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CONSOLIDATED BALANCE SHEET

ASSETS - In millions of euros Notes 12/2015 12/2014
Restated*
Cash and balances at central banks 1937 465
Derivatives 2 374 298
Financial assets available for sale and other &izduassets 3 64 796
Amounts receivable from credit institutions 4 851 750
Loans and advances to customers 5et6 31 579 28 39y
Current tax assets 7 21 37
Deferred tax assets 7 105 109
Adjustment accounts and other assets 7 812 734
Investments in associates and joint ventures 8 72 50
Operating lease transactions 5et6 558 304
Tangible and intangible non-current assets 9 28 28
Goodwill 10 93 90
TOTAL ASSETS 37073 32 021
LIABILITIES AND EQUITY - In millions of euros Note s 12/2015 12/2014
Restated*
Central Banks 11.1 1501 55(
Derivatives 2 68 89
Amounts payable to credit institutions 11.2 1433 2110
Amounts payable to customers 11.3 10 933 7 304
Debt securities 114 17 534 16 62y
Current tax liabilities 13 79 74
Deferred tax liabilities 13 324 339
Adjustment accounts and other liabilities 13 1294 1 15(
Provisions 14 112 141
Insurance technical provisions 14 288 227
Subordinated debt - Liabilities 16 12 261
Equity 3495 3 151
- Of which equity - owners of the parent 3482 3138
Share capital and attributable reserves 814 814
Consolidated reserves and other 2295 2023
Unrealised or deferred gains and losses (166) (116)
Net income for the year 539 417
- Of which equity - non-controlling interests 13 13
TOTAL LIABILITIES & EQUITY 37073 32 021

(*) The 2014 financial statements have been redtddetails of the adjustments made are given iticed:
"Accounting rules and methods".
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CONSOLIDATED INCOME STATEMENT

In millions of euros Notes 12/2015 12/2014
Restated*
Interest and similar income 24 1878 1914
Interest expenses and similar charges 25 (861 (962
Fees and commission income 23 23
Fees and commission expenses (14) (12
Net gains (losses) on financial instruments atvfaiue through profit or loss 26 16) 4)
Net gains (losses) on AFS securities and othenfiizh assets 27 il 2
Income of other activities 28 959 817
Expense of other activities 28 (618 (574
NET BANKING INCOME 1362 1 204
General operating expenses 29 (423 (417
Depreciation and impairment losses on tangibleiatahgible assets (B) B)
GROSS OPERATING INCOME 933 781
Cost of risk 30 (93 (209
OPERATING INCOME 840 672
Share in net income (loss) of associates and yeintures 8 4 (G)]
Gains less losses on non-current assets 1
PRE-TAX INCOME 844 668
Income tax 31 (271 (216
NET INCOME 573 452
Of which, non-controlling interests 34 35
Of which owners of the parent 539 417
Net Income per share (1) in euros 538,62 416,81
Diluted earnings per share in euros 538,62 416,817

(1) Net income - Owners of the parent comparethéantumber of shares

(*) The 2014 financial statements have been redtddetails of the adjustments made are given iticed:

"Accounting rules and methods".
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CONSOLIDATED STATEMENT OF COMPREHENSIVE

Comprehensive income attributablewners of the parent

- 12/2014
In millions of euros 12/2015 Restated*
NET INCOME 573 452
Actuarial differences on defined-benefit pensiocangl 3 (5)
Total of itemsthat will not be reclassified subsequently to profit or loss 3 (5)
Unrealised P&L on cash flow hedge instruments 7 (1)
Exchange differences (55) 16
Total of itemsthat will be reclassified subsequently to profit or loss (48) 15
Other comprehensive income (45) 10
TOTAL COMPREHENSIVE INCOME 528 462
Of which Comprehensive income attributable to nontmlling interests 3 3p

449 4p6

(*) The 2014 financial statements have been redtddetails of the adjustments made are given iticed:

"Accounting rules and methods"
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Share | Atibut. | Consolid.| Translatior O"¢&128¢ _ .
. : or deferreq Net incom¢ Equity Equity
capital reserves| reserves| adjust. P&L Total
In millions of euros Consolidat
(Shareholderg (Shareholder: (Non- ed equity
1) @) 3) 4) of the parent| of the parent| controlling
company) company) interests)
Equity at 31 December 2013* 10( 714 1744 (128) 3 469 2902 15 2 91]
Appropriation of net income of previous year 469 (469
Equity at 1 January 2014* 100 714 2213 (12B) 3 2 992 15 2917
Changi in value of financia instrument (CFH &
AFS) recoanized in equit @ @ 1 @
Actuaria difference on defined-benef pensiol
plang P ®) ®) ®
Exchange differences 16 16 16
Net income for the year (before appropriation) 417 417, 35 453
Total comprehensive income for the period 16 () 417 426 36 462
Dividend for the year (210) (210 7 (227
Repurchase commitment of non-controlling intergsts 0|2 20 (21 1
Equity at 31 December 2014* 10( 714 2023 (112) (4) 41 3138 13 315
Appropriation of net income of previous year 417 (417
Restatement of Equity opening amount (5) 4 4 4
Equity at 1 January 2015 100 714 2 444 (112) 4) 3142 13 3155
Chang in value of financia instrument (CFH &
. ; . 3 3 4 7
AFS) recognized in equit
Actuarial differences on post-employment benefijs 3 3 3
Exchange differences (56) (56 1 (55
Net income for the year (before appropriation) 539 539 34 57
Total comprehensive income for the period (56) 6 539 489 39 528
Effect of acquisitions, disposals and other 1 1 1) ()
Dividend for the year (150) (150 (19 (169
Repurchase commitment of non-controlling intergsts (29) (19
Equity at 31 December 2015 100 714 2295 (168) 2 339 3482 13 3 494

1) The share capital of RCI Banque S.A. (100iamlleuros) consists of 1,000,000 fully paid up pady shares with par value of 100
euros each, of which 999,994 ordinary shares aredwy Renault S.A.S.

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

?3) The change in translation adjustments at 3deBéer 2015 relates primarily to Brazil, Argentittee United Kingdom and South
Korea. At 31 December 2014, it related primarilArgentina, Brazil, South Korea and the RussianeFaibn.

4) Includes changes in the fair value of derixegi used as cash flow hedges and available-forassets for €6.7m and IAS 19
actuarial gains and losses for -€5.2m at end-Deee2l15.

5) Opening equity at first January 2015 has brestated for the impacts of IFRIC 21, for a totat64.4m

(*) The 2014 and 2013 financial statements havenbestated. Details of the adjustments made arergin section
3: "Accounting rules and methods".
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CONSOLIDATED CASH FLOW STATEMENT

En millions d'euros 12/2015 12/2014
Restated’
Net income attributable to owners of the parent company 539 417
Depreciation and amortization of tangible and igthle non-current assets 5 5
Net allowance for impairment and provisions 27 19
Share in net (income) loss of associates and yeintures 4) 5
Deferred tax (income) / expense (18), (12
Net loss / gain from investing activities ()
Net income attributable to non-controlling intesest 34 35
Other (gains/losses on derivatives at fair valueugh profit and loss) 18) 21N
Cash flow 565 440
Other movements (accrued receivables and payables) 76 173
Total non-monetary itemsincluded in net income and other adjustments 102 192
Cash flows on transactions with credit institutions 406 (94

- Inflows / outflows in amounts receivable froradit institutions (73) 348

- Inflows / outflows in amounts payable to dréustitutions 479 (442)
Cash flows on transactions with customers (225 237

- Inflows / outflows in amounts receivable fronstomers (3 860) (1 941)

- Inflows / outflows in amounts payable to oustrs 3635 2178
Cash flows on other transactions affecting findrassets and liabilities 1240 (422)

- Inflows / outflows related to AFS securitéesl similar 99 (665)

- Inflows / outflows related to debt securities 1167 250

- Inflows / outflows related to collections (6) )
Cash flows on other transactions affecting nonrfaial assets and liabilities (170) (111
Net decrease / (increase) in assets and liabilitiessulting from operating activities 1271 (390
Net cash generated by operating activities (A) 1912 219
Flows related to financial assets and investments (16) (15
Flows related to tangible and intangible non-curessets @) 4)
Net cash from / (used by) investing activities (B) (23) (29
Net cash from / (to) shareholders (419 (227

- Outflows related to repayment of Equity instents and subordinated borrowings (259)

- Dividends paid (169) (227)
Net cash from / (used by) financing activities (C) (419 (227
Effect of changes in exchange rates and scope ofsolidation on cash and cash equiva (43) 11
Net increase / (decrease) in cash and cash equivdate(A+B+C+D) 1 427 (16
Cash and cash equivalents at beginning of year: 955 971

- Cash and balances at central banks 465 524

- Balances in sight accounts at credit instdns 490 447
Cash and cash equivalents at end of year: 2382 955

- Cash and balances at central banks 1937 465

- Credit balances in sight accounts with creddtitutions 650 615

- Debit balances in sight accounts with credétitutions (205) (125)
Change in net cash 1427 (16

(*) The 2014 financial statements have been redtddetails of the adjustments made are given iticed:
"Accounting rules and methods".
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RCI Banque S.A., the group’s parent company, imadd company (Société Anonyme under French laitf) &
Board of Directors and a fully paid up share cdmfa 00,000,000 euros. It is subject to all legfiln 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 located4tdvenue du Pavé Neuf, 93168 Noisy-le-Grand Cderaxce.
RCI Banque S.A.’s main business is to provide faiag for the Alliance brands.

The consolidated financial statements of the RGidB@ S.A. group as at 31 December relate to thep@oynand its
subsidiaries, and to the group’s interests in daagexand jointly-controlled entities.

1. APPROVAL OF FINANCIAL STATEMENTS - DISTRIBUTIONS

The RCI Banque group's consolidated financial siatgs for the year 2015 were established by therdBo&
Directors on 8 February 2016 and will be preseritedshareholder approval to the Annual General Mgebn 20
May 2016.

As a reminder, the General Meeting of 28 May 20&6tke dividend for 2014 at 150 euros per shaneaftotal
distribution of €150m.

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

2. KEY HIGHLIGHTS

Changes in the scope of consolidation in 2015

- InMay 2015, the RCI Bank UK branch was set uptfierretail savings business in the United Kingdom..

- In September 2015, the business concern finanales 40 retail customers and the dealer networlkdia,
Nissan Renault Financial Services India Private latdich is 30% owned by RCI Banque S.A. and 70%exivn
by Nissan, was added to the scope of consolidaind is accounted for under the equity method of
consolidation. Goodwill on initial consolidation tifis entity was insignificant.

- New FCT (Fonds Commun de Titrisation) issues:
» In May 2015, Fundo de Investimento em Direitos @éeibs RCI Brasil | issued AAA-rated notes
backed by customer auto loans.
» In July 2015, Cars Alliance Auto Loans Italy 2016lIsissued AAA-rated notes and non-rated notes
backed by customer auto loans and retained by R@tBe Succursale Italiana for €955m.

- FCT CARS Alliance Auto Loans France F 2012-1 (Foomtmmun de Titrisation) matured.

- FCT Cars Alliance Warehouse Italy SRL (Fonds comehiTitrisation) matured.

- FCT Cars Alliance Funding Italy SRL (Fonds commenTdtrisation) matured.

- InJune 2015, the Cars Alliance Auto Loans UK pevsecuritization transaction was redeemed eadytfae
private FCT Cars Alliance Auto Loans UK 2015 Lindt@Fonds commun de Titrisation) was issued.

3. ACCOUNTING RULES AND METHODS

In application of Regulation 1606/2002 adopted 6nJaly 2002 by the European Parliament and Eurofzamcil,

the RCI Banque group has prepared its consolidteshcial statements for 2015 in accordance with HRRS

(International Financial Reporting Standards) glinds published by the IASB (International AccougtiStandards
Board) to 31 December 2015 and as adopted in thepEan Union by the statement closing date.
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Following a correction related to the spread ofitesce commissions at RCl Banque S.A. Sucursalspaita, the
2013 and 2014 consolidated financial statements baen restated. Up until 2014, certain insurantieypmarketing
commissions were wrongly booked directly to incoimgtead of being recognized over the lifespan ef fiblicies
concerned.

Restated 2013 financial statements:

Only the consolidated reserves have been restimed€6m, at the level of the consolidated statenwdérchanges in
equity.

Restated 2014 financial statements:

The following chart shows the impact of the restasts on the various items in the financial statéméor the
comparative period:

Restated
. Statements or notes
Line concerned amount
- concerned
in€m
Deferred tax assets +4 Consolidated balance aheetote 7
Adjustment accounts, liabilities +14 Consolidabedance sheet and note 13
Equity -10 Consolidated balance sheet
- of which Consolidated reserves 31/12/2013 -6 Statement of changes in equity
- of which 2014 net income -4 Statement of changes in equity
Net income and expense of other activities: -6 Consolidated income statement and note 28
Incidental income from finance contracts
Income tax: deferred taxes +2 Consolidated incstaement and note 31
Net income -4 Consolidated income statement
Consolidated statement of comprehensive income
Consolidated cash flow statement

A) Changes in accounting policies

At 31 December 2015, the group applied the follgumew standards, interpretations and amendmenfitdshed
in the Official Journal of the European Union, apgtion of which is mandatory.

New standards, interpretations and amendmentscapipl of which became mandatory on 1 January 2015

IFRIC 21 Levies

Improvements to various standards Annual Improvemeg@ycle 2011-2013

The only text with an impact on the financial sta¢mts as at 31 December 2015 is IFRIC 21 “Leviesiich
concerns the date on which to recognize a liabftity payment of levies other than income tax. Fnoow on, a
liability for a levy is recognized once and in fullhen the activity that triggers payment (obliggtievent), as
identified by the relevant legislation, occurs. Timpacts of this change are that annual levies w/lutdigating event
is a single date (mainly concerns property taxn€e&s Contribution Sociale de Solidarité sur lesi&és (C3S) and
taxes specific to credit institutions) may no longe recognized progressively, and that the ligbiliow has to be
recognized in the period in which the tax obliggtievent occurs, rather than in the period in whioh factors
determining the tax base are realized (concern€8®levy in France).

This interpretation is retrospectively applied.iftgact is insignificant at group level, as showrtlie restated figures
for 2014 shown below:

- Restated equity as at 31 December 2014 shows eéAcfease.

- Lamise en ceuvre d’'IFRIC21 n’a pas d’'impact suékltat de 'année compléte.
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The group has not applied the following amendmemtblished in the Official Journal of the Europdamnion and
application of which will be mandatory as of 1 Jarju2016 or later, in advance. The group does mpe&
application of these amendments to have any sigmifiimpact on the consolidated financial statement

New standards, interpretations and amendmentspplied in advance by the group

(provisional depending on expected EFRAG adoptiates):

Amendment to IAS 1 — Disclosure Initiative

Amendment to IAS 19 — Defined Benefit Plans — Emp®Contributions

Amendments to IAS 16 and 38 — Clarification of Agtable Methods of Depreciation

Amendment to IFRS 11 — Accounting of Acquisitiorisrdgerests in Joint Operations

The IASB has also published a number of major nendards that to date have not been adopted biuhepean
Union. The group is currently conducting an exaridmaof the impacts of these new standards on itmenéial
statements.

New IFRS standards not adopted by the EuropeannUnio Application date according b
the IASB

IFRS 9 Financial Instruments 1st January 2018

IFRS 15 Revenue from contracts with customers drandry 2018

IFRS 9 - Financial Instruments will replace IAS J%is standard introduces a new approach to tresifilzation of
financial instruments and an impairment model foaricial assets based on expected losses, to eefflaccurrent
model based on actual losses. This standard wile haa significant impact on asset provisioning. reup is
currently conducting an examination of implememtatof this new standard and of its impacts on thantial
statements.

IFRS 15 - Revenue from contracts with customersreplace IAS 11 and IAS 18. Analysis work is irogress. At
this stage, the group does not expect any significkanges.

The group is not planning to apply these new statwim advance.

RCI Banque's consolidated financial statement$udiseconsolidated in those of the Renault Group.

B) Consolidation principles
Scope and methods of consolidation

The consolidated financial statements incorporate accounts of companies over which the group tijrear
indirectly (subsidiaries and branches) exercisedroh within the meaning of IFRS 10 (associate pames or joint
control - joint ventures).

Associate companies and joint ventures are accodoteinder the equity method (IFRS 11).

The securitized assets of Diac S.A., RCI FS Ltdn@anhia de Crédito Financiamento e Investimento BR@sil, and
the Italian and German branches, as well as theslgeanted to Renault Retail Group, inasmuch asnéjerity of the
risks and benefits thereof are retained by the BaZlque group, remain on the asset side of the talsimeet.

Significant transactions between consolidated conegaare eliminated, as are unrealized intercompaoiits.

For the most part, the companies included in RQidgB&’'s scope of consolidation are the Renault, dbis®acia,
Samsung and Datsun vehicle sales finance companiethe associated service companies.

-10 -
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Acquisition cost of shares and goodwiill
Goodwill is measured at the acquisition date, asttcess of:

e The total amount transferred, measured at faireyafind any participation amount which does not give
controlling interest in the acquired company

And
* The net carrying amounts of acquired assets ahilities

Costs related to the acquisition such as brokestarmissions, advisory fees, legal, accounting, wadnaand other
professional and consulting fees, are recordedxpsnses for the periods when costs are incurredsandces
received.

