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Disclaimer 
This report, and in particular the section describing the “Busi
current expectations and projections about future events and,
on circumstances that may or may not occur or exist in the
materially from those expressed in such statements as a re
including further worsening of the Eurozone sovereign debt cr
other changes in business conditions, weather, floods, earth
abroad), production difficulties, including capacity and suppl
control.  
 
This is an English translation of the Italian original documen
August 29, 2012 which has been prepared solely for the conv
EXOR S.p.A. and the Group, reference should be made to the

any Register No. 00470400011 

st half ended June 30, 2012 has been prepared i
Law on Finance), as amended, and the Regulation

the requirements of the International Financial Re
nting Standards Board (“IASB”) and adopted by th
ccordance with IAS 34 - Interim Fina
onsistent with those used for the preparation of
2011, except as otherwise stated under “Acco

from January 1, 2012” in the Notes to the Ha

e Interim Report on Operations, the half-year conde
the attestation pursuant to art. 154-bis, paragrap

Report 2012 also includes the independent auditor
ed consolidated financial statements at June 30, 2
012. 

f Statutory Auditors and Independent Auditors

nd Subsequent Events
he Shortened First-half Consolidated Financial Statements 
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onsolidated Financial Statements at June 30, 2012

ve Income
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tion pursuant to Consob Resolution 15519 of July 27, 2006
ursuant to Consob Resolution 15519 of July 27, 2006

onsolidated Financial Statements pursuant to art. 154-bis, 

n the Half-year Condensed Consolidated Financial

30, 2012

ness Outlook”, contains forward-looking statements. These statements
, by their nature, are subject to inherent risks and uncertainties. They re
e future and, as such, undue reliance should not be placed on them
sult of a variety of factors, including: volatility and deterioration of cap
risis, changes in commodity prices, changes in general economic condit
hquakes or other natural disasters, changes in government regulation
y constraints and many other risks and uncertainties, most of which a

nt “Relazione Finanziaria Semestrale 2012” approved by the EXOR S
venience of the reader. The version in Italian takes precedence and for c
e full original report in Italian “Relazione Finanziaria Semestrale 2012”. 
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EXOR GROUP PROFILE 
 
EXOR is one of Europe’s leading investm
which holds 51.16% of share capital and, 
and 12.36% of savings capital. 
Listed on the Italian Stock Exchange, EXO
EXOR is headquartered in Turin, Italy. 
EXOR invests in global companies in vario
term time frame. 
EXOR’s objective is to increase its Net As
(MSCI) in Euro. 
 
Core investments 
 

 
(a) Fiat also holds 2.8% of share capital. 
(b) Interest equal to 79.01% 

 
Fiat Industrial (30.01% of share capital wi
Share Market (Mercato Telematico Aziona
Created in January 2011 from the demerg
major international players in the sectors o
tractors, agricultural and construction equi
transmissions for those vehicles and engin
the Fiat Industrial Group had 64 factories an
 
SGS (15.00% of share capital) is a Swiss c
today the global leader in verification, ins
employees and a network of more than 1,35
 
Fiat (30.05% of share capital) is listed on th
(Blue Chip segment). Founded in 1899, F
vehicles for the mass market under the Fia
as luxury and performance cars under the
reach through the integration with Chrys
Chrysler, Dodge and Ram that are produce
new Lancia-Chrysler and Jeep sales netwo
Marelli and Teksid, and in the production
Group had 155 factories and 197,021 emplo
 

ment companies and is controlled by Giovanni Ag
specifically, 59.10% of ordinary capital, 39.24% o

OR has a Net Asset Value of more than €7 billion 

ous sectors, mainly in Europe and in the United S

sset Value and outperform the Morgan Stanley C

ith Fiat also holding 2.8% of share capital) is listed
rio) of Borsa Italiana’s Italian Stock Exchange (Bl
er from Fiat, Fiat Industrial operates through busi
of trucks, commercial vehicles, buses, special veh
pment (with CNH – Case New Holland), in additi
nes for marine applications (FPT Industrial). At De
nd 66,998 employees throughout the world.  

ompany listed on the Virt-x market. Founded in 18
spection, control and certification activities with 
50 offices and laboratories throughout the world. 

he Electronic Share Market of Borsa Italiana’s Italia
Fiat is an international auto group that designs, p
at, Lancia, Alfa Romeo, Fiat Professional and Aba
e Ferrari and Maserati brands. The Group has in
ler Group and recently expanded its product p
ed in North America and now also distributed in E
orks. Fiat also operates in the components secto
 systems sector, through Comau. At December 
oyees throughout the world. 

(b)

(a)

 

nelli e C. S.a.p.az., 
of preferred capital 

 at June 30, 2012.  

States with a long-

Capital World Index 

 

d on the Electronic 
ue Chip segment). 
nesses that are all 
hicles (with Iveco), 
ion to engines and 
ecember 31, 2011, 

78, the company is 
more than 70,000 

an Stock Exchange 
produces and sells 
arth brands, as well 
ncreased its global 
portfolio with Jeep, 
Europe through the 
or, through Magneti 

31, 2011, the Fiat 



 

 

C&W Group (69.33% of share capital) 
C&W Group has its headquarters in New Y
than 14,000 employees in 60 countries. 
 
Small investments 
 

 
 
Some of the most important small investme
 
Almacantar (36.29% of share capital) is a
and development opportunities, for offices a
 
Juventus Football Club (63.77% of share
Italian Stock Exchange. Founded in 1897,
world. 
 
Gruppo Banca Leonardo (17.40% of 
investment bank offering a complete range
areas linked to financial markets. 
 
