238 223 45]
Income related to non-doubtful lease contracts 123 131 271

of which reversal of impairment on residualues 4 12 27
Income from operating lease transactions 103 95 193
Other income from banking operations 12 20 35

of which reversal of charge to reserve for lagkisks 4 2 10
Other expenses of banking operations (355) (355 (725
Cost of insurance activities (98) (97 (187
Expenses related to non-doubtful lease contracts 0)(13 (139 (280

of which allowance for impairment on residualues (13) 12) (25
Distribution costs not treatable as interest expens (47 47 (92
Expenses related to operating lease transactions (72) (64 (133
Other expenses of banking operations 9 (8) (33

of which charge to reserve for banking risks (4) 1) (16)
Other operating income and expenses (1) 11
Other operating income 7 8 27
Other operating expenses (8) (8) (16
Total net income (expense) of other activities (*) 20 114 234

(*) Of which related parties 4) 4 9)

Incidental income from and Expenses of serviceatedl to finance contracts as well as income aneéresgs of
service activities are presented in Note 21.

Income and expenses of service activities inclh@aricome and expenses booked for insurance mlgseed by the
group's captive insurance companies.
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Note 23 : General operating expenses and personralsts

In millions of euros 06/2019 06/2018 12/2018
Personnel costs (149) (239 (295
Employee pay (99) (95 (190
Expenses of post-retirement benefits (20) 9 (16
Other employee-related expenses (34) (32 (66
Other personnel expenses (6) 3) (23
Other administrative expenses (159) (153 (270
Taxes other than current income tax (38) (39 (43
Rental charges 4) 5) (11
Other administrative expenses (117) (209 (214
Total general operating expenses (*) (308) (292 (565

(*) Of which related parties Q) 2 2)

Other personnel expenses include amounts chargaxdteeversed from provisions for restructuring,tfee Compte
Epargne Tempéwvork-time savings account) and for personnelteglaisks.

Note 24 : Cost of risk by customer category

In millions of euros 06/2019 06/2018 12/2018
Cost of risk on customer financing 77) (82 (172
Impairment allowances (143) (239 (398
Reversal of impairment 112 204 304
Losses on receivables written off (64) (63 (114
Amounts recovered on loans written off 18 16 32
Cost of risk on dealer financing (6) 9 34
Impairment allowances (33) (59 (83
Reversal of impairment 26 68 117
Losses on receivables written off (2) (2)
Amounts recovered on loans written off 1 1 1
Other cost of risk (20) (7 (7
Change in allowance for impairment of other redelea (a0 3 5
Other valuation adjustments 4) (2)
Total cost of risk (*) (93) (80 (145

(*) Of which related parties (20) Q)

This item includes the net increase (decreasemipairment allowances, losses on receivables writnand

amounts recovered on receivables written off.
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Note 25 : Income ta

In millions of euros 06/2019 06/2018 12/2018
Current tax expense (170) (152 (283
Current tax expense (170) (152 (283
Deferred taxes (10) (29 (50
Income (expense) of deferred taxes, gross (20) (19 (51
Change in allowance for impairment of deferreddssets 1

Total income tax (180) 171 (333

The RCI Banque group's effective tax rate was 2%.6030 June 2019, compared with 27.66% at 30
2018 and 27.27% at 31 December 2018

The amount of the French CVAE ta@dtisation sur la Valeur Ajoutée des Entreprisegsax computed on the added
value generated by the company) includes in cuineoime tax is -€2m

Current tax expense is equal to the amount of iectam due and payable to tax authorities for ther,yender the
rules and tax rates applicable in each country.

Certain differences between companies’ incomedrmiurposes and their income for consolidated Grsmeporting
purposes give rise to the recognition of defereece$. These differences result mainly from rulesaftcounting for
lease-purchase and long-term rental transactiosh$ommecognizing impairment on doubtful receivable

Since 2016, the group's effective tax rate inclutieseffect of the reduction in the rate of corpioratax provided for
in the French Finance Act. At the end of June 28Hi8,impact generated a deferred income tax 16s81& million.

Note 26 : Events after the end of the reporting péod

No events occurred between the reporting perioddatd and 23 July 2019, when the Board of Direcamsroved
the financial statements that might have a sigaifigmpact on the financial statements ended 38 2049.
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