Debt issuance or equity costs are accounted fogrdd 32 and IAS 39.
If the business combination generates a negatigdwid, it is recorded immediately in the profitdioss account.

An impairment test is performed at least annuatiyf ehenever there is an indication of a loss ine@aby comparing
the book value of the assets with their recoverabteunt, the latter being the highest value betwkerfair market

value (after deducting the cost of disposal) amdgbing concern value. The going concern valuaget on a market
approach and determined by using multiples for emolp of cash-generating units, which comprisallegtities or

groups thereof in the same country. A single diatiog value is used for all cash- generating uthitss tested, which
is the risk-free 10-year forward rate augmentethleyaverage risk premium for the sector in whigytbperate.

One-year data projections about profit or lossuses.

Goodwill is therefore measured at its cost lessantyued impairment losses. If impairment is fouhe, impairment
loss is recognized in the income statement.

Transactions with non-controlling interests (pusds sales) are booked as capital transactions.diffezence
between the amount received or paid and the bole & the non-controlling interests sold or bouightecognized
directly in equity.

Non-controlling interests

The group has granted buy-out commitments on tterdats held by minority shareholders in fully caigated
subsidiaries. For the group, these buy-out comnmitsneepresent contractual obligations arising ftbensales

of put options. The exercise price for these otisrdetermined by estimating the price the RCldg@ngroup would
have to pay out to the non-controlling interesthé options were exercised, taking into accountréureturns on the
financing portfolio existing at the closing datedahe provisions set out in the cooperation agregsneoncerning the
subsidiaries.

In accordance with the provisions set out in IAS B2 group has recognized a liability arising frpaot options sold
to non-controlling interests of exclusively conteal entities for a total amount of €171m at 31 Deloer 2015,
against €203m at 31 December 2014. This liabifitinitially measured at the present value of thieneded exercise
price of the put options.

The counterpart entries for this liability are bedkas decreases in the non-controlling interesienlying the options
and, for the balance, a decrease in equity ataietto the owners of the parent company. The atitig to recognize
a liability even though the put options have nogérbexercised means that, in order to be considtemtgroup has
applied the same accounting treatment initiallfhes applied to increases in its proportionateradts in controlled
entities.

If the options have not been exercised when thisnsibment expires, the previous entries are revelfsge: options
are exercised and the buyout is made, the amocognézed as a liability is extinguished by the castlay associated
with the buy-out of the non-controlling interests.

C) Presentation of the financial statements

The summary statements are presented in the foenatmmended by the Autorité des Normes Comptalbien¢h
Accounting Standards Authority) in its Recommeraa2013-04 of 7 November 2013 on the format of obdated
financial statements for banking sector institusiapplying international accounting standards.

Operating income includes all income and expensectlly associated with RCI Banque group operatiovigther
these items are recurring or result from one-offiglens or transactions, such as restructuringscost

-11 -
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D) Estimates and judgments

In preparing its financial statements, RCI Bangas to make estimates and assumptions that affediabk value of
certain assets and liabilities, income and expéeses, and the information disclosed in certainds$otRCI Banque
regularly reviews its estimates and assessmenmékéoaccount of past experience and other faceemdd relevant in
view of economic circumstances. If changes in tlessimptions or circumstances are not as anticiptie figures
reported in RCI Banque’s future financial statersecould differ from current estimates. The maimmiein the
financial statements that depend on estimates asdntions are the recoverable value of loans dwdnges to
customers and allowances for impairment and prowssi

These estimates are taken into account in eadteoktevant Notes.

E) Loans and advances to customers and finance leasmtracts
Measurement (excluding impairment) and presentatiorof loans and advances to customers

Sales financing receivables from end customersdaader financing receivables come under the cayegbtfLoans
and advances issued by the company”. As such,afreynitially recorded at fair value and carriedaatortized cost
calculated according to the effective interest ragthod.

The effective interest rate is the internal ratereifirn to maturity or, for adjustable-rate loatws the nearest rate
adjustment date. The discounted amount of amoidizain any difference between the initial loan antoand the
amount payable at maturity is calculated usingefifective interest rate.

In addition to the contractual component of theeheable, the amortized cost of sales financing ivetdes includes
interest subsidies received from the car makerealest as part of promotional campaigns, handlirgs feaid by
customers, and commissions paid for referral ofrtass. These items, which are all factors in tlerneon the loan,
are either deducted from or added to the amourivalsle. They are recognized in the income statemgra pro-
rated portion discounted at the effective interatt for the receivables to which they apply.

Finance lease contracts, as identified by the rdescribed in Part E, are in substance booked las fimancing
receivables.

Income from the resale of vehicles at the endrrfce lease contracts is included under “Net incbegpense) of
other activities”.

As a result, gains and losses on the resale o€leshcoming off performing lease agreements, ansocimarged to or
recovered from allowances for risks on residuali®a) and gains or losses resulting from damagehles less any
corresponding insurance settlements, are recordddru'‘Other income related to banking operationsd &0ther
expenses related to banking operations”.

Identifying credit risk
The RCI Banque group currently uses a number édréifit internal rating systems:

e A group-wide rating for borrowers in the Dealer megt, which is used during the various phases ef th
relationship with the borrower (initial approvakk monitoring, provisioning),

* A group-wide rating for bank counterparties, whishestablished on the basis of external ratings esaah
counterparty’s level of capital,

« For “Customer” borrowers, different acceptance isgpsystems are used; these vary by affiliate gnty/jpe
of financing.

Whenever the full or partial collection of a recdie is in doubt, that receivable is classifiedine of the following
two categories:

e Doubtful loans: a receivable is classified as dfullsiot later than when installments remain ungdaidmore
than three months. When a receivable is classdgdoubtful, the full amount of credit outstandingthe
customer concerned is transferred to the doulda kcategory.

« Compromised loans: a receivable is classified aspcomised when the counterparty is declared to have
defaulted on a loan or when a lease agreementrisin@ed due to deterioration in the counterparty’s
financial position. If there is no formal defaulttermination, the receivable is transferred ts tategory no
later than one year after it was classified as tfaub
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Because local management practices vary, defadlttemmination do not occur at the same point inetim the
different countries where the RCI Banque group afg=:. However, local practices do converge to taiceextent
within the major geographical regions:

¢ Northern Europe: default or termination generalbgurs within the three to four month period follogithe
first unpaid installment,

e Southern Europe: default or termination generatiguns within the six to eight month period follogithe
first unpaid installment,

e South America: default or termination generallyuscwithin the six to eight month period followittge first
unpaid installment.

A doubtful loan is reclassified as a performingniaamce all overdue amounts have been paid.

Forborne exposures

The RCI Banque group uses the definition givenhgyEuropean Banking Authority (EBA) in its ITS (llamenting
Technical Standards) 2013/03 revl of 24.07.201identify its forborne exposures (restructured Idans
Forbearance (loan restructuring) consists of caiops towards a debtor facing or about to faceicdiies in
meeting its financial commitments.

It thus refers to cases where there is:

» a modification of the terms and conditions ofamtcact in order to give the customer in finanddficulties the
chance to meet their commitments (such as a chingee number of repayments, extension of termpgéao
installment amount, change to customer interes) rat

« a total or partial refinancing of a troubled debntract (instead of terminating it) that would have been granted
had the customer not been in financial difficulties

The classification of contracts as forborne expesus separate from provisioning (for example, atret that is
forborne and returns to being considered as peifgrmill not be provisioned and yet will be clagsif as a forborne
exposure throughout the probation period).

Receivables whose characteristics have been conaiherenegotiated with counterparties not in fineah difficulties
are not identified as forborne exposures.

The definition of forborne exposure is appliedra tevel of the individual contract (“facility”) #t is forborne, and
not at the level of the third party (no contagioimgiple).
Financial difficulties however, are assessed at#t#or level.

The forbearance classification of a contract isafisinued when all of the following conditions amet:

» The contract is considered as performing andyaigbf the financial condition of the debtor shaWat they have
recovered their creditworthiness and debt servidiéys

» A minimum 2-year probation period has passed ftoendate the forborne exposure returned to beingidered as
performing,

» Regular and significant payments have been mgdieebdebtor during at least half of the probapeniod,

* None of the exposures to the debtor is more 8fadays past-due at the end of the probation period

Impairment for credit risk

Impairment allowances are established to coves rigknon-recovery. The amount of these allowansefetermined
on an individual basis (either case by case omstatistical risk analysis), or on a collective kadJihese impairment
allowances are recorded on the asset side of thadsmsheet as deductions from the asset itemswhiith they are
associated.

Customer lending

A statistical approach on an individual basis iplegal on loans to Customers. The aim is to estiro#tmate losses
on doubtful loans, compromised loans and loans wigsed or late payments. Customer loans are gdoumpe risk
classes representative of the type of financingguoadtis financed.

The projected cash flows used for the statisticineation of impairment are calculated by applymgeriodic
recovery factor based on the age of the receivabiliee amount owed at the time of default. Recowarsh flows are
projected over several years, and the last flowhatend of the period represents a lump-sum valueaoveries
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beyond that period. The recovery factors used ased on the observation of actual collections, shembover a
twelve-month period.

The impairment allowance for doubtful loans is adted by comparing the estimated recoverable yakiech
consists of the discounted projected collectiorih) the carrying value of the loans concerned. Bggain mind the
statistical nature of the method used to measwjeqed collections, the estimated recoverableevedunot calculated
individually for each loan, but on a collective isafor a given generation of loans.

Impairment charges on loans that are overdue butlmabtful are determined as a function of the plolity that the
loans will be reclassified as doubtful and the wety factor that will apply if they are. This isnturred loss", the
established fact being a default on payment undeoidths.

Receivables that are delinquent and doubtful areitox@d on a case by case basis. In the eventhbandividual
approach is not appropriate, then impairment i®mahed statistically according to classificatiohtbe debtor
companies and the stage reached in collectionhar giroceedings.

As soon as a financial asset or group of similaaricial assets has been impaired following a loaglue, any later
interest income items are recognized on the bdsiBeointerest rate used to discount future castvdlin order to
measure loss in value.

Dealer financing

Impairment allowances for credit risks on deal@aficing are determined according to three typesecdivable:
delinquent, doubtful and performing. The factorsl avents triggering classification of a receivabteone of the
aforementioned types and the principle used torchite impairment allowances are described hereafter

A collective impairment allowance is determined fam- doubtful receivables (delinquent or perforgieither by
means of a statistical approach (last three ydasry) or by means of an internal expert apptaiaidated by the
group Committee of Dealer Risk Experts, chairedrtgmbers of the Executive Board. Classification oéeeivable
as delinquent is triggered by such factors and tevas a deterioration in the borrower’s financiahdition, a loss of
profitability, erratic payment, or an inventory ¢an anomaly.

Impairment allowances for doubtful receivables @egermined individually and on a case-by-case pbasisording to
product outstandings (new vehicle, used vehicleyesparts, cash, etc.) and to whether the debtdy pas been
classified as having pre-alert or alert status, aftelr a continued and critical deterioration of tbovementioned
indicators by RCI Banque group line staff.

As regards non-doubtful and non-delinquent recédsmtthat are therefore classified as performingeitedbles,
collective impairment allowances based on the trésks and systemic risks for each country asseasemade.

The impaired amounts are determined on the bashedechnical and segment parameters of the peirigrportfolio

and are specific to each country. Impairment allwves for performing dealer financing assets thatrecognized or
reversed as systemic risks are combined under ¢bst ‘of dealer risk” item for the affiliates conced in the
consolidated income statement.

Country risk

Allowances for country risk are determined on thsib of the credit risk to which debtors in a coyeixperiencing a
continued and persistent deterioration in its eatingituation are exposed.

Such allowances for impairment of assets are madarfy non-euro zone country whose sovereign rgtgndard
and Poor's) is lower than BBB+. With regard to @l Banque group’s current portfolio, the followinguntries are
concerned by this: Brazil, Argentina, Romania anatdtco.

The calculation consists in applying a projecteadi rate and a loss-given-default rate to norrentr financing
assets unimpaired on an individual basis and bytegubut only with respect to outstandings frore ustomer
business. Dealer financing assets are alreadypocated into impairment allowances for the dealesifess on a
similar calculation basis.

The projected default rate used depends on théuasierm of the portfolio, the country’s ratingdatiie geographical
area in which it is located (Emerging countriesydpe, North America). This default rate is an irdor of the
probability of default (PD) of companies in the oty concerned. The RCI Banque group uses the patieished by
S&P for emerging countries and estimated on a tiéstbbasis using the period between 1996 and 20hé4. loss-
given-default (LGD) rate refers to that of Brazitdais calculated on a 12-month mean basis by iatezrpert
appraisal according to the trend observed for thenties concerned. Should it prove necessaryke ttae particular
situation of one or more countries into accounpegkjudgment approved internally beforehand isluse

On the balance sheet, impairment allowances fontcpuisk are booked as deductions from the cagryialue of
loans and advances to customers. Such impairmiemtagices that are recognized or reversed as systésks are
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combined under the RCI Banque S.A. “Cost of Rig&iri in the consolidated income statement.

Rules for writing off loans

When a receivable has presented an establishefbriakperiod of three years and there is no evidesuggesting that
it will ever be collected, the amount of the impaént allowance is reversed and the gross amoustamaling is
transferred to receivables written off.

Impairment of residual values

The RCI Banque group regularly monitors the resalee of used vehicles across the board so astimiap the
pricing of its financing products.

In most cases, tables of quoted prices showing#@ypesidual values based on vehicle age and neileag used to
determine the residual value of vehicles at thedadrile contract term.

However, for contracts under which the trade-irugadf the vehicle at the end of the contract teymat guaranteed
by a third party outside the RCI Banque group,mapairment allowance is determined by comparing:

a) the economic value of the contract, meaningstima of future cash flows under the contract plues rén
estimated residual value at market conditions ennleasurement date, all discounted at the coritrizrest
rate;

b) the carrying value on the balance sheet atite @f the measurement.

The projected resale value is estimated by conigiglédnown recent trends on the used vehicle mavideich may be
influenced by external factors such as economiditioms and taxation, and internal factors suclclzanges in the
model range or a decrease in the car maker’s prices

The impairment charge is not offset by any profitresale.

F) Operating leases (IAS17)
In accordance with IAS 17, the RCI Banque groupesakdistinction between finance leases and opgrigtases.

The general principle that the RCI Banque grours useclassify leases as one or the other is whetteerisks and
rewards incidental to ownership are transferredrtother party. Thus, leases under which the leashitle will be
bought back by an RCI Banque group entity at ttee@rthe lease are classified as operating leases most of the
risks and rewards are not transferred to a thirtygautside the group. The classification as opegaeases of lease
contracts that contain a buy-back commitment frommRCI Banque group also takes into account thmatsd term
of such leases. This lease term is far shorter tiaeconomic life of the vehicles, which is puttbg Renault Group
at an estimated seven or eight years, dependintpeotype of vehicle. Consequently, all leases whik buy-back
clause are treated as operating leases.

The classification of battery leases for electeticles as operating leases is justified by thetfat the RCI Banque
group retains the risks and rewards incidentaloesship throughout the automobile life of the &agts, which is put
at between eight and ten years, and so is mucletdhgn the lease agreements.

Operating leases are recognized as non-currertsdsased out and are carried on the balance ah#et gross value
of the assets less depreciation, plus lease pagmeneivable and transaction costs still to begsmyl. Lease
payments and impairment are recognized separatethe income statement in “Net income (expensebtbér
activities”. Depreciation does not take into acdaasidual values and is taken into the incomeestaht on a straight
line basis, as are transaction costs. Classificaan operating lease does not affect the assetssof counterparty
risk and residual value risk.

Income from the resale of vehicles at the end @frating lease contracts is included in "Net incqoreexpense) of
other activities”.

G) Transactions between the RCI Banque group and the éhault-Nissan Alliance

Transactions between related parties are conddotiEving terms equivalent to those prevailing imetcase of
transactions subject to conditions of normal coiitipetif these terms can be substantiated.

The RCI Banque group helps to win customers antt Hayalty to Renault-Nissan Alliance brands by eviifig
financing and providing services as an integrat pathe Alliance’s sales development strategy.

The main indicators and cash flows between theemtiies are as follows:
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e Sales support

At 31 December 2015, the RCI Banque group had geav€15,662m in new financing (including cards) paned
with €12,659m at 31 December 2014.

* Relations with the dealer network

The RCI Banque group acts as a financial parthemgure and maintain the sound financial healtthefRenault-
Nissan Alliance distribution networks.

At 31 December 2015, dealer financing net of impaint allowances amounted to €8,040m against €7,8731
December 2014.

At 31 December 2015, direct financing of Renaulb@r subsidiaries and branches amounted to €628insaga
€585m at 31 December 2014.

At 31 December 2015, the dealer network had catkcts a business contributor, income of €489mmag&405m at
31 December 2014.

Relations with the car makers

The RCI Banque group pays the car maker for vehidédivered to dealers for which it provides finagc

Conversely, at the end of the contract, the Rer@rdup pays the RCI Banque group for vehicles takack under
financial guarantees made by the car maker. Thesesdctions generate substantial cash flows betweerwo
groups.