Sequana (18.74% of share capital) is a Fre
Paris, with production and distribution activi
 
Banijay Holding (17.09% of share capita
production through a network of companies
 
The Economist Newspaper (4.72% of sha
head of the editorial group that publishes 
more than one million copies represents 
business world. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

INTERIM RE

is the largest privately held company for rea
York, where it was founded in 1917, and has 243

ents are:  

ctive in the real estate sector which realizes com
and residential units, situated in London. 

e capital) is listed on the Electronic Share Market 
, it is one of the most prominent professional foo

share capital) is a privately held and indepen
e of services in investment banking, wealth mana

ench diversified paper group, listed on the NYSE E
ities through Arjowiggins and Antalis. 

al) is headquartered in Paris. The company is a 
s specialized in the production and distribution of m

are capital) is a company with its center of operati
The Economist, a weekly magazine that with a g
one of the most important sources of analysis i
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al estate services. 
3 offices and more 

 

mercial investment 

of Borsa Italiana’s 
otball teams in the 

ndent international 
agement and other 

Euronext market in 

new player in TV 
multimedia content. 

ons in London and 
global circulation of 
n the international 
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NET ASSET VALUE 
EXOR’s Net Asset Value (NAV) at June 30
over €6,320 million at December 31, 2011. 
 
The following shows the composition and ch
 

Core Investments

Small Investments

Financial Investments

Treasury shares

Cash and Cash Equivalents

Gross Asset Value

Gross Debt

Ordinary holding costs capitalized over 10 yea

Net Asset Value

€ million

 
The gross asset value at June 30, 2012 h
shares at trading prices, and other private in
(last update at December 31, 2011) and oth
most recently available fair value. EXOR or
trading prices, except ordinary shares used
exercise price if lower than the share tradi
cost. 
 
NAV is presented with the aim of aiding ana
 
The following pie chart shows the composit
“Small investments” include the investmen
Sequana Banijay Holding, The Economist N
 
Investments denominated in Swiss francs
exchange rates of 1.2030, 1.259 and 0.806
 

, 2012 is €7,128 million. This is an increase of €80

hange in NAV: 

03/01

2,445 5,731 6,532 4

476 742 547

383 490 685

19 275 291

1,008 434 614 (

4,331 7,672 8,669 4

(1,157) (1,142) (1,371) (

rs (210) (210) (170)

2,964 6,320 7,128 4

03/01/2009 12/31/2011 06/30/2012

has been calculated by valuing listed investment
nvestments at fair value determined annually by in
her private investment holdings (funds and similar 
rdinary, preferred and savings treasury shares are 
d to service the stock option plan, which are meas
ng price. Finally, bonds held to maturity are meas

alysts and investors in forming their own assessme

ion of the gross asset value at June 30, 2012 (€8,6
ts in Almacantar, Juventus Football Club, Gruppo

Newspaper and also sundry investments.  

s, U.S. dollars and Pounds sterling are translat
8, respectively. 

 

08 million (+12.8%) 

/2009 12/31/2011

4,087 801

71 (195) 

302 195

272 16

(394) 180

4,338 997

(214) (229) 

40 40

4,164 808

Change vs

ts and other equity 
ndependent experts 
instruments) at the 
measured at share 
sured at the option 
sured at amortized 

ents. 

669 million). 
o Banca Leonardo, 

ted at the market 



 

 

 
Change in NAV compared to MSCI Index
 

90 
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130 

INTERIM RE

x (Morgan Stanley Capital World Index) in Euro 

EXOR NAV MSCI World Index Euro
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+12.8%

+6.9%
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Financial Communications and Investor 
The media and investor relations offices for

Externa

In
Fin

 
 
The corporate website is: www.exor.com 
 
 
 
  

Relations 
r corporate services are indicated below:  

 
 

al Relations and Media Relations 
Tel. +39.011.5090320 
Fax +39.011.5090386 

media@exor.com 
 

nstitutional Investors and 
nancial Analysts Relations 

Tel. +39.011.5090345 
Fax +39.011.5090260 

ir@exor.com 

 



 

 

SIGNIFICANT EVENTS IN THE FIRST
 
Subscription to Juventus’ capital increas
In January 2012 EXOR S.p.A. subscribe
corresponding to 483,736,664 new shares, 
Moreover, in January 2012, EXOR purchas
of €67 thousand, subscribing to the corres
(3.765% of share capital). EXOR S.p.A
Juventus Football Club’s share capital. 
 
 
Increase in the investment in Fiat and Fia
During the first quarter of 2012 EXOR S.p.A
the class) and 2,826,170 Fiat Industrial s
respectively, of €30.8 million and €16 m
ordinary shares proposed by the meetings
February 22, 2012. 
On May 21, 2012, the resolution passed by
S.p.A. was implemented for the mandatory
of the respective companies. 
The shares from the conversion held by 
366,908,896 Fiat Industrial S.p.A. ordinar
respectively.  
In early July EXOR exercised the rights 
preferred and savings shares and purch
€113 thousand. 
After this purchase EXOR holds 366,927,90
 
 
Authorization for the issue of bonds 
On April 6, 2012 the board of directors, in t
of EXOR’s debt and to provide EXOR wit
issuing by March 31, 2013 one or more 
equivalent in another currency, to be p
placements. Following this decision, which
occasion the opportunities offered by the m
 
 
Resolutions by the shareholders’ meetin
The EXOR shareholders’ meeting held o
December 31 2011 and approved the paym
for each preferred share and €0.4131 for ea
drawn from 2011 net profit. The declared d
held directly by EXOR S.p.A. at the ex-d
June 21, 2012. 
 

The same shareholders’ meeting appointed
to 2014: 
Victor Bischoff (independent direct
Tiberto Brandolini d'Adda, Giuseppina Cap
Mina Gerowin (independent director), Jae 
Lupo Rattazzi, Giuseppe Recchi (indepen
(independent director). 
 

The shareholders’ meeting also appointed t
Nicoletta Paracchini and Paolo Piccatti (reg
alternate auditors. 
 