Under their trade policies and as part of proma@iotempaigns, the manufacturers help to subsidizndings
granted to customers by the RCI Banque group. Ab8&ember 2015, this contribution amounted to €43afainst
€393m at 31 December 2014.

H) Recognition and measurement of the securities poufio (IAS 39)
RCI Banque’s portfolio of securities is classifigccording to the financial asset categories sgetifi IAS 39.
Securities held for trading purposes
These are securities intended to be sold in thenvear future or held for the purpose of realiziagital gains.

These securities are measured at fair value (ilmgdudccrued interest), and changes in value aregrézed in the
income statement.

Securities available for sale

By default, this category (“AFS securities”) inceglall securities that are not intended to be teeldaturity and that
are not held for trading purposes.

These securities are measured at fair value (imgudccrued interest), and changes in value (ekajudccrued
interest) are recognized directly in equity undeewaluation reserve. Accrued interest is recoghirethe income
statement. If there is an objective indication lo¢ impairment of these securities, such as paymefsult, the
increasing probability of borrower bankruptcy, be tdisappearance of an active market, the aggrégsgethat has
been recorded directly under equity must be remdnged equity and recognized in the income statement

1) Non-current assets (IAS16/1AS36)

Non-current assets are carried and depreciated) tisé components approach. The components of at ésm,
especially a complex asset, are treated as sepseés if their characteristics or useful lives different, or if they
generate economic benefits at different rates.

Property, plant and equipment is measured at hésicgicquisition cost less accumulated depreciadiuh impairment
losses, if any.

Non-current assets other than land are generglised@ted on a straight-line basis over the folignéstimated useful
lives:

e Buildings 15 to 30 years

e Other tangible non-current assets 4 to 8 years
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J) Income taxes (IAS 12)

The restatements of the annual financial staten@rdsmpanies included in the scope of consoligatinade to bring
them into line with IAS standards for financial cefing purposes, and the tax deferrals allowedhim gtatutory
statements filed for tax purposes, give rise tdntjrdifferences in the recognition of income fox t&@nd financial
reporting purposes. A timing difference is alsoogrtized whenever the book value of an asset alfitiadiffers from
its value for tax purposes.

These differences give rise to the recognition eéfetted taxes in the consolidated financial statemdJnder the

liability method used by RCI Banque, deferred tagemnse is calculated by applying the last tax irateffect at the

closing date and applicable to the period in whiehtiming differences will be reversed. Withinigen taxable entity

(company, establishment, or tax consolidation gyodpferred tax assets and liabilities are preseatea net basis
whenever the entity is entitled to offset its taxaivables against its tax payables. Deferreddagta are written down
whenever their utilization is unlikely.

For fully consolidated companies, a deferred tability is recognized for taxes payable on advadoédend
distributions by the group.

In accordance with the Order of 6 October 2009ipliaation of Article L.511-45 of France's Monetanyd Financial
Code (Code Monétaire et Financier), RCl Banqueateslthat it has a 95% holding in RCI Servicioso@dlia S.A.
in Colombia. The latter's business consists inivawe commissions on loans provided to a businessnpr. This
affiliate's main management indicators are mondare a monthly basis. At 31 December 2015, prefte@me came
to €0.6m.

K) Pension and other post-employment benefits (IAS 19)

Overview of plans

The RCI Banque group uses different types of penaial post-employment benefit plans:

Defined benefit plans:

Charges are booked to provisions for these plans\er:
* Indemnities payable upon retirement (France),

* Supplementary pensions: the main countries usiisgype of plan are the United Kingdom, the Netaeds
and Switzerland.

* Mandated savings plans: this type of plan is usdthly.

Defined-benefit plans are in some cases coverefiliiys. Such funds are subject to periodic actuaahlation by
independent actuaries. The value of such funds)yif is deducted from the corresponding liability.

The RCI Banque group affiliates that use exterrexispon funds are RCI Financial Services Ltd, RGlaRcial
Services BV and RCI Finance SA.

Defined contribution plans:

In accordance with the laws and practices of eacimity, the group makes salary-based contributiongational or
private institutions responsible for pension pland provident schemes.

Such plans and schemes release the group from adey dbligations, as the national or private iofitin is
responsible for paying employees the amounts owetlem. Payments by the group are booked as expémsthe
period to which they refer.

Valuation of liabilities for defined benefit plans

With respect to defined-benefit plans, the costpasdt-employment benefits are estimated using tbgegted unit
credit method. Under this method, benefit rights allocated to periods of service according toplam’s vesting
formula, taking into account a linearizing effechem rights are not vested uniformly over subseqpeniods of
service.
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The amounts of future benefits payable to emplogeesneasured on the basis of assumptions abeuy satreases,
retirement age and mortality, and then discountetheir present value at a rate based on intea¢ss on the long-
term bonds of top-grade issuers and on the estihaaterage term of the plan measured.

Actuarial gains or losses resulting from revisidntlee assumptions used in the calculation and éspes-related
adjustments are recognized as items of other cdrapsive income.

The net expense of the period, corresponding tcstine of the cost of services rendered plus any gEsice costs,
and to the cost of accretion of provisions lessrétarn on plan assets is recognized in the incstagment under
personnel expenses.

L) Translation of financial statements of foreign compnies

The presentation currency used by the group ietine.

As a general rule, the functional currency usedfdrgign companies is their local currency. In cagtere the
majority of transactions are conducted in a curyastber than the local currency, that currencysiscu

To ascertain whether a country is in hyperinflatitre group refers to the list published by the BRI (American
Institute of Certified Public Accountants) Interioatal Task Force. None of the countries in whichl B@&nque does
any significant amount of business features onlistis

The financial statements of the group’s foreign pames are drawn up in their functional currenayd dhen
translated into the group’s presentation currerscfpbows:

e Balance sheet items other than equity, which ate &ethe historic exchange rate, are translatedoging
exchange rates;

¢ Income statement items are translated at the aweratp for the period, said rate being used as an
approximation applied to underlying transactiongept in the event of significant fluctuations;

e Translation adjustments are included as a sepaxatgonent of consolidated equity and do not affect
income.

Goodwill and measurement differences realized wtwnbining with a foreign company are treated agtasand
liabilities of the acquired entity.

When a foreign company is disposed of, the traiosiatifferences in its assets and liabilities, fpoesly recognized in
equity, are recognized in the income statement.

M) Translation of foreign currency transactions

Transactions made by an entity in a currency othan its functional currency are translated andkbdoin the
functional currency at the rate in effect on theedauch transactions are made.

On the statement closing date, cash assets arilitibakin currencies other than the entity’s fuoogl currency are
translated at the exchange rate in effect on th#t.dGains or losses from such foreign currencystedion are
recorded in the income statement.

N) Financial liabilities (IAS 39)

The RCI Banque group recognizes financial liakgtiticonsisting of bonds and similar obligations,otiedple debt
securities, securities issued as part of secutibizaransactions and amounts owed to credit untftins.

Any issuance costs and premiums on financial ligdsl are amortized on an actuarial basis ovetdha of the issue
according to the effective interest rate method.

When first recognized, financial liabilities are asered at fair value net of transaction costs thirettributable to
their issuance.

At each closing, financial liabilities are measudamortized cost using the effective interest raethod, except
when specific hedge accounting procedures are cgipéi. The financial expenses calculated in thig imalude
issuance costs and issue or redemption premiums.

Financial liabilities covered by a fair value hedge accounted for as described in: Derivativeshautie accounting
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(IAS 39).

The group’s medium-term and long-term issuancenarag do not feature any clauses that might leatteleration
of maturity of the debt.

0O) Structured products and embedded derivatives (IAS 9)

The group engages in a small number of structuraaséactions. These issues are hedged by deriva/es to
neutralize the embedded derivative and thereby obt

ain a synthetic adjustable-rate liability.

The only embedded derivatives identified within fR€l Banque group correspond to indexing clausesaawed in
structured bond issues. When embedded derivatreesa closely related to the host contract, theyraeasured and
recognized separately at fair value. Changes imvidue are then recognized in the income statenTém structured
issue with the embedded derivative extractedthieehost contract, is measured and recognized attiaed cost.

Structured issues are associated with swaps otsasshose characteristics are strictly identicalthose of the
embedded derivative, thereby providing an effecdeenomic hedge. However, because the use of anatile to
hedge another derivative is prohibited by IAS 38bedded derivatives that are separated from thecdoosract and
swaps associated with structured issues are a@mimtas if held for trading purposes.

P) Derivatives and hedge accounting (IAS 39)

Risks

The RCI Banque group’s management of financialsri¢kterest-rate risk, currency risk, counterpaigk and
liquidity risk) is described in the “Financial riskappendix of this document.

The RCI Banque group enters derivative contractpaas of its currency and interest-rate risk managy@ policy.
Whether or not these financial instruments are tnegounted for as hedging instruments dependseindligibility
for hedge accounting.

The financial instruments used by RCI Banque caadléssified as fair value hedges or cash flow hedgdair value
hedge protects against changes in the fair valukeofissets and liabilities hedged. A cash flongkgarotects against
changes in the value of cash flows associatedewiisting or future assets or liabilities.

Measurement

Derivatives are measured at fair value when fiesbgnized. Subsequently, fair value is re-estimateghach closing
date.

In accordance with IFRS 13 “Fair Value Measuremefatit value is the price that would be receivedsédl an asset
or paid to transfer a liability in an orderly traiction between market participants at the measuredse. At initial
recognition in the accounts, the fair value ofraficial instrument is the price that would be resgito sell an asset
or paid to transfer a liability (exit price).

e The fair value of forward currency agreements amdenicy swaps is determined by discounting cashsflat
market interest rates and exchange rates at tlsengldate. It also incorporates the measuremeinterfest
rate and currency swap “base” effects.

* The fair value of interest-rate derivatives repmsevhat the group would receive (or would payytevind
the running contracts at the closing date, takintg account unrealized gains or losses as detedniige
current interest rates at the closing date.

Credit adjustment
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An adjustment is booked on the valuation of OTQwive portfolios for counterparty credit risk (@VA, Credit
Valuation Adjustment) and own credit risk (or DVBebt Valuation Adjustment).

Exposure (EAD - Exposure At Default) is approxintatey the mark-to-market (MTM) plus or minus an aug-
representing potential future risk and taking iatount netting agreements with each counterpd@ttis potential
future risk is estimated using the standard metieedmmended by French banking regulations (RegulgiEU) No
575/2013 of the European Parliament and of the €ibwf 26 June 2013, Article 274 on capital adequac
requirements applicable to credit institutions anetstment companies).

Loss Given Default (LGD) is estimated by defaul6@®o.

Probability of default (PD) is the probability okfdult associated with each counterparty’s CDS di€rBefault
Swaps). In certain countries, if this informatienunavailable, the approximated probability of défés that of the
counterparty’s country.

Fair value hedge
RCI Banque has elected to apply fair value hedgewatting in the following cases:

* hedging interest-rate risk on fixed rate liabiltiasing a receive fixed/pay variable swap or cmssency
swap;

» hedging foreign exchange risk on foreign curreresess or liabilities using a cross currency swap.

Fair value hedge accounting is applied on the basislocumentation of the hedging relation at theedaf
implementation and of the results of fair value ge@ffectiveness tests, which are performed at batdnce sheet
date.

Changes in the value of fair value hedging denrestiare recognized in the income statement.

For financial liabilities covered by a fair valuedge, only the hedged component is measured andnieed at fair
value, in accordance with IAS 39. Changes in thiievaf the hedged component are recognized in ibenie
statement. The unhedged component of these firldiatdities is measured and recognized at amedizost.

If the hedging relationship is terminated before émd of its term, the hedging derivative is clessias an asset or
liability held for trading purposes and the itendged is recognized at amortized cost in an amoguleto its last
fair value measurement.

Cash flow hedge
RCI Banque has elected to apply cash flow hedgewsting in the following cases:

* Hedging interest-rate risk on variable rate lidigii using a receive/pay fixed swap, enabling thenbe
backed by fixed rate assets (macro-hedge fromdbeanmic perspective);

* Hedging future or probable cash flows in foreigmrency.

Cash flow hedge effectiveness tests are performeach balance sheet date to ensure that the néleeasactions
are eligible for hedge accounting. For the secgpeé bf hedging, the test performed entails ascengithat interest-
rate exposure on the cash flows from reinvestmémioa-derivative financial assets is indeed redulbgdhe cash
flows from the derivatives used for hedging.

Changes in the value of the effective part of clielw hedging derivatives are recognized in equitya special
revaluation reserve account.

Trading transactions

This line item includes transactions not eligibde fiedge accounting under IAS 39 and currency Imgdgansactions
to which the RCI Banque group has preferred naipjgly hedge accounting.

Changes in the value of these derivatives are rézed in the income statement.
These transactions mainly include:
» foreign exchange transactions with an initial miaguof less than one year,
« identified embedded derivatives that are part efgtoup’s structured issues, and the associategsswa

e swaps contracted in connection with securitizatiansactions,
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» variable/pay variable swaps in a given currendyedge interest-rate risk on variable-rate issues.

Q) Operating segments (IFRS 8)

Segment reporting is presented in the annual fiahstatements in accordance with IFRS 8 “Operafiagments”.

RCI Banque is tasked with offering a comprehensargie of financing products and services to its ¢tae markets:
end Customers (Retail and Corporate) and the Rendissan, Dacia, Samsung and Datsun brands Deataork.
These two segments have different expectationsisn@ed demands, and so each require a specifioagpin terms
of marketing, management processes, IT resouraéss methods and communication. Adjustments haee beade
to the group’s organization to make it consisteith these two types of customer, to strengthemasmagement and
support role and to increase its integration wign&ult and Nissan, especially with respect to safhek marketing
aspects.

In accordance with IFRS 8, segmentation by mar&sttherefore been adopted as the operating sedgioantethod.
This is in line with the strategic focus developg®dthe company. The information presented is basedhternal
reports sent to the group Executive Committee,tifiled as the “chief operating decision maker” unteRS 8.

A breakdown by market is thus provided for the maicome statement as well as for average perforrfoag
outstandings in the corresponding periods.

Since 1 January 2009, as decided by the Executivend@ittee, the formerly separate Retail and Corgosggments
have been consolidated into the single “Customeghsent. The breakdown of operating segments asreelghy
IFRS 8 has followed the same segmentation.

The Dealer segment covers financing granted t&Rémeault-Nissan Alliance Dealer network.

The Customer segment covers all financing andeeélaérvices for all customers other than Dealers.
Results are presented separately for each of thesmarket segments.

Refinancing and holding activities are grouped thgeunder “Other activities”.

Renault, Nissan, Dacia, Samsung and Datsun sakasciihg activities have been combined.

Business Retail customers  Dealer netwark
Lending v v
Finance Lease v NA
Operating v NA
Lease
Services v NA

R) Insurance

The accounting policies and measurement rules fépeoi assets and liabilities generated by insueaoontracts
issued by consolidated insurance companies areliskied in accordance with IFRS 4.

Other assets held and liabilities issued by instgazsompanies follow the rules common to all of gheup’s assets
and liabilities, and are presented in the samenbalaheet and consolidated income statement items.

Technical liabilities on insurance contracts:

* Reserve for unearned premiums (non-life insurandechnical reserves for unearned premiums are
equivalent to the portion of the premiums relatioghe period between the inventory date and thewiong
endowment date. They are determined on a prorata.ba

* Policy reserves (life insurance): These are intdntie cover the long-term obligations (or payment of
benefits) resulting from the commitments given, #recosts of managing such contracts.

* Reserve for outstanding claims: the reserve forstantling claims represents the estimation, net of
outstanding recoveries, of the cost of all claieparted but not yet settled at the closing date.
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* IBNR (Incurred But Not Reported) claim reservessi are reserves for claims not yet reported, attin
on a statistical basis.

The guarantees offered cover death, disabilityumddncy and unemployment as part of a loan proiedtisurance
policy. These types of risk are controlled throubl use of appropriate mortality tables, statistddgecks on loss
ratios for the population groups insured and thhoaigeinsurance program.

Liability adequacy test: a goodness-of-fit testedat ensuring that insurance liabilities are adexjwith respect to
current estimations of future cash flows generdigdthe insurance contracts is performed at eaderstnt of
account. Future cash flows resulting from the @it take into account the guarantees and optidresent therein.
In the event of inadequacy, the potential losseddly recognized in net income.

Income statement:

The income and expenses recognized for the inseireomracts issued by the RCI Banque group appehaeiincome
statement in “Net income of other activities” amdet expense of other activities”.
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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 Banque pays great attention to diversifyingsasirces of access to liquidity. Since the statheffinancial crisis,
the company has largely diversified its sourcefuntling. In addition to its traditional bond investase in euros,
new investment areas have also been successfulkedioresulting in access to bond markets in nuoseourrencies
(USD, GBP, CHF, BRL, ARS, KRW, MAD, etc.), to fulitliropean assets and support growth outside Europe.

Recourse to funding through securitization trarieastin private and public format also helps toang the investor
base.

The retail savings business, launched in Febru&®¥22and now rolled out in four countries, has added
diversification of the company's sources of fundargl helped it to adjust to the liquidity requirertsearising from
Basel 3 standards.

RCI Banque's management of liquidity risk is basadeveral indicators or analyses, updated moothlhe basis of
the latest in-force business forecasts (customee bad dealer network) and completed refinancengsactions. Very
prudent assumptions about the outflow of deposisused, with a multiplying factor applied to theessed cash
outflows adopted by the Basel Committee. The sysiaderwent an internal audit in 2013, a review oy banking
regulator (ACPR), and is reinforced by regular ujpapof internal procedures.

Credit business risk

By using the Probability of Default derived fromosing systems to manage new gross lending, pastfgliality
across all major markets was maintained.

As the economic outlook remained uncertain, theraépred oversight of the approval policy introddca the start of
the crisis was maintained. Acceptance systems djtestad according to stress tests updated quarf@rithe main
countries per market (retail customers, corporattoeners). All in all, the quality of gross lendiisgin line with the
objectives set.

In a constantly changing environment, RCI Banqegfs is to maintain overall credit risk at a levehgpatible with
the expectations of the financial community andifability targets.

Profitability
RCI Bangue regularly reviews the costs of intetigalidity used to price customer transactions, ¢ébgrmaintaining a
margin on new lending in line with budget targ&snilarly, the pricing of financing granted to dew is indexed on

an internal base rate reflecting the cost of boewwesources and liquidity cushions needed fornlessi continuity.
This method maintains a steady return for thisress.

Governance

Liquidity indicators are the subject of particulrutiny at each monthly financial committee megtifihe country
management committees also monitor risk and ingpaofected margin indicators more systematicalhgreby
supplementing the routine assessments of subsigdiafiability

Exposure to non-commercial credit risk

Exposure to bank counterparty risk mainly arisesnfrthe investment of temporary cash surpluses ag-t&rm
deposits, and from interest-rate or forex hedgiith derivatives.

Such transactions are made with first-class bapksoaed beforehand by the Counterparty Committéd. Banque
pays close attention to diversifying its countetigat

To meet regulatory requirements resulting from enpéntation of the 30-day liquidity coverage rati®CR),RCI
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Banque now invests in liquid assets, mainly in Eaffld GBP and as defined in the European Commisdi@iegated
Act. These liquid assets mainly consist of se@siissued by governments or supranational Eurojssaers held
directly. The duration of this portfolio is lessathone year.

In addition, RCI Banque has also invested in a fwitbse assets consist of debt securities issueBubgpean
agencies and sovereigns and by supranational &s3aegeted average exposure to credit risk is sggars with a
limit at nine years. The fund is aiming for zergesure to the interest rate risk with a maximurtwaf years.

5. REFINANCING

During the first half-year, and in very favorablemet conditions, RClI Bangque made three bond isBugsiblic

format. The first, a five-year bond for a total ambof €500 million, posted a 0.625% coupon rdte,lbwest ever for
the company. The following transaction was a €7%0am bond with a maturity of three years and #hiaonths with
a floating rate coupon. After that, the group issaeseven-year bond, a maturity first used in 2Qtler a €750
million transaction. In the second half-year, RGnGue issued a five-year bond under a €500 mitlamsaction. At
the same time, a large number of private placemeste also made, for a total of €925 million andeaverage
maturity of 1.6 years.

The UK subsidiary also issued GBP600 million inrévgge securitization offering backed by UK autans, to
replace a transaction dating back to 2009 and kaimgrtized since 2014.

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

Outside Europe, the group's entities in Brazil, tBd(orea, Morocco and Argentina also tapped themelstic bond
markets. The Brazilian subsidiary completed itstfsecuritization transaction backed by auto ldansa total of
BRL466 million.

The retail savings business, launched in Fran@0i®? and then in Germany followed by Austria, exfjehinto a
new market in June, when operations started upeirunited Kingdom.

At 31 December, retail customer deposits rose Blli@n to €10.2 billion, representing 32% of loamststanding.

These resources, to which should be added (forgeyr®4.1 billion of undrawn committed credit lin€2.4 billion of
assets eligible as collateral in ECB monetary gaiperations, €2.2 billion of high quality liquigsets (HQLA), and
€0.2 billion of available cash, secure the continoi RCI Banque’s commercial business activity égven months
without access to external sources of liquidity.

6. REGULATORY REQUIREMENTS

In accordance with the prudential banking regutetitransposing EU Directive 2013/36/EU on accesheo
activity of credit institutions and the prudentsalpervision of credit institutions and investmemh$ (CRD V)
and EU Regulation 575/2013 into French law, the R&hque group is subject to compliance with theesoty
ratio and liquidity ratios, risk division ratio atdlance sheet balancing (leverage ratio).

The ratios calculated in 2015 do not show any ramgiance with the regulatory requirements.
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7. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 1 : Segment information

1.1 - Segmentation by market

- Dealer Total
In millions of euros Customer financing Other 12201
Average performing loan outstandings 21 363 6 885 2488
Net banking income 1064 199 99 136p
Gross operating income 738 161 34 93
Operating income 654 152 34 84
Pre-tax income 654 152 38 844

- Dealer Total
In millions of euros Customer financing Other 122012
Average performing loan outstandings 18 717 6 698 174
Net banking income 937 188 79 1204
Gross operating income 619 151 11 781
Operating income 523 138 11 672
Pre-tax income 524 138 6 664

A breakdown by market is provided for the main imeostatement as well as for average performing teastanding
in the corresponding periods.

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 detefromehe basis of internal or fiscal analytical wemtions for
intercompany billing and valuation of funds allcedt The equity allocated to each business segradtiei capital
effectively made available to the affiliates andrarhes and then divided among them according ¢oniak analytical
rules.

Average performing loan outstanding is the opegatimlicator used to monitor outstandings. As thididgator is the
arithmetic mean of outstandings, its value theeeftiffers from the outstandings featuring in thel B@&nque group’s
assets, as presented in Notes 5 and 6: Custonarcéntransactions and similar/Customer finances&etions by
business segment.
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1.2 Segmentation by geographic region

Net Loans of which of which
In millions of euros vear outstanding Customfars Dealers
at year-end | outstandingg outstandings
(1) at year-end | at year-end
Europe 2015 27 644 20 06p 7 543
2014 23 614 16 52p 7 090
of which Germany 2015 4737 3637 1100
2014 4229 3105 1124
of which Spain 2015 2558 2039 519
2014 2016 1540 476
of which France 2015 9982 6 992 2990
2014 9 268 6 375 2 893
of which ltaly 2015 3187 2 406 781
2014 2623 1935 688
of which United-Kingdom 2015 4079 3243 836
2014 2 956 2 236 720
of which other countries (2) 2015 3099 1752 1347
2014 2519 1331 1188
Asia Pacific - South Korea 2015 1160 1143 g
2014 1 047 1038 D
America 2015 1999 161y 38p
2014 2 966 2 259 70}
of which Argentina 2015 229 189 40
2014 315 198 117
of which Brazil 2015 1770 1428 342
2014 2 652 2 062 590
Africa, Middle East, Indi 2015 338 274 6
2014 306 234 6
Eurasia 2015 87| 87 5
2014 87| 84 3
Total RCI Banque group 2015 31 229 23 18p 8 040
2014 28 017 20 14p 7 847

(1) Excluding operating lease business

(2) Belgium, Netherlands, Switzerland, Austria, IBtiaavian countries, Poland, Czech Republic, Hundgalovenia; Ireland

Income from external customers is allocated tadifferent countries according to the home countrgach of the
entities. Each entity actually only books inconmaircustomers residing in the same country as titdy e
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Note 2 : Derivatives

In millions of euros 12/2015 12/2014
Assets Liabilities Assets Liabilities
Fair value of financial assets and liabilities recgnized 48 32 34 42
as derivatives held for trading purposes
Interest-rate derivatives 1
Currency derivatives 48 27 36 39
Other derivatives 4 3
Fair value of financial assets and liabilities recgnized 326 39 263 4
as derivatives used for hedging
Interest-rate and currency derivatives: Fair vdledges 293 2 248 K
Interest-rate derivatives: Cash flow hedges 34 13 14 15
Total derivatives 374 68 299 84
(*) Of which related parties 4

“Other derivatives” includes the adjustment forditeisk of -€3.8m at 31 December 2015, which beedé&wn into an

income of €0.2m for the DVA and an expense of -84for the CVA.

These line items mainly include OTC derivatives tcacted by the RCI Banque group as part of itsenay and

interest-rate risk hedging policy.

The transactions that give rise to entries undisrtibading are described in the accounting rulésnagthods in the
following paragraphs: “Financial liabilities (IA®3' and “Derivatives and hedge accounting (IAS 39)”

Changes in the cash flow hedging instrument revaluationeserve

Schedule for the transfer of the CFH
In mill ¢ Cash flow reserve account to the income
n millions of euros hedging statement

<1 year 1to 5 years +5 yeard

Balance at 31 December 2013 4 4
Changes in fair value recognized in equity 3)
Transfer to income statement 2
Balance at 31 December 2014 3 (2) 4
Changes in fair value recognized in equity (6)
Transfer to income statement 9
Balance at 31 December 2015 6 3 3

With respect to cash flow hedging, the above tahtaws the periods during which RCI Banque expeass flows to

intervene and affect the income statement.

Changes in the cash flow hedging reserve resutt tbanges in the fair value of the hedging instmis\earried in
equity, and from the transfer of the period toitt@me statement at the same rate as the item thedge
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Nominal values of derivative instruments by maturity and nanagement intent

- lyearto5 Total !
In millions of euros <1year years > 5 years 12/201% Related partie
Hedging of currency risk
Forward forex contracts
Sales 2215 2214
Purchases 2224 2224
Spot forex transactions
Loans 12 12
Borrowings 12 12
Currency swaps
Loans 694 863 1557 108
Borrowings 606 769 1 374 130
Hedging of interest-rate risk
Interest rate swaps
Lender 3345 6 443 90 10 698
Borrower 3345 6 443 90 10 688

- lyearto5 Total )

Related part

In millions of euros <1year years > 5 years 12/201 elated partie
Hedging of currency risk
Forward forex contracts
Sales 1765 1765
Purchases 1777 17771
Spot forex transactions
Loans 112 112
Borrowings 112 112
Currency swaps
Loans 94 1241 1 33 46
Borrowings 117 1172 1289 46
Hedging of interest-rate risk
Interest rate swaps
Lender 5820 5579 35 11749
Borrower 5820 5579 35 11749
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Note 3 : Financial assets available for sale andhar financial assets

In millions of euros 12/2015 12/2014
Financial assets available for sale 635 743
Government debt securities and similar 411 455
Variable income securities 103 118
Bonds and other fixed income securities 121 170
Other financial assets 8 13
Interests in companies controlled but not constdidia 8 13
Total financial assets available for sale and othéinancial assets (*) 643 75

(*) Of which related parties 8 13

Note 4 : Amounts receivable from credit institutiors

In millions of euros 12/2015 12/2014
Credit balances in sight accounts at credit instittions 650 615
Ordinary accounts in debit 626 586}
Overnight loans 24 27
Accrued interest 2
Term deposits at credit institutions 201 135
Term loans 199 128
Reverse repurchase agreement or bought outright 1 3
Accrued interest 1 4
Total amounts receivable from credit institutions ¢) 851 750
(*) Of which related parties 130 114

Credit balances in sight accounts are includetiéri€ash and cash equivalents” line item in thé dlmsv statement.

Current bank accounts held by the FCTs (Fonds Camdw Titrisation) contribute in part to the fundsédit
enhancement. They totaled €446m at year-end 20d a@nincluded in "Ordinary Accounts in debit".

Overnight loan transactions with the Central Bargkiacluded in “Cash and balances at central banks”
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Note 5 : Customer finance transactions and similar

In millions of euros 12/2015 12/2014
Loans and advances to customers 31579 28 39]
Customer finance transactions 24 709 22 324
Finance lease transactions 6 870 6 073
Operating lease transactions 558 309
Total customer finance transactions and similar 32137 28 70

The gross value of forborne loans outstanding,h&rrtto measures and concessions made towards leosrow
experiencing financial difficulty (or likely to expience financial difficulty in the future), came €39m and is
impaired by €17m at 31 December 2015.

5.1 - Customer finance transactions

In millions of euros 12/2015 12/2014
Loans and advances to customers 25216 22 95(
Factoring 636 509
Other commercial receivables 1

Other customer credit 23 620 21 38]
Ordinary accounts in debit 276 319
Doubtful and compromised receivables 683 735
Interest receivable on customer loans and advances 46 38
Other customer credit 33 27
Ordinary accounts 3

Doubtful and compromised receivables 10

Total of items included in amortized cost - Customeloans and advances 14 7¢)
Staggered handling charges and sundry expenseeiige from customers (4B) 12)
Staggered contributions to sales incentives by fa@twrer or dealers (42B) (4342)
Staggered fees paid for referral of business 481 408]
Impairment on loans and advances to customers (568 (588
Impairment on delinquent or at-risk receivables (184 (166
Impairment on doubtful and compromised receivables (350 (397
Impairment on residual value (34) (25
Total customer finance transactions, net 24 709 22 324

The securitization transactions were not intenaecksult in derecognition of the receivables as=igimThe assigned
receivables as well as the accrued interest andireghallowances continue to appear on the asdetodithe group’s

balance sheet.

The factoring receivables result from the acquisitby the Group of the Renault-Nissan Alliance’snoercial
receivables.
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5.2 - Finance lease transactions

In millions of euros 12/2015 12/2014

Finance lease transactions 6 970 6 209

Leasing and long-term rental 6 858 6 089

Doubtful and compromised receivables 112 123

Accrued interest on finance lease transactions 7 7

Leasing and long-term rental 5 5

Doubtful and compromised receivables

Total of items included in amortized cost - Financéeases (15) (39

Staggered handling charges (13) (16

Staggered contributions to sales incentives by fia@twrer or dealers (aop) (142)
Staggered fees paid for referral of business 98 79

Impairment on finance leases (92) (203

Impairment on delinquent or at-risk receivables (11) (10

Impairment on doubtful and compromised receivables (80), (89

Impairment on residual value (1) (4)

Total finance lease transactions, net 6 870 6 079
Reconciliation between gross investment in finandease contracts at the closing date
and present value of minimum payments receivable

In millions of euros < 1year lyeartos > 5 years Total

Y years Y 12/201¢

Finance leases - net investment 3279 3676 1 6 96
Finance leases - future interest receivable 205 159 364
Finance leases - gross investment 3484 3835 1 7 32
Amount of residual value guaranteed to RCI Banqoe 1627 174 B 3 37
Of which amount guaranteed by related parties 1202 994 3 2199
Minimum payments receivable under the lease 2|1282 8412 4 5127
(excluding amounts guaranteed by related parteesequired by IAS 17)

In millions of euros <1lyear lyeartos > 5 years Total

Y years Y 12/201¢

Finance leases - net investment 3058 3116 3 617
Finance leases - future interest receivable 209 178 387
Finance leases - gross investment 3 267 3294 4 6 56
Amount of residual value guaranteed to RCI Banqoey 1451 140 | 2 85
Of which amount guaranteed by related parties 1009 806 1 1 816
Minimum payments receivable under the lease 2|258 4872 1 4744
(excluding amounts guaranteed by related parteesequired by IAS 17)
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5.3 - Operating lease transactions

In millions of euros 12/2015 12/2014
Fixed asset net value on operating lease transaati® 564 308]
Gross value of tangible assets 656 346
Depreciation of tangible assets (92) (38
Receivables on operating lease transactions 4

Accrued interest 1 1
Non-impaired receivables 5

Doubtful and compromised receivables 1

Income and charges to be staggered 3

Impairment on operating leases (20) 3

Impairment on residual value (20) 3

Total operating lease transactions, net 558 309

The amount of minimum future payments receivable uder operating non-cancelable lease contracts

In millions of euros 12/2015 12/2014
0-1 year 46 26
1-5 years 130 65
+5 years

Total 176 91

5.4 - Maximum exposure to credit risk and indicatim concerning the quality of receivables deemed non

impaired by the RCI Banque group

At 31 December 2015, the RCI Banque group’s maxinagigregate exposure to credit risk stood at €38033is
exposure chiefly includes net loans outstandinghfsales financing, sundry debtors, asset derivativiel irrevocable

financing commitments on the RCI Banque group’s -baffance sheet

received).

Amount of receivables due

(see Note 22 Commitments

In millions of euros 12/2015 |°FWhich nonf— 9 515914 |°F which non
impaired (1) impaired (1)
Between 0 and 90 days 440 408 455 416
Between 90 and 180 days 44 44
Between 180 days and 1 year 21 27
More than one year 289 314
Receivables due 794 408 844 416

(1) Only includes fully or partially (on an indiwiél basis) non-impaired sales financing receivables
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The risks on the quality of customer loans are ss&sk (using a score system) and monitored per df/eisiness
(Customer and Dealer). At the statement closing,da component affected the credit quality of dae-and non-
impaired sales financing receivables.

There is no significant concentration of risks wittthe sales financing customer base in line wilgutatory
requirements.

As at 31 December 2015, guarantees held on doulatfdelinquent receivables totaled €523m, againgoe at 31
December 2014.