INTERIM RE

T HALF 2012 AND SUBSEQUENT EVENTS 

se and purchase of option rights 
ed to its entire share of Juventus Football Club’s

for a total of €72 million, paid on September 23, 20
sed 9,485,117 option rights offered on the stock m
ponding 37,940,468 shares for an equivalent amo
A. currently holds 642,611,298 shares, equa

at Industrial 
A. purchased on the market 7,597,613 Fiat savings
savings shares (3.54% of the class) for a total e
illion, before the conversion of preferred and sa
s of boards of directors of Fiat S.p.A. and Fiat In

y the special shareholders’ meetings of Fiat S.p.A.
y conversion of all preferred and savings shares in

EXOR were equal to 375,803,870 Fiat S.p.A. or
ry shares corresponding to 30.05% and 30.01%

for Fiat Industrial S.p.A. ordinary shares from 
hased 19,004 ordinary shares for a total equ

00 Fiat Industrial ordinary shares, or 30.01% of sha

the context of the strategy already undertaken to e
th new funds to pursue its activities, resolved on
bonds, for a total amount not in excess of €1,0

placed with institutional investors publicly, or d
h guarantees EXOR flexibility, the company will 
arket determining the maturity date and the amoun

ng held on May 29 2012 
on May 29, 2012 approved the separate finan
ment of dividends equal to €0.335 for each ordina
ach savings share, for a total maximum amount of 
dividends are payable to shares outstanding, thus
dividend date of June 18, 2012; dividends will 

d the 15 members of the EXOR board of directors

or), Andrea Agnelli, Vittorio Avogadro 
aldo (independent director), John Elkann, Luca F
Y. Lee (independent director), Sergio Marchionne
ndent director), Eduardo Teodorani-Fabbri and M

the board of statutory auditors composed of Sergio
gular auditors); Giorgio Ferrino and Ruggero Tabo
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s capital increase, 
011. 

market for an outlay 
ount of €5.6 million 
al to 63.77% of 

s shares (9.51% of 
equivalent amount, 
avings shares into 
ndustrial S.p.A. on 

 and Fiat Industrial 
nto ordinary shares 

rdinary shares and 
% of share capital, 

the conversion of 
ivalent amount of 

are capital. 

extend the maturity 
n the possibility of 
000 million, or the 
directly as private 

evaluate on each 
nt of any issues. 

cial statements at 
ary share, €0.3867 
€80.1 million to be 

s excluding shares 
be paid beginning 

s for the year 2012 

di Collobiano, 
Ferrero Ventimiglia, 
e, Alessandro Nasi, 
Michelangelo Volpi 

o Duca (Chairman), 
one were appointed 
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The board of directors meeting held on the 
Officer and Tiberto Brandolini d’Adda as V
board then appointed Pio Teodorani Fabb
Gianluigi Gabetti.  
 
The Supervisory Body was also confirme
Sergio Duca, Giuseppe Zanalda and Ferna
Enrico Vellano was confirmed as the manag
 
The shareholders’ meeting passed a res
disposal of shares, put forward by the b
Company to purchase on the market, for 18
and/or savings shares, for a maximum n
maximum outlay of €450 million. On the sa
which provides for a maximum outlay of 
expiration of the resolution referred to abov
 
The shareholders’ meeting then approved t
58/98, proposed by the board of directors o
The plan is intended as an instrument for 
the second is a stock option: 
- under the first part of the Plan, denom

granted to approximately 30 recipients 
ordinary shares at the vesting date set fo
Company and with the Companies in the

- under the second part of the Plan, deno
option rights will be granted to the recip
EXOR ordinary shares. The vesting pe
number that will become exercisable fr
objectives and continuation of a profess
Holdings System. The performance obj
variation in EXOR’s NAV will be highe
preceding that of vesting. The exercise 
average of the Borsa Italiana’s trading p
to the individual recipients. The Chairm
recipient of the Company Performanc
recipients could be about 15 employee
hold key positions in the company organ

The employee recipients of the Incentive P
EXOR S.p.A. The Plan will be serviced by
there will be no issue of new shares.  
 
 
Sale of the subsidiary Alpitour S.p.A.  
The sale of Alpitour S.p.A. to Seagull S.p
owned by Wise SGR S.p.A. and J.Hirsch
April 20, 2012. 
The consideration on the sale is €225 milli
final total consideration will also take into a
the eventual sale by the investors of their m
As part of the sale, EXOR acquired an a
committed to purchase from Alpitour Group
The property will be leased to the Alpitour 
building’s management, with a minimum gu
The transaction brought EXOR a gain in th
consolidation). 
 
 

same date confirmed John Elkann as Chairman a
Vice Chairman, appointing Alessandro Nasi as V
bri as Honorary Chairman, joining the current H

ed pursuant to Legislative Decree 231/2001 an
ndo Massara. 
ger in charge of the preparation of the Company’s 

olution for the renewal of the authorization for 
board of directors on April 6, 2012. Such autho
8 months from the shareholders’ resolution, ordina
number such as not to exceed the limit establis
ame date, the board of directors approved a new
€50 million to be carried out by November 29, 
e. 

the new Incentive Plan pursuant to art. 114 bis of 
on April 6, 2012. 
long-term incentive and is in two parts: the first is

minated “Long-Term Stock Grant”, a total of 400
which will allow them to receive a corresponding

or 2018, subject to continuation of a professional re
e Holdings System; 
ominated “Company Performance Stock Options”,
pients which will allow them to purchase a corresp
eriod of the rights is from 2014 to 2018 in annua
rom the time they vest until 2021, subject to reac
sional relationship with the Company and with the
jectives will be considered to have been reached
er than the change in the MSCI World Index in 
price of the options will be determined on the bas

prices for EXOR ordinary shares in the month prio
an and Chief Executive Officer of the Company, J

ce Stock Options and received 750,000 option 
es of EXOR S.p.A. and/or Companies in the Hold
nization. 
Plan will be identified by the Chairman and Chief E
y treasury shares and therefore will not have a d

p.A., a subsidiary controlled by two closed-end p
h & Co., in addition to other financial investors, w

ion, which includes a deferred price of €15 million
account a performance-related earn-out payment t

majority interest in Alpitour. 
pproximate 10% interest in Seagull S.p.A. for €1
 a hotel for consideration of €26 million. 
Group and will guarantee EXOR a return linked to

uaranteed payment. 
he separate financial statements of €141.3 million

 

nd Chief Executive 
ice Chairman. The 

Honorary Chairman 

d is composed of 

financial reports. 

the purchase and 
rization allows the 

ary and/or preferred 
shed by law, for a 
w buyback program 

2013, the date of 

Legislative Decree 

s a stock grant and 

0,000 rights will be 
g number of EXOR 
elationship with the 

 a total of 3 million 
ponding number of 
al lots of the same 
ching performance 

e Companies in the 
d when the annual 

Euro, in the year 
sis of the arithmetic 
or to the grant date 
John Elkann, is the 

rights. The other 
dings System, who 

Executive Officer of 
dilutive effect since 

rivate equity funds 
was completed on 

n plus interest. The 
to be calculated on 

10 million and has 

o the results of the 

 (€162.9 million on 



 