5.5 - Residual values of risk carried by RCI Banque

The total risk on residual values carried by thd R&nque group amounted to €1,649m at 31 DecenEs against
€912m at 31 December 2014. It was covered by pgansstotaling €15m at 31 December 2015 (essentiicting
the United Kingdom).

Note 6 : Customer finance transactions by businesegment

In millions of euros Customer fir?aena;?nrg Other 1;72?15
Gross value 24 209 8 244 354 32 8(
Non-impaired receivables 23737 7911 351 3199
Doubtful receivables 159 297 2 454
Compromised receivables 313 36 1 35(
% of doubtful and compromised receivables 1,95% 4,049 0,85% 2,46
Impairment allowance on individual basis (425) (135 1 (561
Non-impaired receivables (74) (57 (131
Doubtful receivables (96) (42 1 (139
Compromised receivables (255) (36 (291
Impairment allowance on collective basis (40) (69 (209
Impairment 9) (69) (78
Country risk (31) (31
Net value (*) 23744 8 040 358 3219
(*) Of which: related parties (excluding particifwat in incentives and fees pe 15 628 254 897
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- Dealer Total

In millions of euros Customer financing Other 122012
Gross value 20932 8 09C 378 29 440
Non-impaired receivables 20 428 7727 37¢ 28 531
Doubtful receivables 178 324 1 509
Compromised receivables 326 39 1 364
% of doubtful and compromised receivables 2,41% 4,49% 0,53% 2,96%
Impairment allowance on individual basis (444) (153 1 (598
Non-impaired receivables (59) (53 (112
Doubtful receivables (106) (61 (167,
Compromised receivables (279) (39 1 (319
Impairment allowance on collective basis (37) (59 (96
Impairment (6) (59) (65
Country risk (31) (31
Net value (*) 20 451 7 878 37y 28 746
(*) Of which: related parties (excluding particifat in incentives and fees pe 25 585 273 883

Business segment information is given in detail in note 1.

The “Other” category mainly includes buyer and ordirecgounts with dealers and the Renault Group.

The provision for country risk primarily concerns Argentamal Brazil, and to a lesser extent, Morocco and Romania.

Note 7 : Adjustment accounts and other assets

(*) Of which related parties

Deferred tax assets are analysed in note 31.
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In millions of euros 12/2015 12/2014
Tax receivables 315 243
Current tax assets 21 37
Deferred tax assets 105 109
Tax receivables other than on current income tax 189 97|
Adjustment accounts and other assets 623 637
Other sundry debtors 166 203
Adjustment accounts - Assets 33 29
Items received on collections 288 295
Reinsurer part in technical provisions 136 110
Total adjustment accounts — Assets and other ass€t3 938 880
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Changes in the share of reinsurers in the techrésalves are analyzed as follows:

Changes in the part of reinsurance in the technicgbrovisions

In millions of euros 12/2015 12/2014

Reinsurer part in technical provisions at the beigig of period 114 9

Increase of the technical provisions chargeabteitesurers 34 24

Claims recovered from reinsurers (8) )

Reinsurer part in technical provisions at the end bperiod 136 110

Note 8 : Investments in associates and joint ventas

o 12/2015 12/2014
In millions of euros Share of net } Share of net .
Net income Net income
assets assets

Orfin Finansman Anonim Sirketi 17 2 17 1
RN SF B.V. 32 2 33 (6
Nissan Renault Financial Services India Privateitdch 23

Total interests in associates 72 4 50 5
Note 9 : Tangible and intangible non-current assets

In millions of euros 12/2015 12/2014

Intangible assets: net 3 4

Gross value 35 34
Accumulated amortization and impairment (32) (30

Property, plant and equipment: net 25 24

Gross value 116 114
Accumulated depreciation and impairment (91) (90

Total tangible and intangible non-current assets 28 28
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Note 10 : Goodwill

In millions of euros 12/2015 12/2014
Argentina 3 4
United Kingdom 43 40
Germany 12 12
Italy 9 9
South Korea 20 19
Czech Republic 6 6
Total goodwill from acquisitions by country 93 90

Impairment tests were performed on all goodwillifgsthe methods and assumptions described in Natd tBese
tests revealed no impairment risk at 31 Decemb&b20

Note 11 : Liabilities to credit institutions and cwstomers & debt securities

11.1 - Central Banks

In millions of euros 12/2015 12/2014
Term borrowings 1500 550
Accrued interest 1

Total Central Banks 1501 550

At 31 December 2015, the book value of the colidtpresented to the Bank of France (3G) amounteé# 1655m in
collateralized security entity shares and privaimant receivables.
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11.2 - Amounts payable to credit institutions

In millions of euros 12/2015 12/2014
Sight accounts payable to credit institutions 205 125
Ordinary accounts 21 47
Overnight borrowings 52

Other amounts owed 132 78
Term accounts payable to credit institutions 1228 1985
Term borrowings 1148 1 846
Accrued interest 80 139
Total liabilities to credit institutions 1433 2114

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

Three overnight borrowings were made in Brazilloa last day of the year for €52m.

11.3 - Amounts payable to customers

In millions of euros 12/2015 12/2014
Amounts payable to customers 10 885 7 28(
Ordinary accounts in credit 83 75
Term accounts in credit 571 671
Ordinary saving accounts 7 330 5104
Term deposits (retail) 2901 14372
Other amounts payable to customers and accrued intest 48 24
Other amounts payable to customers 35 17
Accrued interest on ordinary accounts in credit 10 6
Accrued interest on term accounts in credit 1
Accrued interest on ordinary saving accounts
Accrued interest on csutomers term accounts
Total amounts payable to customers (*) 10933 7 30
(*) Of which related parties 600 677

Term accounts in credit include a €550m cash wamgreement given to RCI Banque S.A. by the manufac
Renault, covering, without any geographical exaeysj against the risks of the Renault Retail Grbefaulting.

RCI Banque launched its savings business in Fram2812, in Germany in February 2013 in Austriadjril 2014
and in the United Kingdom in June 2015, marketiothtsavings accounts and term deposit accounts.
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11.4 - Debt securities

In millions of euros 12/2015 12/2014
Negotiable debt securities (1) 1662 952
Certificates of deposit 1149 797
Commercial paper and similar 261 111
French MTNs and similar 228 10
Accrued interest on negotiable debt securities 24 34
Other debt securities (2) 2776 3634
Other debt securities 2775 3634
Accrued interest on other debt securities 1 1
Bonds and similar 13 096 12 034
Bonds 12 886 11 784
Accrued interest on bonds 210 255
Total debt securities (*) 17 534 16 621

(*) Of which related parties 156 203

(1) Certificates of deposit, commercial paper arehEh MTNs are issued by RCI Banque S.A., CFl RGisB S.A.

and DIAC S.A.

(2) Other debt securities consists primarily of $eeurities issued by the vehicles created foFteach (Diac S.A.),

Italian (RCI Banque Succursale Italiana), Germagl(Banque S.A. Niederlassung Deutschland), UK (RCI
Financial Services Ltd) and Brazilian (Companhia @edito Financiamento e Investimento RCI Brasil)

securitization offerings.

11.5 - Breakdown of liabilities by valuation method

In millions of euros 12/2015 12/2014
Liabilities valued at amortized cost - Excluding far value hedge 25 453 2072p
Central Banks 1501 550
Amounts payable to credit institutions 1433 2 104
Amounts payable to customers 10933 7 304
Debt securities 11 585 10 764
Liabilities valued at amortized cost - Fair value ledge 5949 5871
Amounts payable to credit institutions 10
Debt securities 5949 5861
Total financial debts 31401 26 591
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11.6 - Breakdown of financial liabilities by rate ype before derivatives

In millions of euros Variable Fixed 12/2015
Central Banks 1501 1501
Amounts payable to credit institutions 808 625 1 433
Amounts payable to customers 8 033 2900 10 93B
Negotiable debt securities 421 1241 1662
Other debt securities 2776 2774
Bonds 3596 9 504 13 09p
Total financial liabilities by rate 15634 15 761 31401
In millions of euros Variable Fixed 12/2014
Central Banks 550 550
Amounts payable to credit institutions 1011 1099 211p
Amounts payable to customers 5728 1574 7 304
Negotiable debt securities 452 500 957
Other debt securities 3064 572 363
Bonds 2 409 9 630 12 03p
Total financial liabilities by rate 12 664 13 927 26 591

11.7 - Breakdown of financial liabilities by remairing term to maturity

The breakdown of financial liabilities by maturis/shown in note 17.
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Note 12 : Securitization

SECURITIZATION — Public issues

receivables

Country France France France France Italy Germany Germanyy razilB
Companhia de|
RCI Banque Crédito
. RCI Bank RCI Bank . o
Originator DIAC SA DIAC SA DIAC SA DIAC SA Succursale . . Financiamento
. Niederlassung| Niederlassung )
Italiana Investimento R
Brasil
- Auto loans to | Auto loans to | Auto loans to R eceivables Auto loans to | Auto loansto | Auto loans to | Auto loans to
Securitized collateral independant
customers customers customers dealers customers customers customers customers
. . Fundo de
CARS Alliance CARS Alliance| CARS Alliance FCT Cars Cars Alliance | CARS Alliance CARS Alliance Investimento en|
Auto Loans . Auto Loans Lo
Issuer France ECT Auto Loans Auto Loans Alliance DFP | Auto Loans ltal Auto Loans Germany V2013 Direitos
Master France V 2012-} France V 2014- France 2015 s.rl. | Germany Mastey ly Creditérios RCI|
Brasil |
Closing date May 2012 November 2082  October 2014 QB2 July 2015 March 2014 December 2013 May 201
Legal maturity date August 2030] February 20p4 Janp@pp July 2023 December 2031 March 203JL December 2024 ril 2021
Initial purchase of 715 M€ 826 M€ 700 M€ 1020 M€ 1234 M€ 674 M€ 977 M€ na.

Credit enhancement as a
the closing date

Cash reserve g
1%
Over-
collateralization|
of receivables

Ir Cash reserve fd
1%
Over-
collateralization|
of receivables

r Cash reserve fd
1%
Over-
collateralization|
of receivables

r Cash reserve fq
1%
Over-
collateralization|
of receivables

Ir Cash reserve fd
1%
Over-
collateralization|
of receivables

r
Cash reserve g

1%
Over-
collateralization|

of receivables 8%6

Cash reserve fg
1%
Over-
collateralization|
of receivables

Ir

Ir Cash reserve fd
1%
Over-
collateralization|
of receivables

15,1% 13,5% 11,5% 20,35% 22,6% 12% 11%
Receivables purchased 899 M€ 157 M€ 596 M€ 1060 M€ 1214 M€ 1856 M€ 573 M€ M6
of 31 December 20:
Class A Class A Class A Class A Class A Class A Class A as€A
Rating : AAA Rating : AAA Rating : AAA Rating : AAA Rag : AAA Rating : AAA Rating : AAA Rating : AAA
765 M€ 55 M€ 532 M€ 750 M€ 955 M€ 1553 M€ 440 M€ 108 M€
Notes in issue as at Class B Class B
31 December 20:
(including any units held Rating : A+ Rating : A
by the RCI Banque
group) 44 M€ 57 M€
Class B Class B Class C Class J Class B Class ( Class
Non rated Non rated Non rated Non rated Non ratel Nezura Non rated
137 M€ 109 M€ 34 M€ 292 M€ 136 M€ 52 M€ 13 M€
Period Revolving Amortizing Amortizing Revolving Revahg Revolving Amortizing Revolving
Transaction's nature Retained Market Market Retaine aifred Retained Market Market

In 2015, the RCI Banque group carried out two pubdicuritization transactions, one in Italy and dtteer in Brazil,
by means of special purpose vehicles. The tramsatb securitize loans to retail customers in ltabs retained by
RCI Banque SA, thus providing securities eligibdeEaCB collateral.

In addition, and as part of its efforts to diveysif refinancing, a number of securitization tretgons were financed
with private investors. Customer receivables inlimited Kingdom were securitized, as were leaseweivables and
dealer receivables in Germany. As these transacti@me private, their terms and conditions aredistlosed in the

above table.

At 31 December 2015, the amount of financing oletdithrough private securitization totaled €1,607ime amount
of financing obtained through public securitizaticensactions placed on the markets totaled €1,174m
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The securitization transactions carried out by gheup all meet the requirement under Article 405Eofopean
Directive No. 575/2013 for a net economic inter@fshot less than 5% to be retained. These tramsectivere not
intended to result in derecognition of the receliealiransferred, and at 31 December 2015, the anudithe sales
financing receivables thus maintained on the ba@asteet totaled €8,835m (€7,724m at 31 Decembet)2@%
follows:

- Securitization transactions placed on the maf&keyd72m

- Retained securitization transactions: €5,028m

- Private securitization transactions: €2,335m

The fair value of these receivables was €8,79381 ddecember 2015.

Liabilities of €2,776m have been booked under “©thebt securities” for the securities issued duseguritization
transactions. The fair value of these liabilitiessw2,793m at 31 December 2015.

The difference between the amount of receivablassferred and the amount of the aforementionedlitiab
corresponds to the credit enhancement neededdsee tinansactions and to the share of securitiemeet by the RCI
Banque group serving as a liquidity reserve.

Note 13 : Adjustment accounts and other liabilities

In millions of euros 12/2015 12/2014
Taxes payable 423 445
Current tax liabilities 79 74
Deferred tax liabilities 324 339
Taxes payable other than on current income tax 20 32
Adjustment accounts and other amounts payable 1274 1118
Social security and employee-related liabilities 40 38
Other sundry creditors 1011 875
Adjustment accounts - liabilities 216 200
Collection accounts 7 5
Total adjustment accounts - Liabilities and other ilabilities (*) 1697 1563

(*) Of which related parties 282 187

Deferred tax assets are analyzed in note31.
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Note 14 : Provisions

Reversals
In millions of euros 12/2014 Charge Other (*) 12/2015
Used Not Used

Provisions on banking operations 27 218 (3p) (134) 4 317
Provisions for litigation risks 20 i (8] D) 1) 10
Insurance technical provisions 2p7 202 22) (122) 3 882
Other provisions 23 4 7 3 2] 19
Provisions on non-banking operations 99 1¢ (15) B) ! 83
Provisions for pensions liabilities and related 41 6 (4) 3) 40
Provisions for restructuring 4 2) 2 1 1
Provisions for tax and litigation risks %0 8 (9) (1) 9) 39
Other 3 2 2 3
Total provisions 368 229 (51 (139) €)) 40p

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

The significant amount in "Other changes” in “Hedans for tax and litigation risks” is attributa&blo a very adverse
exchange rate effect on the Brazilian Real.
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Each of the known disputes in which RCI Banqueherdroup’s companies are involved was reviewetiatctosing
date. On the advice of legal counsel, provisionevestablished when deemed necessary to coveragstimsks.

Every so often, the group’s companies are subfetax 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 cemef the insurance technical provision for captinsurance
company commitments towards policy holders and figages. The insurance technical provision cam€288m at
end-December 2015.

Provisions for litigation risks on banking operasoinclude the provision for the German branch (B&hque S.A.
Niederlassung Deutschland), which came to €13meiBecember 2014 (of which €1m for the VAT-relatad audit
and €12m for unfair administration/processing fedked to retail customers, following the ruling Byermany's
Supreme court), and the €5m provision for the Hdagasubsidiary (RCI ZRT) made further to a new laith

retrospective effect on contracts in foreign cucies.

At end-December 2015, reversals (used) on theséspyos are further to actual expensing of repaysatready
made:

- €8.2m for RCI Banque S.A. Niederlassung Deutschlahevhich €0.6m under the provision for tax risida
€7.6m under the provision on banking operatioratirgd to administration/processing fees;

- €5.0mfor RCI ZRT.

A reversal (not used) for €6.3m was booked in Gegman the provision on banking operations relatiog
administration/processing fees billed to retailtoners.

A net provision of €0.8m for interest refunds oneign currency-denominated loans was booked in 205ungary.
An additional provision of €5.9m was also bookedsiermany under the provision on administrationcpesing fees
billed to business customers.

Insurance risk

The main risk to which the group is exposed in eespf insurance and re-insurance policies takérnsathe risk that
the actual total amount of claims and settlementi#a the rate of payment thereof may differ frostireations. The
frequency of claims, their seriousness, the vajmatf settlements paid out and the type of claisosne of whose
development may be long term, all have an impadhermain risk to which the group is exposed. Treug makes
sure that its available reserves are sufficiemoer its commitments.

Exposure to risk is limited by diversifying the potio of insurance and re-insurance policies, #mel geographical
areas in which they are taken out. Fluctuatiorthénlevel of risk are also kept to a minimum thriewsgringent policy
selection, compliance with subscription guides #reduse of re-insurance agreements.

The group makes use of re-insurance in order tib fisk. Policies are transferred under re-insueaagreements on a
proportionate basis. Proportionate reinsurancdigéeare signed in order to reduce the group’salvexposures for
all businesses and in all countries. The amouriritay be recovered from re-insurers are deternimedcordance
with the claim reserves and with the reinsuraneaties. Re-insurance does not release the trandiemo its
commitments to policy holders and if for any reasbe re-insurer is unable to meet its obligatiahg, group is
exposed to a credit risk on the policies transterRe- insurance treaties are signed with A-ratadhterparties and
the group actively monitors each re-insurer’s @tifihe group has assessed the risks covered Isurairce contracts
and believes that no retrocession is required.

Key assumptions

The main assumption underlying estimations of ligés is that the trend in future claims will folv exactly the same
trend as in past claims.

The group has therefore factored in an ultimats lage in estimating the total cost of claims ahdlaim reserves
(IBNR). Bearing in mind the reinsurance treatiest thave been signed, any deterioration or improwinethis loss
rate would have no significant impact on the yess&llts.
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Provisions for pension and other post-employment eefits

In millions of euros 12/2015 12/2014
France 30 32
Rest of world 10 9
Total provisions 40 41
Subsidiaries without a pension fund
Main actuarial assumptions France
12/2015 12/2014

67 years 67 yeals
2,06% 2,26%
2,10% 1,89%
5,40% 5,83%

Retirement age

Salary increases
Financial discount rate
Starting rate

Subsidiaries with a pension fund

Main actuarial assumptions United Kingdom Switzerland Nethe_rlands

12/2015 12/2014 12/2015 12/2014 12/2015 12/2014
Average duration 24 years 27 yeafs 18 years 17 ygars 12 years 12 years
Rate of wage indexation 3,05% 3,0p% 1,00% 1,00% 1,25% 5%|,2
Financial discount rate 3,95% 3,80% 0,80% 1,%0% 2,40% 09816
Actual return rate of hedge assets 0,40% 12J10% 2,00% ,00% 2,40% 2,60%
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Changes in provisions during the year
Actuarial Actuarial Obligations Nethabmpes
lue of value of less investe of the define
In millions of euros value invested SS INVes benefit
obligations funds .
funds pension plans
)] (B) © A)-(B)-(C)
Opening balance of the current period 80 38 42
Current service cost 4 4
Net interest on the net liability (asset) 2 1 1
Expense (income) recorded in the income statement 6 1 5
Actuarial gains and losses on the obligation resyifrom changes in 3 3
demographic assumptions ®) @)
Actuarial gains and losses on the obligation resyfrom changes in financipl 3) 3)
assumptions
Actuarial gains and losses on the obligation resyifrom experience adjust 3 3
Expense (income) recorded in Other components of eprehensive incomg 3) (€))
Employer's contributions to funds 1 (2)
Benefits paid 3) 1) (2
Effect of changes in exchange rates 1 2 (1
Balance at the closing date of the period 81 41 40
Nature of invested funds
12/2015 12/2014
In millions of euros Qmwdma\Nmmm@demdma\wamw
. on an active . on an activg
active market active market
market market
Shares 10 9
Bonds 26 25
Others 5 4
Total 41 38
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Note 15 : Impairments allowances to cover counterpty risk

Reversals

In millions of euros 12/2014 Charge Other (¥) 12/2015

Used Not Used
Impairments on banking operations 695 352 (238) (13p) 9) 670
Customer finance transactions (on individual basis) 598 327 (237) (123) (6) 56JL
Customer finance transactions (on collective basis) 96 25 (1 9 (2 104
Securities transactions 1 (1)
Impairment on non-banking operations 5 2 (1 (¢l 5
Other impairment to cover counterparty risk 5 2 (1) DI ( 5
Impairment on banking operations 20 7 (7 9 (4 19
Provisions for litigation risks 20 % (0] D) 1) 10
Total provisions to cover counterparty risk 720 361 (246) (239 (11 681

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

A breakdown by market segment of allowances foraiimpent of assets in connection with customer fiex
operations is provided in note 6.

Note 16 : Subordinated debt - Liabilities

In millions of euros 12/2015 12/2014
Liabilities measured at amortized cost 251
Subordinated debt 250
Accrued interest on subordinated debt 1
Hedged liabilities measured at fair value 12 10
Participating loan stocks 12 10
Total subordinated liabilities 12 261

The €250m subordinated debt securities issuecdetpublic in 2005 matured in April 2015.

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

Annual remuneration is between 100% and 130% ofrtbieey market rate, with a floor rate of 6.5%.
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Note 17 : Financial assets and liabilities by remaing term to maturity

In millions of euros Upto3 |3 monthstg 1yearto5 > 5 years Total
months 1 year years 12/201:
Financial assets 10 989 10 561 13500 334 35 3B4
Cash and balances at central banks 1|937 1937
Derivatives 46 137 167 24 374
Financial assets available for sale and other 275 619 62 110 643
Amounts receivable from credit institutions 70 131 851
Loans and advances to customers 8011 10228 183140 200 31579
Financial liabilities 11 035 4 554 14 060 1832 31481
Central Banks 1 1500 1501
Derivatives 9 29 30 68
Amounts payable to credit institutions 300 566 477 433
Amounts payable to customers 7 635 984 1764 55D 10933
Debt securities 3001 2974 10 289 1210 17 5B4
Subordinated debt 12 12
In millions of euros Upto3 |3 monthstg 1yearto5 > 5 years Total
months 1 year years 12/201¢
Financial assets 9034 9762 11 589 241 30 6p6
Cash and balances at central banks 465 465
Derivatives 41 21 214 23 298
Financial assets available for sale and other 124 9139 101 132 75
Amounts receivable from credit institutions 685 5 60 750
Loans and advances to customers 71719 9 337 11214 27| 1 28397
Financial liabilities 8 455 3679 13728 1079 26 9p1
Central Banks 150 400 55(
Derivatives 17 38 34 89
Amounts payable to credit institutions 724 709 677 110
Amounts payable to customers 5345 394 1015 55D 7 304
Debt securities 2219 2 287 11 602 519 16 6p7
Subordinated debt 251 10 261

The group's cash surpluses, which are historitadlii as a result of the growth in retail custonsrisgs deposits and
buoyant car sales in Europe, were mainly invesgeedeposits with the Central Bank, where remunanasohigher
than that of the alternatives (deposits with conuiaébanks, HQLA).

Central Bank borrowings correspond to the longenteefinancing operations (TLTRO) introduced at ¢émel of 2014
and gradually being used by RCI Banque.
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Note 18 : Breakdown of future contractual cash flow by maturity

In millions of euros Upto3 |3 monthstg 1yearto5 > 5 vears Total
months 1 year years Y 12/201¢
Financial liabilities 10 875 4 753 14 640 1943 322111
Central Banks 1500 1504
Derivatives 25 7 32
Amounts payable to credit institutions 372 502 477 351
Amounts payable to customers 7623 983 1764 55D 10 9%0
Debt securities 2708 2 847 10 281 1210 17 1p6
Subordinated debt 9 9
Future interest payable 172 396 611 114 1293
Financing and guarantee commitments 1881 70 5 19%6
Total breakdown of future contractual cash flows bymaturity 12 756 4823 14 640 1948 34 167
In millions of euros Upto3 |3 monthstg 1yearto5 > 5 vears Total
months 1 year years Y 12/201¢
Financial liabilities 8 399 4087 14 415 1132 28 0|13
Central Banks 150 400 550
Derivatives 13 27 25 65
Amounts payable to credit institutions 608 596 677 971
Amounts payable to customers 5339 394 1015 55D 7 298
Debt securities 1930 2176 11 58f 519 16 212
Subordinated debt 250 9 259
Future interest payable 269 644 711 34 1658
Financing and guarantee commitments 1653 1653
Total breakdown of future contractual cash flows bymaturity 10 052 4087 14 41% 111p 29 666

The sum of the future contractual cash flows is emual to the values in the balance sheet. Thiéause future
contractual interest and non-discounted coupon patgron swaps are taken into account.

For liability derivatives, the contractual cashaWikcorrespond to the amounts payable.

For the other non-derivative financial liabilitiethe contractual cash flows correspond to the neeay of the par
value and the payment of interest.

Interest for variable rate financial instruments hmeen estimated on the basis of the interestimaéffect at 31
December.
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Note 19 : 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 - 31/12/2015 Book Value Gap (*)
Level 1 Level 2 Level 3 FV (*)
Financial assets 35 384 635 3162 31615 35 412 28
Cash and balances at central banks 1]937 1937 | 937
Derivatives 374 374 374
Financial assets available for sale and other 643 5163 8 643
Amounts receivable from credit institutions 8p1 851 851
Loans and advances to customers 31579 31607 3L 607 28
Financial liabilities 31481 12 31532 3154 d3)
Central Banks 1501 1501 1501
Derivatives 68 68 68
Amounts payable to credit institutions 1433 1426 426 7
Amounts payable to customers 10 933 10933 10933
Debt securities 17 534 17 604 17 604 (70)
Subordinated debt 12 12 12
(*) FV : Fair value - Difference : Unrealized gaor loss
Financial assets available for sale classifiedeasL3 are holdings in non-consolidated companies.
. Fair Value
In millions of euros - 31/12/2014 Book Val Gap (*)
Level 1 Level 2 Level 3 FV (*)
Financial assets 30 666 742 1513 28 542 30 7p7 131
Cash and balances at central banks 165 465 465
Derivatives 298 298 294
Financial assets available for sale and other 756 2174 14 756
Amounts receivable from credit institutions 760 150 750
Loans and advances to customers 281397 24528 2B 528 131
Financial liabilities 26 941 10 27 25¢ 27 266 (345)
Central Banks 550 550 55(
Derivatives 89 89 89
Amounts payable to credit institutions 2110 2138 133 (28
Amounts payable to customers 7 304 7 304 71304
Debt securities 16 627 16 924 16 9 297)
Subordinated debt 261 10 251 26

(*) 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 dweaotarkets for similar financial instruments or
measurements for which all significant data areedam observable market data.

» Level 3: measurement techniques for which significtata 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 arethyertheoretical, 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 eachigagerand 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 useith@fellowing:
* Financial assets

Fixed-rate loans have been estimated by discouffiittge cash flows at the interest rates offeredRiBf Banque at
31 December 2014 and at 31 December 2015 for ahsimilar conditions and maturities.

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

Sales financing receivables have been estimatedisopunting future cash flows at the interest thtg¢ would have
applied to similar loans (conditions, maturity darower quality) at 31 December 2015 and at 31ebdyer 2014.

Customer receivables with a term of less than oz yare not discounted, as their fair value is sigificantly
different from their net book value.

* Financial liabilities

Fair value of financial liabilities has been estiethby discounting future cash flows at the interages offered to
RCI Banque at 31 December 2014 and 31 December &0U3orrowings with similar conditions and matig#.
Projected cash flows are therefore discounted dowgrto the zero-coupon yield curve, augmentedHey gpread
specific to RCI Banque for issues on the secondwarket against 3 months.
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Note 20 : 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 deseatgreements under International Swaps and Dems
Association (ISDA) and FBF (Fédération BancairenEease) Master Agreements.

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

ISDA and FBF Master Agreements do not meet therisitfor 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 agreements

Non compensated amount

Gross book Netted aros Net amount|  Financial
In millions of euros - 31/12/2015 | value beforg amou?\ts 1 inbalance | instruments| Gt@ranteeq Off-balancefNet Exposurg:

agreement sheet on the on the sheet

liability liability guarantees|

Assets 127§ 127B 49 641 5418
Derivatives 374 374 4p 325
Network financing receivables (1) 904 I9p4 81 P23
Liabilities 68 68 49 19
Derivatives 68 64 49 1p

(1) The gross book value of dealer financing rezigi@s breaks down into €547m for the Renault R&e&up, whose
exposures are hedged for up to €542m by a caslamtaagreement given by the Renault manufacturerriete 11.3),
and €357m for dealers financed by Companhia deitordeinanciamento e Investimento RCI Brasil, whegposures
are hedged for up to €139m by pledge of letrasadebio subscribed by the dealers.

Non compensated amount

Gross book Netted aros Net amount| Financial
In millions of euros - 31/12/2014 value beforg g in balance | instruments] Gt@ranteeq Off-balance| Net Exposurg
agreement amounts sheet on the sheet
on the -
liability liability guarantees|
Assets 1414 141p a6 734 6p9
Derivatives 298 29 6p 232
Network financing receivables (1) 11p1 1121 124 7 B9
Liabilities 89 89 66 23
Derivatives 89 89 6 2B

(1) The gross book value of dealer financing rezigi@s breaks down into €521 m for the Renault R&esup, whose
exposures are hedged for up to €550m by a caslamteagreement given by the Renault manufacturerriete 11.3),
and €600m for non-group dealers financed by Comipadh Crédito, Financiamento e Investimento RClsBra
whose exposures are hedged for up to €205m by plefligtras de cambio subscribed by the dealers.
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Note 21 : Commitments given

In millions of euros 12/2015 12/2014
Financing commitments 1952 1 645
Commitments to customers 1952 1645
Guarantee commitments 46 64
Commitments to credit institutions 41 34
Customer guarantees 5 30
Total commitments given (*) 1998 1709

(*) Of which related parties 6 11

Note 22 : Commitments received

In millions of euros 12/2015 12/2014
Financing commitments 4 492 4 817
Commitments from credit institutions 4 492 4814
Guarantee commitments 8 629 8 051
Guarantees received from credit institutions 146 146
Guarantees from customers 4 565 4 676
Commitments to take back leased vehicles at theotite contract 391B 3239
Total commitments received (*) 13121 12 864
(*) Of which related parties 2893 2476

At 31 December 2015, RCI Banque had €4,482m inechgenfirmed lines of credit, as well as broadlyedsified short-term and
medium-term issuance programs. It also held €2,46freceivables eligible as European Central Baollateral (after haircuts
and excluding securities and receivables alreadyg@to secure financing at year-end).

Most of the commitments received from related partoncern the commitments to take back vehiclesedgwith
manufactures as part of finance leases.

Guarantees and collateral

Guarantees or collateral offer partial or totaltpotion against the risk of losses due to debtsolirency (mortgages,
pledges, comfort letters, bank guarantees ond@stand for the granting of loans to dealers anehpgicustomers in
certain cases). Guarantors are the subject ohiater external rating updated at least annually.

With a view to reducing its risk-taking, the RCI mdpe group thus actively and rigorously managestitgties,
among other things by diversifying them: creditirssice, personal and other guarantees.
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Note 23 : Exposure to currency risk

Balance sheet Off balance sheet Net position
In millions of euros - 12/2015 Long Sh_o_rt Long Sh_o_rt Total Of which | Of which
position position position position monetary structural
Position USD (1144 1144
Position GBP 1195 (1 05B) 137 187
Position CHF 422 (418) fl a
Position CZK 87 (69 18
Position ARS 9 Q) 10
Position BRL 88 88 (3) 91
Position PLN 317 (304) 1B 13
Position HUF 6 6 6
Position RON 2) 2), 2)
Position KRW 167 167 167
Position MAD 25 25 (2) 27
Position DKK 103 (94) ¢ g
Position TRY 15 15 15
Position SEK 95 99)
Position AUD (124 124
Position SGD (31) 31
Total exposure 2529 (2 301) 129 (2 038) 489 1 488
Balance sheet Off balance sheet Net position
In millions of euros - 12/2014 Long Short Long Short Total Of which | Of which
position position position position monetary | structural
Position USD (1 006 1 00§
Position GBP 1156 (2 02In) 129 1p9
Position CHF 121 (11%) B B
Position CZK 48 (30 1 18
Position ARS 14 14 14
Position BRL 121 121 121
Position PLN 216 (203) 1B 13
Position HUF 6 6 6
Position KRW 162 162 162
Position MAD 26 26 26
Position DKK 71 (71
Position TRY 17 17 17
Position SEK 40 (40)
Position NOK (55) 55
Position AUD (125 125
Position RUB 45 49)
Position SGD (30) 30
Total exposure 2043 (1 216) 121 (1534) 5p9 q09

The structural foreign exchange position correspaidthe value of foreign currency equity secusitield by RCI

Banque SA.
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Note 24 : Interest and similar income

In millions of euros 12/2015 12/2014
Interests ans similar incomes 2 266 2 257
Transactions with credit institutions 22 27
Customer finance transactions 1660 163
Finance lease transactions 465 496
Accrued interest due and payable on hedging ingtniisn 110 98
Accrued interest due and payable on Financial assetilable for sale D i
Staggered fees paid for referral of business: (388 (338
Customer Loans (322 (271
Finance leases (66) (67
Total interests and similar income (* 1878 1914
(*) Of which related parties 545 560

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

Note 25 : Interest expenses and similar charges

In millions of euros 12/2015 12/2014
Transactions with credit institutions (174) (224
Customer finance transactions (114 (203
Finance lease transactions (1) (),
Accrued interest due and payable on hedging ingtniisn (26) (15
Expenses on debt securities (537) (598
Other interest and similar expenses (29) (21
Total interest and similar expenses (*) (861 (962

(*) Of which related parties (31) (33)
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Note 26 : Net gains (losses) on financial instrumé&nat fair value through profit or loss

In millions of euros 12/2015 12/2014
Net gains / losses on forex transactions (24) (38
Net gains / losses on financial assets non tradiémiyatives 1
Net gains / losses on derivatives classified iditrg securities 21 2B
Net gains and losses on equity securities at &dire 2) (),
Fair value hedges : change in value of hedgingunsnts 69 115
Fair value hedges : change in value of hedged items (70) (209
Total net gains or losses on financial instrumentat fair value (6) (4)
Note 27 : Net gains (losses) on AFS securities amither financial assets
In millions of euros 12/2015 12/2014
Dividends from non-consolidated holdings 1 3
Charges to (reversals of) impairment allowances ()
Total Net gains (losses) on financial assets avdila for sale and other (*) 1 2
(*) Of which related parties 1 1)
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Note 28 : Produits et charges nets des autres agtés

In millions of euros 12/2015 12/2014
Other income from banking operations 936 785
Incidental income from finance contracts 313 294
Income from service activities 404 339
Income related to non-doubtful lease contracts 91 62
of which reversal of impairment on residualues 13 3
Income from operating lease transactions 95 44
Other income from banking operations 33 46
of which reversal of charge to reserve for tiagkisks 18 18
Other expenses of banking operations (600 (558
Cost of services related to finance contracts (229 (134
Cost of service activities (198 (167
Expenses related to non-doubtful lease contracts (203 (53
of which allowance for impairment on residualues (24) (4)
Distribution costs not treatable as interest expens (83) (84
Expenses related to operating lease transactions (61) (26
Other expenses of banking operations (26) (94
of which charge to reserve for banking risks (3) (13)
Other operating income and expenses 5 16
Other operating income 23 32
Other operating expenses (18) (16
Total net income (expense) of other activities (*) 341 243
(*) Of which related parties 1 (8)

Incidental income and cost of services relatednanice contracts as well as income and expensgsrdte activities
primarily concern insurance and maintenance cotstrac

Income and expenses of service activities inclbhdaricome and expenses booked for insurance mlgseed by the
group’s captive insurance companies.