 

Partial sale of the investment in BTG Pac
As part of the process for the listing of B
investment in the BTG Pactual Group, origin
return on the interest sold and brought EXO
 
 
Appointment of the Chief Operating Offic
On May 4, 2012 EXOR appointed Shahria
effect from June. 
The COO works closely with the Chairma
EXOR’s investment portfolio that - in line w
companies of global scale and relevance. 
Based in Turin, the COO also works alon
who are both focused on EXOR’s investme
The current Chief Financial Officer Enrico
functions which will serve all of EXOR's act
The collaboration with Tobias Brown (who 
will continue in the future with the exchange
 
 
Investment in The Black Ant Value Fund 
On June 1, 2012 EXOR finalized a €300 mi
by The Black Ant Group LLP; the fund princ
time frame of five years. 
 
 
Investment in Paris Orléans 
In June 2012 EXOR S.A. acquired a tota
equivalent amount of €25 million. The inte
Rothschild Concordia S.A.S. on Paris Orléa
 
 
Partial subscription to Sequana’s capit
agreement  
EXOR S.A. partially exercised its rights to
June 7 and ended on June 27, 2012, c
Strategic Investment Fund for an equivalent
After these transactions, EXOR S.A. holds 
20% consistently with the strategy to simplif
At the same time, EXOR S.A. ended the sh
 
 
Investment in Almacantar 
On August 3, 2012, EXOR S.A. paid 
Almacantar S.A.’s capital increase that was
 
 
Criminal case relative to the contents of
August 24, 2005 
Subsequent to the filing of the motivations f
of notification to the Company on June 3, 2
Criminal Procedure to the Supreme Cou
June 20, 2012, the Supreme Court partia
Prosecutor’s Office, transferring the case to
Franzo Grande Stevens and the Comp
Virgilio Marrone. 
  

INTERIM RE

ctual  
Banco BTG Pactual, on April 30, 2012 EXOR S.A
nally equal to €19 million. The transaction led to an

OR S.A. a total gain of €5.2 million. 

cer of EXOR 
ar Tadjbakhsh Chief Operating Officer (COO) of 

an and Chief Executive Officer John Elkann on th
with announcements – is increasingly focused on a 

gside Managing Directors Mario Bonaccorso and
nt activities. 

o Vellano will continue to be responsible for the 
ivities. 
leaves the post of Chief Investment Officer of EX

e of ideas for possible investments in Asia. 

illion investment in an Irish-registered fund manage
cipally invests in equity and credit instruments. The

l 2.09% stake in Paris Orléans (1.66% of the vo
erest was acquired through a tender offer launc
ans. 

tal increase and dissolution of the EXOR-DLM

o the €150 million capital increase by Sequana S
ceding its unexercised rights to the French gov
t amount of €3.5 million. 
an 18.74% stake in Sequana and the holding is no
fy and reduce its non-core investments. 
areholders’ agreement signed with DLMD on July 

£5.5 million (€6.9 million) against the residual
s fully subscribed to in 2011 but not yet completely 

f the press releases issued by IFIL and Giovan

for the acquittal verdict, the Public Prosecutor’s Off
2011, lodged an immediate appeal under ex art. 5
rt of Cassation. In the ruling handed down aft
ally reversed the decision by the Turin Court 
o the competent territorial Court of Appeals for only
panies EXOR and Giovanni Agnelli e C., com
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A. sold 87% of its 
n approximate 20% 

the Company with 

he management of 
 smaller number of 

d Alessandro Nasi, 

corporate support 

XOR) and his team 

ed solely for EXOR 
e investment has a 

oting rights) for an 
ched by the parent 

MD shareholders’ 

S.A. announced on 
vernment-controlled 

ow diluted to below 

21, 2010. 

l amount due on 
paid. 

nni Agnelli e C. on 

fice of Turin, by act 
569 of the Code of 
ter the hearing on 

appealed by the 
y Gianluigi Gabetti, 
mpletely acquitting 
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REVIEW OF THE EXOR GROU
CONSOLIDATED FINANCIAL STATEM
 
Through the subsidiary EXOR S.A., EXO
companies which contribute to the Group'
companies constitute the so-called Holdings
 
EXOR presents the first-half consolidated
income statement) prepared by applying 
financial statements, in order to facilitate t
results of operations of the Group, are also
and the quarterly reports at March 31 and S
 
In the preparation of the shortened form co
financial statements or accounting data 
subsidiaries in the “Holdings System” are co
and associates (Fiat Industrial, Fiat, C&W
using the equity method on the basis of th
financial statements (in the case of Juventu
 
EXOR S.A. partially exercised its rights t
investment from 28.24% to 18.74%. Furthe
subsequent events”. 
 
As a result of the above, and consistently w
assets available-for-sale and measured it a
longer applicable for accounting for the inv
generated a loss on consolidation recorded
the reference accounting policies by the firs
the ownership interest by EXOR. 
The results of operations of Sequana for th
of the profit (loss) of investments accounte
to the new classification, was finalized on Ju
 
The following table shows the consolidation
 

Companies in the Holdings System consolida

- Exor S.A.  (Luxembourg)

- Exor Capital Limited  (Ireland)

- Exor Inc. (USA)

- Ancom USA Inc. (USA)

- Exor LLC (USA)

Investments in operating subsidiaries and as

accounted for using the equity method

- Fiat Industrial Group

- Fiat Group

- C&W Group (a)

- Juventus Football Club S.p.A.

- Sequana Group

- Almacantar  Group

 
(a) The percentage is calculated on issued share capital

controlling interests to be made by C&W Group. 