Net income of own risk insurance activities

In millions of euros 12/2015 12/2014
Gross premiums issued 241 197
Net charge of provisions for technical provisions (59) (42
Claims paid (22) (18
Others contract charges including commissions paid (2) 2)
Claims recovered from reinsurers 8 7
Others reinsurance charges and incomes (22) (10
Total net income of insurance activities 154 132
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Note 29 : General operating expenses and personra@ists

In millions of euros 12/2015 12/2014
Personnel costs (232 (221
Employee pay (156 (149
Expenses of post-retirement benefits a7) (14
Other employee-related expenses (52) (49
Other personnel expenses @) 9)
Other administrative expenses (291 (196
Taxes other than current income tax (29) (24
Rental charges (11) (11
Other administrative expenses (151 (161
Total general operating expenses (*) (423 (417

(*) Of which related parties 2 3)
Average number of employees 12/2015 12/2014
Sales financing operations and services in France 1324 1304
Sales financing operations and services in othentries 1589 1 545
Total RCI Banque group 2913 2 850

Other personnel expenses include amounts chargesihdoreversed from provisions for restructuring dad
personnel-related risks.

In accordance with IFRS standards applicable to Baique, the French CVAE tagd@tisation sur la Valeur Ajoutée
des Entreprisesa tax computed on the added value generatedebgatimpany) has been included in “Taxes other than
current income tax”.
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Note 30 : Cost of risk par catégorie de clientéle

In millions of euros 12/2015 12/2014
Cost of risk on customer financing (84) (94
Impairment allowances (213 (235
Reversal of impairment 231 274
Losses on receivables written off (134 (157
Amounts recovered on loans written off 32 24
Cost of risk on dealer financing (20) (13
Impairment allowances (108 (92
Reversal of impairment 113 91
Losses on receivables written off (15) 13
Amounts recovered on loans written off 1
Other cost of risk 1 (2
Change in allowance for impairment of other recelies 1 (2
Total cost of risk (93) (209

This item includes the net increase (decrease)mipairment allowances, losses on receivables writnand

amounts recovered on receivables written off.

Note 31 : Income tax

In millions of euros 12/2015 12/2014
Current tax expense (289 (228
Current tax expense (289 (228
Deferred taxes 18 12
Income (expense) of deferred taxes, gross 18 12
Total income tax (271 (216

Current tax expense is equal to the amount of iectar due and payable to tax authorities for ther,yender the

rules and tax rates applicable in each country.

Certain differences between companies’ incomed®mpurposes and their income for consolidated Giimeporting
purposes give rise to the recognition of defereeas. These differences result mainly from rulesaftcounting for
lease-purchase and long-term rental transactioth$oamecognizing impairment on doubtful receivable
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Breakdown of net deferred taxes by major category

In millions of euros 12/2015 12/2014
Provisions 52 56
Provisions and other charges deductible when paid 13 14
Tax loss carryforwards 54 78
Other assets and liabilities 26 28
Lease transactions (355 (399
Non-current assets 4) (2)
Impairment allowance on deferred tax assets (5) (6)
Total net deferred tax asset (liability) (219 (230
Reconciliation of actual tax expense booked and tbeetical tax charge
In % 12/2015 12/2014
Statutory income tax rate - France 38,009 38,00
Differential in tax rates of French entities 1,72% 0,53%
Differential in tax rates of foreign entities -7,92% -7,87%
Change in impairment allowance on deferred taxtass®l losses on tax loss carryforwafds -0,p2%
Effect of equity-accounted associates -0,17% 0,33%
Other impacts 0,549 2,27%
Effective tax rate 32,17% 33,249

The French entities Diac S.A. and Diac LocatioA. &ire subject to the special contribution on coagion tax, the
current rate of which is 10.7%, which brings thegome tax rate to 38%

Deferred tax expense recognized in the other comgnensive income

2015 change in equity

2014 change in equity

In millions of euros

Before tax Tax Net Before tax Tax Net
Unrealised P&L on cash flow hedge instruments 11 4) 7 1) (1
Unrealised P&L on AFS financial assets 1 Q)
Actuarial differences 4 (2) 3 7 2 5
Exchange differences (55) (55 16 14

Note 32 : Events after the end of the reporting péod

No events occurred between the reporting period @éeté and 8 February 2015, when the Board of Dirsct
approved the financial statements, that might reg@gnificant impact on the financial statementstfe year ended

31 December 2015.
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8. FILIALES ET SUCCURSALES DU GROUPE

A) List of consolidated companies and foreign branches

Pays Direct Indirect interest of RCI % interest
interest of
RCI % Held by 2015 2014
PARENT COMPANY: RCI BANQUE S.A. .
Branches of RCI Banaue
RCI Banque S.A. Niederlassung Deutschland Germarly
RCI Banque Sucursal Argentina Argentinia
RCI Banque SA Niederlassung Osterreich Austria
RCI Banque S.A. Sucursal en Espana Spain
RCI Banque Sucursal Portugal Portugal
RCI Banque S.A. Bancna Podruznica Ljubljana Slaveni
RCI Banque Succursale Italiana Italy
RCI Banque Branch Ireland Ireland
Renault Finance Nordic, Bankfilial till RCI BangGeA. Frankrike Sweeden
RCI Banque Spétka Akcyjna Oddziat w Polsce Poland
RCI Bank UK* United-
Kingdom
FULLY CONSOLIDATED COMPANIES:
RCI Versicherungs Service GmbH Germany 104 100 100
Rombo Compania Financiera S.A. Argentinia 60 60 60
Courtage S.A. Argentinia 95 95 95
RCI Financial Services SA Belgium 100 100 100
AUTOFIN Belgium 100 100 100
Administradora De Consorcio RCI Brasil Ltda. Brasil 99,92 99,92 99,92
Banco RCI Brasil S.A Brasil - 100 Companhia de Credito, 60,11 60,11
Financiamento e Investimento RCI
Companhia de Credito, Financiamento e InvestimBi@oBrasil Brasil 60,11 60,11 60,11
Corretora de Seguros RCI Brasil S.A. Brasil 100 100 100
RCI Financial Services Korea Co, Ltd South Korea 10 100 100
Overlease S.A. Spain 100] 100 100
Diac S.A. France 104 100 100
Diac Location S.A. France e 100| Diac S.A. 104 100
RCI ZRT Hungria 100 100 100
ES Mobility SRL Italy 100 100 100
RCI Services Ltd Malta 100 100 100
RCI Insurance Ltd Malta - 100| RCI Services Ltd 10p 100
RCI Life Ltd Malta - 100| RCI Services Ltd 10p 100
RCI Finance Maroc Morocco 100 100 100
RDFM Morocco - 100| RCI Finance Maroc 10 100
RCI Financial Services B.V. Netherlands 10 100 100
RCI Leasing Polska Poland 100 100 100
RCI GEST - Instituicao Financeira de Crédito, SA rtégal 100 100 100
RCI GEST SEGUROS — Mediadores de Seguros, Lda drortu - 100| RCI GEST - Instituicao Financeira de 100 100
RCI Finance CZ s.r.o. Czech 100 100 100
Republic
RCI Financial Services s.r.0. Czech 50 50 50
Republic
RCI Finantare Romania Romania 104 100 100
RCI Broker De Asigurare S.R.L. Romania E 100 | RCI Finantare Romania 1 100
RCI Leasing Romania IFN S.A. Romania 104 100 100
RCI Financial Services Ltd United- 100 100 100
Kingdom
00O RN FINANCE RUS Russia 104 100 100
RCI Finance S.A. Switzerland 104 100 100
SPV
CARS Alliance Auto Loans Germany Master** Germany| (see note 12) RCI Banque Niederlassung Deutschland
CARS Alliance Auto Loans Germany V2013-1 German (see note 12) RCI Banque Niederlassung Deutschland
CARS Alliance Auto Leases Germany Germany RCI Banque Niederlassung Deutschignd
CARS Alliance DFP Germany 2014** Germany RCI Banque Niederlassung Deutschignd
CARS Alliance Auto Loans France V 2014-1** France (see note 12) Diac S.A.
FCT Cars Alliance DFP France France (see note 12) Diac S.A.
CARS Alliance Auto Loans France FCT Master France (see note 12) Diac S.A.
CARS Alliance Auto Loans France V 2012-1 France (see note 12) Diac S.A.
Cars Alliance Auto Loans Italy 2015 SRL* Italy (see note 12) RCI Banque Succursale Italiana
Cars Alliance Auto UK 2015 Limited* United- RCI Financial Services Ltd
Kingdom
Fundo de Investimento em Direitos Creditérios R&H I* Brasil (see note 12) Companhia de Crédito, Financiamernto e
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Pays Direct Indirect interest of RCI % interest
interest of
RCI % Held by 2015 2014
COMPANIES ACCOUNTED FOR UNDER THE EQUITY METHOD:

RN SF B.V.** Netherlands 5 50 50
BARN B.V.** Netherlands 60 [ RN SF B.V.** 30 30
RN Bank** Russia g 100 | BARN B.V.** 30 30
Orfin Finansman Anonim Sirketi Turkey 50 50 50
Renault Crédit Car Belgium - 50,10| AUTOFIN 50,1 50,10
Nissan Renault Financial Services India Privaté Ltd India 30 30

* Entités entrées dans le périmetre en 2015

** Entités entrées dans le périmétre en 2014
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B) Subsidiaries in which non-controlling interests aresignificant

The following table summarizes information aboutpanies in the RCI Banque group that have sigmificainority

interests, before intra-group elimination:

Rombo
- . Lo Compania Banco RCI CFIRCI
In millions of euros - 31/12/2015 - before intraroup elimination Financiera | Brasil SA Brasil
S.A.

Country of location Argentina Brazil Brazil
Percentage of capital held by non controlling iests 40,00% 39,89% 39,89%
Share in associates by non controlling interests 40,00% 39,89% 39,89%
Nature Subsidiary| Subsidiary  Subsidiar
Consolidation method Ful!y Fqll . Fqll .

consolidate |consolidatioljconsolidatiol
Net Income: Share in net income (loss) of asscziate joint ventures 10 9 ]
Equity: Investments in associates and joint versture
Dividends paid to non controlling interests (mitysghareholders) 17
Cash, due from banks 7 39 100
Net outstandings customers loans and lease fingsicin 189 189 1591
Other assets 2 20 198
Total assets 198 248 1 884
Due to banks, customer deposits and debt secuigtasd 122 1597
Other liabilities 10 46 47
Net Equity 66 202 245
Total liabilities 198 248 1 884
Net banking income 46 45 92
Net income 25 24 31
Other components of comprehensive income 1 15
Total comprehensive income 26 24 46
Net cash generated by operating activities 2 (2) 56
Net cash generated by financing activities (71)
Net cash generated by investing activities 1)
Net increase/(decrease) in cash and cash equivakent 2 (2) (16

Percentages of voting rights are identical.

The amount of debt for puts on minority intereststhe two Brazilian entities, Banco RCI Brasil Sahd CFI RCI
Brasil, is included under "Other liabilities" fol£3m at 31 December 2015, against €175m at 31 Dsre?®14.

The amount of debt for puts on minority interestisROMBO Compania Financiera is included under &th

liabilities" for €29m at 31 December 2015, aga&®8m at 31 December 2014.
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Rombo Cia de
In millions of euros - 31/12/2014 - before intraroup elimination Clompz:.mla Arrendame.m CF R.CI
Financiera | o Mercantil Brasil
S.A. RCI Brasil

Country of location Argentina Brazil Brazil
Percentage of capital held by non controlling iests 40,00% 39,89% 39,89%
Share in associates by non controlling interests 40,00% 39,89% 39,89%
Nature Subsidiary| Subsidiary  Subsidiar
Consolidation method FuII_y Fu_II . Fu_II .

consolidate |consolidatiof consolidatio|
Net Income: Share in net income (loss) of asscxiatel joint ventures B 10 ]
Equity: Investments in associates and joint versture
Dividends paid to non controlling interests (mipshareholders) 13
Cash, due from banks 13 10 96)
Net outstandings customers loans and lease fingsicin 198 315 2 354
Other assets 2 18 237
Total assets 213 343 2 684
Due to banks, customer deposits and debt secustesd 135 36 2 297
Other liabilities 14 63 61
Net Equity 64 244 330
Total liabilities 213 343 2 684
Net banking income 39 50 105
Net income 20 25 37
Other components of comprehensive income 10
Total comprehensive income 20 25 47
Net cash generated by operating activities (11), 7 36
Net cash generated by financing activities 32
Net cash generated by investing activities 1
Net increase/(decrease) in cash and cash equivalent (11), 7 69
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C) Significant associates and joint ventures

D

ORFIN Nissan
Finansman Renault
In millions of euros - 31/12/2015 - before intrgroup elimination RN Bank Anonim Financial
Sirketi Services Indig
Private Ltd
Country of location Russia Turkey India
Percentage of capital held 30,00% 50,00% 30,00%
Nature Associate | Joint ventufe Associaf]
Consolidation method Equity Equity Equity
methoc methot methoc
Share in net income of associates and joint vesture 2 2
Investments in associates and joint ventures 32 17 23
Dividends received from associates and joint vesgtur
Cash, due from banks 60 104 4
Net outstandings customers loans and lease fingsicin 535 542 8§
Other assets 54 10 25
Total assets 649 656 117
Due to banks, customer deposits and debt secustasd 531 615
Other liabilities 21 6 39
Net Equity 97 35 78
Total liabilities 649 656 117
Net banking income 29 15 6
Net income 6 4 1
Other components of comprehensive income
Total comprehensive income 6 4 1
Net cash generated by operating activities (70) 60 (92
Net cash generated by financing activities 42
Net cash generated by investing activities
Net increase/(decrease) in cash and cash equivakent (70) 60 (50
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ORFIN
In millions of euros - 31/12/2014 - before intragroup elimination RN Bank Fﬂsgzir:;an
Sirketi
Country of location Russia Turkey
Percentage of capital held 30,00% 50,00%
Nature Associate | Joint ventufe
Consolidation method Equity Equity
metho methot
Share in net income of associates and joint vesture (6) 1
Investments in associates and joint ventures 33 17
Dividends received from associates and joint vesstur
Cash, due from banks 151 49
Net outstandings customers loans and lease fingsicin 354 429
Other assets 27 8
Total assets 533 487
Due to banks, customer deposits and debt secustesd 410 446
Other liabilities 13 7
Net Equity 110 34
Total liabilities 533 487
Net banking income 23 7
Net income (15) 2
Other components of comprehensive income
Total comprehensive income (15) 2
Net cash generated by operating activities (15) (8
Net cash generated by financing activities
Net cash generated by investing activities
Net increase/(decrease) in cash and cash equivakent (15) (8

D) Significant restrictions

The group has no significant restrictions on itditgtio access or use its assets and settleaksliiies, other than
those resulting from the regulatory framework inathits subsidiaries operate. Local supervisoryiatties may
require bank subsidiaries to maintain a certaielle¥ capital and liquidities, to limit their expa® to other parts of
the group and to comply with other ratios

-65 -



RCI Banque group — Consolidated Financial Statemest

31 December 2015

APPENDIX 1: Information about locations and opera$

In millions of euros - 31/12/2015

Geographical Nature of | Number of Ngt Profit or Current tax| Deferred PUb.II.C
: Company name L banking | loss before subsidies
location activities | employees| expense taxes .
income tax received
Corporate |RCI Banque S.A. Holding 427 100,7% 35, (27.p) (5]9)
RCI Banque S.A. Niederlassung Deutschland Financing
Germany 333 153,0 103,1 (29,3 (4,2)
RCI Versicherungs Service GmbH Services
RCI Banque Sucursale Argentina Financing
Argentina  |Rombo Compania Financiera S.A. Financing 33 69,0 57,1 (20,6 (0,4)
Courtage S.A. Services
Austria RCI Banque S.A. Niederlassung Osterreich Financing 40 16, 78 2, 0[5
RCI Financial Services S.A. Financing
Belgium  |Autofin Financing 28 9,9 6,4 2,9 0,
Renault Crédit Car Financing
Administradora de Consércio RCI Brasil Ltda Financing
. Banco RCI Brasil S.A Financing
Brazil Companhia de Credito, Financiament Fi - 134 147,5 86,6 (38,9 14,6
Investimento RCI Brac inancing
Corretora de Seguros RCI Brasil S.A. Services
South Korea |RCI Financial Services Korea Co. Ltd Financing 94 55, 38,8 (12)1) 38
. RCI Banque S.A. Sucursale en Espafia Financing
Spain 172 81,0 60,4 11,y &)
Overlease S.A. Financing
Diac S.A. Financing
France 891 3253 171,8 (81,6 15,6
Diac Location S.A. Financing
Hungary |RCI Zrt Financing 5 14 ©,9 0B (2]
India :\ll:ilst:z Renault Financial Services India Priy Financing 124 (0’:)
Ireland RCI Banque, Branch Ireland Financing 24 7,3 37 0.,p)
RCI Succursale lItaliana Financing
Italy 189 86,0 419 (15,p) i
ES Mobility S.R.L. Financing
RCI Services Ltd Holding
Malta RCI Insurance Ltd Services 14 80,4 77,3 (8,9) 3,1
RCI Life Ltd Services
RCI Finance Maroc Financing
Morocco - 30 19,3] 11,4 3.2 (0,8)
RDFM Services
Netherlands |RCI Financial Service B.V. Financing 35 12,4 10f 2%) 0]1)
RCI Banque SPOLKA AKCYJNA W POLSCE Financing
Poland 52 20,9 14,3 (6,8) 3,5
RCI Leasing Polska Financing
RCI Succursal Portugal Financing
Portugal  |RCI Gest - Instituigdo Financeira de Crédito, S.A.  Financing 40 12,5 6,9 (2,4) 0,3
RCI Gest Seguros - Mediadores de Seguros, Ldp. Services
RCI Finance C.Z., S.r.o. Financing
Czech Rep 21 9,4 6,9 1.9 0,4
RCI Financial Services, S.r.o. Financing
RCI Finantare Romania Financing
Romania |RCI Broker de asigurare S.R.L. Services 65 10,9 8,0 (1,3)
RCI Leasing Romania IFN S.A. Financing
United KingdoniRCI Financial Services Ltd Financing 224 110,p 61 (1710) (35)
) 00O RN Finance RUS Financing
Russia 166 1,0 2,5 (0,3) (0,6)
Sub group RNSF BV, BARN BV and RN Bank Financing
Slovenia |RCI Banque S.A. Bancna podruznica Ljubliana | Financing 24 4, 0, o,L of)
Renault Finance Nordic Bankfial till RCI Banq . .
Sweden o\ i Financing 12 5,4 2, 0,B) oR)
Switzerland |RCI Finance S.A. Financing 4] 22, 13t (2p)
Turkey ORFIN Finansman Anonim Sirketi Financing 49 2,3
TOTAL 3272 1 367 84 (28'3) 18
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APPENDIX 2: FINANCIAL RISKS

Refinancing and balance sheet management

The Finance and Cash Department is responsibleeforancing those of the group's entities that eligible for
centralized refinancing. It obtains the funds reegiito ensure continuity of business activity (@ste of bonds and
other negotiable debt securities, securitizatioon@y market borrowings, negotiation of confirmete$ of credit),
balances assets and liabilities, and adjusts tste pasitions of the group's companies, while margagnd minimizing
exposure to financial risks, through the use oérie¢t rate swaps, currency swaps and spot and ribrimeeign
exchange transactions.

The principles of the financial policy extend tb @nsolidated subsidiaries of the RCI Banque grang are adapted
and applied in subsidiaries whose refinancing tsceatralized.

All refinancing for subsidiaries in countries odsithe Eurozone whose transfer and convertibilitly is deemed to
be a material risk by RCI Banque is generally dtowlly to limit any cross-border risk. Group prdcees do
however allow the central refinancing office to mraccasional cross border funding to subsididoeated in such
countries if the funding is for a limited amountyoor if there is an insurance policy covering tien-convertibility
and non-transfer risk.

Such subsidiaries are also subject to the samadialarisk monitoring requirements as other groupsidiaries. They
must observe limits on interest rate risk and fygmeexchange risk, monitor their liquidity risk, ¢aim their

counterparty risk and have in place specific mamitpof financial risk by means of a dedicated fic@l committee
and special purpose reporting.

Transactions on financial instruments carried quthe RCI Banque holding are for the main parttesido its central
refinancing function for the group.

ORGANIZATION OF MARKET RISK MANAGEMENT

The specific market risk management system is @fatthe RCI Banque group's overall internal conspétem, and
operates to standards approved by Renault as thetgiider. RCI Banque's Finance and Cash Departiment
responsible for managing market risks (aggregatk arising from interest rate, liquidity and foneigxchange
exposures) and for verifying compliance with alltbealimits at the consolidated group level. Theesuand ceilings
are approved by the shareholder and are perioglicgilated. The Financial Risk team attached toPemanent
Control Department (Corporate Secretary's Officé Risk Management Department) is responsible fodpeing a
daily report and overseeing the group's exposufieancial risks.

Foreign exchange instruments, interest rate ingnisnand currencies approved for use in managimganesks are
specified on a list of authorized products validatg RCI Banque's Finance Committee.

MANAGING AGGREGATE INTEREST-RATE, FOREIGN EXCHANGE, COUNTERPARTY AND
LIQUIDITY RISKS

INTEREST RATE RISK

The overall interest rate risk represents the impafiuctuating rates on the future gross finahoiargin.

The RCI Banque group's aim is to mitigate this gskar as possible in order to protect its mark-up

In order to take account of the difficulty of preely adjusting the structure of borrowings to tbatoans, limited
flexibility is accepted in interest rate hedgingdach subsidiary.

This flexibility consists in a sensitivity limit ey assigned to each subsidiary as approved bfirtaece committee,
in an individual adaptation of part of the limitagited by Renault to the RCI Banque group.

Central refinancing limit: €27m
Limit for sales financing subsidiaries: €11m
Not assigned: €2m
Total sensitivity limit in €m granted by RenaultR€I Banque: €40m
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The sensitivity thus defined consists in measuaihg given point in time (t) the impact of a changeterest rates on
the market price of an entity's balance sheet flows

The market price is determined by the discountiffgtore cash flows at the market rates at point t.

The scenario preferred by the RCI Banque group d¢aleulation of sensitivity at a uniform increasel00 basis
points in interest rates on all maturities. Thegkltion is based on average monthly asset antitiaipps.

Maturities of in-force business are determineddkyrty into account the contractual characterisifdsansactions and
the results of the modeling of historical custonfeshavior patterns (early repayment, etc.), suppieace by
assumptions about certain aggregates (owners'ye@it.).

Sensitivity is calculated daily per currency and penagement entity (central refinancing officegrieh and foreign
sales financing subsidiaries) and enables ovemaflagement of interest rate risk across the coraelidscope of the
RCI Banque group. Monitoring is performed by thendficial Risk Team attached to the Permanent Control
Department (Company Secretary’s Office and Risk &@ment Department).

The situation of each entity with regard to itsitilm checked daily, and immediate hedging direxgiare issued to the
subsidiaries if circumstances so dictate.

The results of controls are the subject of monthfyorting to the finance committee, which checlat thositions are
in line with the group's financial strategy andhwitrevailing procedural memoranda.

At 31 December 2015, RCI Banque's overall sengjtiva the interest rate risk remained below thetliset by the
group (€35m until 07/06, €40m since then).

At 31 December 2015, a 100-basis point rise irsrateuld have an impact of:
+€9.5m in EUR,
+€0.2m in BRL,
-€1.1m in CHF,
+€0.2m in GBP,
-€0.2m in KRW,
+€0.5m in MAD,
+€0.6m in PLN,
+€0.1m in USD,

The absolute sensitivity values in each currentalied €12.9m.

Analysis of the structural rate highlights the follbwing points:
- SALES FINANCING SUBSIDIARIES

Virtually all loans to customers by sales financgulpsidiaries are granted at a fixed rate for tesfrane to seventy-
two months.

These loans are hedged by fixed-rate resourceadéve same structure. They are backed by macrgiigednd only
generate a residual interest rate risk.

In subsidiaries where the resource is at a floatatg, interest rate risk is hedged by macro-hefgiterest rate
swaps.

- CENTRAL REFINANCING OFFICE
RCI Holding’s main activity is to refinance the gps commercial subsidiaries.

The in-force business of the sales financing sudnsés is backed by fixed-rate resources, sometoétware micro-
hedged by interest rate swaps and by variablereataurces.

Macro-hedging transactions in the form of intemre¢é swaps keep the sensitivity of the holding camypbelow the
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limit set by the group (€22m until 26/06, €27m sirtben).

These swaps and the securities available for salmaasured at fair value by reserves in accordaithd FRS.
Monthly tests are carried out to ascertain:

- the effectiveness of the hedging of fixed-rateoreces by the interest rate swaps assigned to+heage them;

- the relevance of macro-hedging transactionsgelting them against the variable rate resources.

These data are calculated on the basis of simglgeenarios, working on the assumption that alitjpos run to
maturity and that they are not readjusted to faictorew market conditions.

The sensitivity of reserves to a change in interats as presented above would in no way be repaEs/e of an
impact on future results.

LIQUIDITY RISK

RCI Banque has a duty, at all times, to have sefiicfunding to secure the sustainability and gloetftits business.

For that purpose, RCI Banque imposes stringentriatestandards on itself.

Four indicators are monitored monthly by the firmeommittee:

0 Static liquidity

This indicator measures the difference (gap) betweesting liabilities and assets at a given datthomt any

assumptions as to the renewal of liabilities oetsdt gives a point-in-time snapshot of the lijtyi position, or static
liquidity gap. The RCI Banque group's static ligtyids analyzed using gaps updated monthly to fellmlance sheet
decreases.

0 Liquidity reserve

The liquidity reserve is a source of emergencyidlijy that can be used by RCI Banque in the evémtecessity. It
consists of High Quality Liquid Assets (HQLA) asfided by the Basel Committee for calculating thguidity

coverage ratio (LCR), short-term financial asset¢ mecognized as HQLA by the Basel Committee, comd

bilateral lines of credit and assets eligible aklateral in European Central Bank (ECB) transadtiot already
counted as HQLA or short-term financial assets.

0 Intrinsic liquidity

Intrinsic liquidity consists of High Quality Liquidssets (HQLA) as defined by the Basel Committaectdculating
the liquidity coverage ratio (LCR), short-term fircdal assets not recognized as HQLA by the Basehr@ittee and
assets eligible as collateral in European CentelkBECB) transactions not already counted as HQLAhort- term
financial assets. It is equivalent to the liquidiggerve excluding confirmed bilateral lines ofdite

0 Dynamic liquidity

A stress-scenario is used to calculate the numbefags during which the RCI Banque group can, withany
additional recourse to the market, have sufficergh assets to cover its past and projected bssifbis calculation
is based on assumptions or scenarios incorporatiagcontinuation of business activity without acceés new
financing. This indicator measures how long RCI @#n can, on the basis of the most recent knowrcésts,
continue to carry out its business activities iscanario where no new resources are availablesimg its liquidity
reserve.

In order to diversify its bank borrowings and linmittal resources obtained from a single counteypaine trading
room maintains relations maintains relations wittaye number of banks and intermediaries bothremée and
abroad.

FOREIGN EXCHANGE RISK

Since May 2009, RCI Banque has been authorizeddnycE’s Prudential Control and Resolution AuthofAytorité
de Contrdle Prudentiel et de Résolution - ACPRgxolude durable and structural assets from itsidarexchange
exposure, given its compliance with the conditisesout in Article 331 of the Order dated 20 Feby2907.

Consequently, as its foreign exchange positiorelsvo the 2% of capital threshold set in Article 29®f the Order
dated 20 February 2007, RCI Banque no longer catiesiicapital requirements for the foreign exchaise
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- CENTRAL REFINANCING UNIT

The forex position of RCI Banque S.A., the centedinancing unit, which historically is very lowtayed under €3m
throughout the year.

No position is accepted within the framework ofmafcing management. In this respect, the tradiogrsecures the
systematic hedging of all flows concerned.

Residual and temporary positions in currenciesteel to cash flow timing differences inherent intircurrency cash
management, may, however, remain. Any such positame monitored daily and are subject to the saeagihg
concern.

Any other forex transactions (in particular for theticipated hedging of projected dividends) maly dre initiated
further to the decision of the head of the Finaaroé Cash Department.

- SALES FINANCING SUBSIDIARIES
Sales financing subsidiaries are required to rafirghemselves in their own currency and thus arexposed.

By way of exception, limits are allocated to sulmigs whose sales financing operations or refimgnare multi-
currency, and to those that are authorized to tras@we of their cash surpluses in a currency dtieer their domestic
currency.

The RCI Banque group’s overall limit granted by Renault shareholder is €17m.
At 31 December 2015, the RCI Banque group's catstald forex position was slightly above the lirait€17.5m.

COUNTERPARTY RISK

Counterparty risk on market transactions is manag#gda system of limits set by RCI Banque and thpproved by
Renault as part of the Group-wide consolidatiomadnterparty risks. Limits are set using an interating method
(determined jointly with Renault as the sharehgldbased on a combination of several factors: ahpitlequacy,
solvency ratio, long and short-term ratings by itresting agencies, qualitative appraisal of tharderparty.

Compliance with these limits is monitored daily. #le results of controls are communicated montblyhe RCI
Banque finance committee and integrated into thesaldated monitoring of Renault Group counterparsk.

Counterparties on market transactions are selégtuth and international banks. Limits are assigrembrding to an
internal rating system currently in effect for thikole of the Renault Group.

Cash surpluses are invested mainly in very shom-teank deposits with the Central Bank and in ligassets
(definition adopted by the European Parliamenbfeihg Basel Committee recommendations).

The amounts and terms of such investments in ligagkts, which among other things are meant tagedlie safety
cushion needed for compliance with the liquidityege ratio, are subject to limits set by the B&hque group.

For example, RCI Banque S.A., the central refinageinit, may invest directly or via investment fsnd:
- treasury bills issued by Eurozone countries;

- bonds issued by supranational entities (EuropEamancial Stability Facility, ESM, European Uniomnd
development banks (European Investment Bank).

Occasional authorization is also granted to salen€ing subsidiaries so that they can invest éagury bills or
Central Bank notes in their home countries.

Commitments on derivatives are weighted by muchenconservative factors than those recommendedgwatons.
The risk of payment/delivery on forex transactimonitored and subject to specific limits.

Bank guarantees received are subject to specifiitoring.

Two methods are used to monitor exposure in reldbacounterparty risk on derivatives.

Fixed-rate method:

Exposure to counterparty risk is measured usinghiigig factors which depend on the type of instmirend the
duration of the transaction.
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Residual term Rate factor Initial Term Foreign exchange factor
(as a % of the nominal) (as a % of the nominal)
Between O et 1 year 2% Between O et 1 year 6%
Between 1 et 2 years 5% Between 1 et 2 years 18%
Between 2 et 3 years 8% Between 2 et 3 years 22%
Between 3 et 4 years 11% Between 3 et 4 years 26%
Between 4 et 5 years 14% Between 4 et 5 years 30%
Between 5 et 6 years 17% Between 5 et 6 years 34%
Between 6 et 7 years 20% Between 6 et 7 years 38%
Between 7 et 8 years 23% Between 7 et 8 years 42%
Between 8 et 9 years 26% Between 8 et 9 years 46%
Between 9 et 10 years 29% Between 9 et 10 years 50%

These factors are intentionally higher than thagaulated by capital adequacy regulations, whicla ideliberately
prudent and conservative approach given currenkeharonditions. No netting is made between riskatirg to
positions that neutralize each other with the saoumterparty.

“Positive mark to market + add-on” method:

This method is based on the so-called "major riskgulatory method. Exposure for derivatives (rael foreign

exchange) is calculated as the sum of potentiablscalculated on the basis of the replacemené\althe contracts
with the counterparty without netting with potehtiains, plus an “add-on” representing the potéifti@re risk. This

potential future risk is determined by French bagkiegulations (Regulation (EU) No 575/2013 of Hheropean

Parliament and of the Council of 26 June 2013,chetR74) as follows:

Residual term

Interest rate options (as a
% of the nominal)

Foreign currency and
gold options (as a %

nominal)
<= lyeal 0% 1%
1 year < term <=5 years 0,50% 5%
> 5 years 1,50% 7,50%

According to the "positive mark to market + add-anéthod, the equivalent counterparty risk was €4&2m31
December 2015, against €456m at 31 December 20ddording to the fixed-rate method, it was €1,302n8h
December 2015, against €1,053m at 31 December 2014.

These figures only relate to credit institutionsey were determined without taking into accountingtagreements,
in accordance with the methodology described.

-71-