P’S RESULTS IN THE SHORTENED
MENTS 

OR S.p.A. holds some important investments a
's investment and financial resource managemen
s System (the complete list of these companies is 

d financial statements (the statement of financia
the “shortened” consolidation criteria. The sam

the analysis of the financial position and cash flo
o presented along with the annual consolidated fi
September 30 of each year. 

onsolidated statement of financial position and inco
drawn up in accordance with IFRS by EXOR S
onsolidated line-by-line; the investments in the ope
 Group, Almacantar and Juventus Football Club) 
eir consolidated financial statements or accountin

us Football Club) in accordance with IFRS. 

to the €150 million capital increase by Sequana
er details are provided in “Significant events in the 

with IAS 28, EXOR S.A. at June 30, 2012 recorded
at fair value in accordance with IAS 39 since the 
vestment using the equity method. At June 30, 20
d in a specific line of the income statement, determ
st-time application of fair value measurement and 

he first half of 2012 are shown in the income state
ed for using the equity method” since the capital in
une 27, 2012. 

n and valuation methods of the investment holdings

% of consolidatio

6/30/2012 12/31/201

ated line-by-line

100 10

100 10

100 10

100 10

99.80 99.8

ssociates, 

30.88 30.5

30.91 30.3

79.01 78.3

63.77 6

- 28.4

36.29 36.3

, net of treasury shares held and net of the estimate of treasury sh

 

D FIRST-HALF 

and controls some 
nt activities. These 
presented below). 

al position and the 
me shortened form 
ows, as well as the 
nancial statements 

ome statement, the 
S.p.A. and by the 
erating subsidiaries 
are accounted for 
g data or separate 

a S.A. reducing its 
first half 2012 and 

d the investment in 
requisites were no 

012 the transaction 
mined according to 
by the reduction of 

ment under “Share 
ncrease, giving rise 

s. 

on

11 6/30/2011

00 100

00 100

00 100

00 100

80 99.80

56 29.58

33 29.58

31 78.41

60 60

43 28.39

30 36.31
 

ares purchases from non-



 

 

FINANCIAL AND OPERATING HIGHL
 
The EXOR Group ended the first half of 20
closed with a consolidated profit of €477
reduction in the share of the results of th
financial income (expenses) (-€13.2 million)
positive changes (+€18.8 million). 
 
At June 30, 2012 the consolidated equity a
net increase of €498.2 million over €6.403.4
 
At June 30, 2012 the consolidated net fina
with a negative change of €176 million c
provided in note 11. 
 
 
EXOR GROUP – FIRST HALF CONSO
 
EXOR GROUP – Shortened Consolidated
 

FY

2011 € million

Share of the profit (loss) of investm

518.5 accounted for using the equity me

82.2 Dividends from investments

(8.0) Gains (losses) on disposals and 

(35.8) Net financial income (expenses)

(26.4) Net general expenses

(1.6) Non-recurring other income (expe

(2.3) Other taxes and duties

526.6 Profit before income taxes

(10.6) Income taxes

(11.8) Profit (loss) from Discontinued Op

504.2 Profit  attributable to owners of t
  

INTERIM RE

LIGHTS AT JUNE 30, 2012 

012 with a consolidated profit of €214.6 million; th
.2 million. The negative change of €262.6 millio
e subsidiaries and associates, (-€288.9 million), 
), net gains realized during the first half (+€20.7 mi

attributable to owners of the parent is €6,901.6 m
4 million at the end of 2011. Further details are pro

ancial position of the Holdings System is a negat
compared to the end of 2011 (-€325.8 million). F

OLIDATED FINANCIAL STATEMENTS - SHO

d Income Statement  

Note 2012 2011

ments

ethod 1 168.8 457.7 

2 67.8 65.8 

impairments of investments, net 3 20.7 0.0 

4 (28.2) (15.0)

5 (11.5) (13.0)

enses) and general expenses 6 (1.1) 3.1 

(1.0) (1.5)

215.5 497.1 

(0.9) (8.1)

perations - (11.8)

he parent 214.6 477.2 

Half I
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he first half of 2011 
n comes from the 
a decrease in net 

illion) and other net 

million and shows a 
vided in note 10. 

tive €501.8 million, 
Further details are 

ORTENED 

1 Change

 (288.9)

 2.0 

 20.7 

) (13.2)

) 1.5 

 (4.2)

) 0.5 

 (281.6)

) 7.2 

) 11.8 

 (262.6)  
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EXOR GROUP – Shortened Consolidated
 
€ million

Non-current assets

Investments accounted for by the equity meth

Other financial assets:

- Investments measured at fair value

- Other investments

- Other financial assets

Other property, plant and equipment and intan

Total N

Current assets

Financial assets and cash and cash equivale

Tax receivables and other receivables

To

Non-current assets held for sale

Capital issued and reserves attributable to o
parent

Non-current liabilities

Bonds and other financial debt

Provisions for employee benefits

Deferred tax liabilities, other liabilities and pro

Total No

Current liabilities
Bonds, bank debt and other financial liabilitie

Other liabilities

Tota

Total Eq

 
(a) Includes the financial receivable from Seagull S.p.A. of 

interest capitalized during the period for €0.2 million, calc
balance.  

(b) Includes the financial receivable from Seagull S.p.A. of €
EXOR’s irrevocable commitment to purchase a building f
amount. This receivable is not included in the net financia

(c) Relates to the measurement of Perfect Vision convertible
the sales agreement signed on December 23, 2011 by EX

  

d Statement of Financial Position  

Note 6/30/2012 12/31/2

od 7 4,923.1 4,82

8 1,995.7 1,73

9 532.9 20

16.3 (a)

ngible assets 0.6 

Non-current assets 7,468.6 6,76

ents 11 779.8 (b) 70

26.1 2

otal Current assets 805.9 72

9.7 (c) 7

Total Assets 8,284.2 7,56

owners of the 
10 6,901.6 6,40

11 1,075.2 1,04

2.2 
ovisions for risks 3.3 

on-current liabilities 1,080.7 1,05

s 11 295.7 9

6.2 1

al Current liabilities 301.9 10

quity and Liabilities 8,284.2 7,56

€15.2 million, representing the remaining balance of the price on the
culated at an annual interest rate of 8%. This receivable is not included 

€26 million, representing the deferred price relating to the sale of Alpit
rom the Alpitour Group for use as a hotel (the Arenella tourist resort) for

al position balance. 
e bonds and the embedded derivative instrument carried out on the ba
XOR S.A. and Vision Investment Management Ltd. 

 

2011 Change

22.6 100.5 

34.6 261.1 

06.5 326.4 

1.0 15.3 

0.7 (0.1)

65.4 703.2 

01.0 78.8 

27.5 (1.4)

28.5 77.4 

70.3 (60.6)

64.2 720.0 

03.4 498.2 

45.8 29.4 

2.2 0.0 

6.5 (3.2)

54.5 26.2 

96.3 199.4 

10.0 (3.8)

06.3 195.6 

64.2 720.0  

e sale of Alpitour, including 
in the net financial position 

our, which will be used for 
r consideration of the same 

sis of the criteria set out in 



 

 

1. Share of the profit (loss) of investme
In the first half of 2012, the share of th
is a profit of €168.8 million (a profit o
€288.9 million principally reflects the re
of 2011 had benefited from net unusu
(EXOR’s share was €323.3 million). 
 

Fiat Industrial Group €

Fiat Group €

C&W Group $

Almacantar Group £

Juventus Football Club S.p.A. €

Sequana Group €

Total

 
a) Includes consolidation adjustments. 
b) In the first quarter of 2012 C&W Group changed

“commission bonus program” expenses. Prior to 
based on the latest estimate of the full-year expe
percentage on the Leasing and Capital Markets 
expenses based on the actual amount of pre-incen
and records the commission bonus program exp
Considering the changes in accounting policies, th

 
For comments on the review of perfor
the next sections. It should be noted th
affected by highly seasonal factors tha
 
 

2. Dividends from investments 
In the first half of 2012, dividends from
2011) and include dividends collected 
Gruppo Banca Leonardo for €4.6 millio

 
  

INTERIM RE

ents accounted for using the equity method 
he profit (loss) of investments accounted for using
of €457.7 million in the first half of 2011). The n
eduction in the profit reported by the Fiat Group, w
ual income deriving mainly from the acquisition of 

2012 2011 2012 201

401.6 € 318.7 124.1 (a) 94.

206.6 € 1,337.2 61.9 (a) 394.

(18.4) (b) $ (27.5) (b) (11.2) (b) (15.3

0.6 £ (1.6) 0.3 (0.7

(7.0) € (42.0) (4.4) (25.2

(6.9) € 35.4 (1.9) 10.

168.8 457.

Profit (Loss) (million) EXOR's share (€ m
Half I Half I

d its accounting policies regarding the recognition of discretionary inc
these changes discretionary incentive plan expenses were recognize

ense expected to be incurred and “commission bonus program” expen
transactional revenue. Effective January 1, 2012, C&W records the d
ntive compensation EBITDA earned for the quarter in accordance with t
penses based on the actual achievement of the related cash collectio
e loss for the first-half 2011 would have been -$11.5 million (EXOR’s sh

rmance by the operating subsidiaries and associat
hat the interim results of C&W Group and Juventus

at are typical of these business segments. 

m investments amount to €67.8 million (€65.8 millio
from SGS for €63.2 million (€59.4 million in the firs

on (€5.4 million in the first half of 2011).  
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 the equity method 
negative change of 

which in the first half 
control of Chrysler 

11 Change

1 (a) 30.0 

8 (a) (332.9)

3) (b) 4.1 

7) 1.0 

2) 20.8 

0 (11.9)

7 (288.9)

illion)

 

centive plan expenses and 
ed on a straight-line basis 

nses were determined as a 
discretionary incentive plan 
he funding rate calculation, 
ons metrics in the quarter. 
are -€6.4 million). 

tes, please refer to 
s Football Club are 

on in the first half of 
st half of 2011) and 
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3. Gains (losses) on disposals and imp
In the first half of 2012 gains (loss
€20.7 million. Details are as follows: 

 
€ million

Sale of Alpitour

Loss on Sequana transaction

Banco BTG Pactual

Total

 
a) Equal to the difference between the proceeds o

€60.9 million at June 30, 2011;  
b) Of which -€103.8 million is for the fair value ad

adjustments. 

 
Further details on the above transact
subsequent events”. 
 
 

4. Net financial income (expenses) 
In the first half of 2012, the net financi
of €15 million in the first half of 2011). 
follows: 
 

€ million

Interest and other financial income

Income and dividends on securities held
Income on non-current securities and ot
Interest income on: 
 - bonds
 - receivables from banks
 - receivables from the tax authorities
 - loans to third parties
Exchange gains
Interest income and other financial inc

Interest expenses and other financial e
EXOR bond interest expenses
Expenses on securities held for trading 

Exchange losses
Expenses from interest rate hedge
Bank interest and other financial expens
Interest expenses and other financial e

Fair value adjustments to current and n
assets
Positive adjustments
Negative adjustments

Fair value adjustments to current and n
assets

Net financial income (expenses)

 
(a) Includes mainly realized gains and losses. 

 
Considering only the assets and liab
Holdings System (see note 11), there 
expenses balance of €16.4 million in th

  

pairments of investments, net 
ses) on disposals and impairments of investm

of €223.8 million (net of incidental expenses equal to €1.2 million) a

djustment, -€50.6 million for the diluting effect on capital and +€7 mill

tions are described in “Significant events in the f

al expense balance is €28.2 million (a net financia
Details of the composition of net financial income

Half I 2012 Half I 2

d for trading (a) 12.0
ther investments 0.8

9.6
3.2
0.2
0.4
1.5

come 27.7

expenses
(22.8) (

(a) (14.0) (
(2.6) (
(1.4)

ses (3.9)
expenses (44.7) (

non-current financial 

10.4 
(21.6) (

non-current financial 
(11.2)

(28.2) (

bilities included in the balance of the net financ
is a net financial expenses balance of €29.6 mill

he first half of 2011). 

 

ents is a gain of 

Half I 2012

162.9 (a)

(147.4) (b)

5.2 

20.7  

nd the carrying amount of 

lion for other consolidation 

first half 2012 and 

al expense balance 
 (expenses) are as 

2011 Change

32.1 (20.1)
1.7 (0.9)

13.1 (3.5)
2.6 0.6 
0.4 (0.2)
1.3 (0.9)

10.3 (8.8)
61.5 (33.8)

24.7) 1.9 
43.5) 29.5 
13.0) 10.4 
(1.1) (0.3)
(5.2) 1.3 
87.5) 42.8 

22.7 (12.3)
11.7) (9.9)

11.0 (22.2)

15.0) (13.2)  

cial position of the 
ion (a net financial 



 

 

Details are as follows: 
 

€ million

Interest and other financial income

Interest and other financial expenses

Fair value adjustments of current and n

Financial income (expenses) balance 
position

 
 

5. Net general expenses 
In the first half of 2012, net general 
compared to the corresponding period 
The balance includes the figurative co
in the first half of 2011). Details of the m
 

€ million

Personnel costs

Compensation to and other costs relati

Purchases of goods and services

Other operating expenses
Revenues and cost recoveries

Total

 
 

6. Non-recurring other income (expens
In the first half of 2012 this line item
€4.2 million, compared to an income b
Details are as follows:  
 
€ million

Expenses arising on employee reduction plan

Fees for defense in legal cases

Costs connected w ith investment holding trans

Gain on the sale of the building by the merged E

Total

 
 

7. Investments accounted for using the
Details are as follows: 
 

€ million
Fiat Industrial Group
Fiat Group
C&W Group
Sequana Group

Almacantar Group
Juventus Football Club S.p.A.
Other (b)

Total

 
(a) Reclassified, starting from June 30, 2012, to invest
(b) Measured at cost. 

  

INTERIM RE

Half I 2012 Half 

26.3 

(44.7)

on-current assets (11.2)

generated by the financial 
(29.6)

expenses amount to €11.5 million, with a decrea
of the prior year (€13 million). 

ost of the EXOR stock option plan for about €1.1 m
main items are as follows: 

Half 1 2012 Half 1 20

(4.5) (5

ng to directors (2.7) (3

(3.7) (3

(1.0) (

0.4 

(11.5) (13

ses) and general expenses 
m was an expense balance of €1.1 million, with 
balance of €3.1 million in the corresponding period

Half I 2012 Half I

0.0 

(0.7)

actions (0.4)

Exor Services 0.0 

(1.1)

e equity method 

6/30/2012 12/31/20
1,382.6 1,298
2,896.3 2,724

475.8 471
- (a) 190

121.3 116
45.7 19
1.4 1

4,923.1 4,822

Carrying amount at

tments measured at fair value. 
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I 2011 Change

54.0 (27.7)

(81.8) 37.1 

11.4 (22.6)

(16.4) (13.2)  

ase of €1.5 million 

million (€0.9 million 

011 Change

5.2) 0.7 

3.6) 0.9 

3.9) 0.2 

1.2) 0.2 

0.9 (0.5)

3.0) 1.5  

a net decrease of 
d of the prior year. 

I 2011 Change

(3.6) 3.6 

(0.2) (0.5)

(0.2) (0.2)

7.1 (7.1)

3.1 (4.2)  

011 Change
8.9 83.7 
4.5 171.8 
1.5 4.3 
0.3 (190.3)

6.9 4.4 
9.1 26.6 
1.4 0.0 
2.6 100.5  
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8. Other non-current financial assets –
Details are as follows: 
 

€ million

SGS S.A. 

Gruppo Banca Leonardo S.p.A.

Sequana S.A. Group

Banijay Holding S.A.S.

The Economist Newspaper Ltd

NoCo A L.P.

Seagull S.p.A.

Other

Total

 
(a) Percentage stake in the limited partnership, meas

 
The increase in the investment in SGS
at June 29, 2012. The trading price pe
the period-end exchange rate of 1.2
€469.7 million; at June 30, 2012 the 
€1,261.6 million. 
 
The decrease in the investment in G
capital accounted for as a reduction of 
 
The fair value adjustment of the invest
price on June 29, 2012, equal to €1
statement, in compliance with IAS 28, 
 
 

9. Other non-current financial assets –
Details are as follows: 
 
€ million

Investments measured at fair value
- The Black Ant Value Fund

- Perella Weinberg Funds

- Immobiliare RHO Fund

- Other

Investments measured at amortized c
- Bonds held to maturity

Other investments

Total

 
a) Includes the positive fair value adjustment of €2.9

  

– Investments measured at fair value 

%
Carrying 
amount

%
Carryi
amou

15,00 1.731,3 15,00 1

17,40 78,8 17,40

18,74 48,1 -

17,09 40,1 17,09

4,72 31,9 4,72

2,00 (a) 17,0 2,00 (a)

9,94 10,0 -

- 38,5 -

1.995,7 1

6/30/2012 12/31/2011

sured at cost. 

S, equal to €230.3 million, is attributable to the fai
r SGS share at June 29, 2012 was CHF 1,775, eq
030. The original carrying amount of the invest
net positive fair value adjustment recognized in 

Gruppo Banca Leonardo is determined by the 
the carrying amount of the investment. 

tment in Sequana is calculated by reference to the
.71 per share, with recognition of the same amo
regarding the first-time application of fair value me

– Other investments 

6/30/2012 12/31/20

302.9 (a)

88.1 70

12.0 12

14.2 8

417.2 90

cost

114.3 114

1.4 1

532.9 206

9 million recognized in the equity reserves. 

 

ng 
unt

Change

.501,0 230,3 

105,2 (26,4)

- 48,1 

40,1 0,0 

31,9 0,0 

16,7 0,3 

- 10,0 

39,7 (1,2)

.734,6 261,1 

ir value adjustment 
ual to €1,475.48 at 

tment in SGS was 
equity amounts to 

reimbursement of 

e per share trading 
ount in the income 
easurement. 

011 Change

- 302.9 

0.0 18.1 

2.4 (0.4)

8.4 5.8 

0.8 326.4 

4.4 (0.1)

1.3 0.1 

6.5 326.4  



 

 

On June 1, 2012 EXOR finalized a €3
EXOR by The Black Ant Group LLP
investment has a time frame of five yea
 
The net increase in the Perella Weinbe
in NoCo B LP for €15.4 million and by 
equity), offset in part by reimbursem
commitments in NoCo B LP and in 
$14.3 million (€11.3 million) and €2.9 m
 
 

10. Capital issued and reserves attribut
Details are as follows: 
 
€ million
Share capital
Reserves
Treasury shares
Total

 
Treasury shares 
At June 30, 2012, EXOR S.p.A. h
December 31, 2011: 
 

Class of shares
Ordinary
Preferred
Savings

 
Details of the changes during the perio
 
€ million

Balance at December 31, 2011
Fair value adjustments on investments 

 - SGS S.A. (note 8)

 - Perella Weinberg Funds (note 9)

 - The Black Ant Value Fund (note 9)

 - Other investments and other financial

Measurement of derivative financial inst

Attributable exchange differences on t
million) and other net changes recorde
consolidated and accounted for by the e

Dividends paid by EXOR S.p.A.

Consolidated profit attributable to owne

Net change during the period

Balance at June 30, 2012

  

INTERIM RE

300 million investment in an Irish-registered fund m
; the fund principally invests in equity and credi
ars. 

erg Funds, equal to €18.1 million, is attributable to 
the positive fair value adjustment for €4.9 million 

ments for €2.2 million. At June 30, 2012, the rem
the Perella Weinberg Real Estate I Fund amoun

million. 

able to owners of the parent 

6/30/2012 12/31/201
246,2 246

6.894,4 6.396
(239,0) (239,

6.901,6 6.403

has the following treasury shares, unchang

Number of % of
shares class Per share (

6,729,000 4.20 14.0
11,690,684 15.22 11.7

665,705 7.26 11.6

Carry

od are as follows: 

and other financial assets:

l assets

truments of EXOR S.p.A.

translating foreign operations (+€74.9
ed in equity, shown by the investments
equity method (+€68.7 million)

ers of the parent
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managed solely for 
t instruments. The 

investments made 
(with recognition in 

maining investment 
nt, respectively, to 

11 Change
,2 0,0 
,2 498,2 
,0) 0,0 
,4 498,2  

ged compared to 

(€) Total (€ ml)
03 94.4 
70 136.8 
69 7.8 

239.0 

ying amount

 

6,403.4 

230.3 

4.9 

2.9 

(8.1)

(9.9)

143.6 

(80.1)

214.6 

498.2 

6,901.6  
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11. Consolidated net financial position o
The consolidated net financial position
of €501.8 million and a negative cha
(-€325.8 million).  
 
The balance is composed as follows: 
 

€ million
Financial assets
Receivables for withholdings to be collected 
on dividends
Financial receivables from parent company
Cash and cash equivalents
Total financial assets
EXOR bonds 2011-2031

EXOR bonds 2007-2017

Financial payables to associates
Bank debt and other financial liabilities
Total financial liabilities
Consolidated net financial position of th
"Holdings System"

 
Current financial assets include equ
listed on active and open markets, a
measured at fair value on the basis of
independent third party in the case 
exchange rates, with recognition of t
measured at amortized cost. Derivativ
financial assets. 
 
Non-current financial assets include
open markets which the Group inten
investment for a part of its available 
income. Such designation was made in
Such financial instruments are free of
the Group should so decide. Their cla
only in view of the fact that their natura
statements. There are no trading restr
be converted into cash is considered h
 
Cash and cash equivalents include
money market instruments and bo
counterparties since the primary objec
The counterparties are chosen accordi
 
EXOR has two bonds outstandin
June 12, 2017, guaranteeing an annua
May 9, 2031, guaranteeing an annual f
The exchange risk on the latter bond is
6.012% per year.  
 
Financial payables to associates of
capital subscribed in 2011, but not yet 
 
Bank debt and other financial liab
banking institutions. 

of the “Holdings System” 
n of the Holdings System at June 30, 2012 shows a
ange of €176 million compared to the balance a

Non
Current current Total Current

400.6 115.3 515.9 485.6 
 

22.2 0.0 22.2 0.0 
0.5 0.0 0.5 0.0 

330.5 0.0 330.5 215.4 
753.8 115.3 869.1 701.0 

(0.7) (99.6) (100.3) (0.7)

(2.1) (746.6) (748.7) (22.4)

(50.0) 0.0 (50.0) (48.3)
(242.9) (229.0) (471.9) (24.9)
(295.7) (1,075.2) (1,370.9) (96.3) (1

he
458.1 (959.9) (501.8) 604.7 

6/30/2012 12/3

uity shares and bonds issued by leading issuers, 
and mutual funds. Such financial securities, if he
f the trading price at period-end or using the value
of mutual funds, translated, where appropriate, 
he fair value in the income statement; if held-to-

ve financial instruments are also used for the mana

e bonds issued by leading counterparties and lis
nds, and is able, to hold until their natural repa

cash so that it can receive a constant attractiv
n accordance with IAS 39, paragraph 9. 
f whatsoever restriction and, therefore, can be mo
assification as non-current in the financial position 
al maturity date is 12 months beyond the closing d
rictions and their degree of liquidity or the degree

high. 

e demand deposits or short-term deposits, and 
onds. Investments are spread over an appro
ctive is having investments which can readily be co
ing to their creditworthiness and reliability. 

g for nominal amounts, respectively, of €75
al fixed interest rate of 5.375%, and of Japanese 
fixed rate of 2.80%. 
s hedged by a cross currency swap. The cost in Eu

f €50 million refer to the payable to Almacantar S.
paid. 

bilities (non-current portion) consist of loans sec

 

a negative balance 
at the end of 2011 

Non
current Total
115.3 600.9 

0.0 0.0 
0.0 0.0 
0.0 215.4 

115.3 816.3 

(99.5) (100.2)

(746.3) (768.7)

0.0 (48.3)
(200.0) (224.9)
,045.8) (1,142.1)

(930.5) (325.8)

1/2011

 

 both of which are 
eld for trading, are 
e determined by an 

at the period-end 
-maturity, they are 
agement of current 

sted on active and 
ayment date as an 
ve flow of financial 

onetized whenever 
has been adopted 

date of the financial 
e to which they can 

readily negotiable 
opriate number of 
onverted into cash. 

50 million due on 
yen 10 billion due 

uro is thus equal to 

.A. for the share of 

cured from leading 



 

 

The negative change of €176 million is
 
€ million

Dividends received from the investment h
- SGS S.A.
- Fiat Industrial S.p.A.
- Fiat S.p.A.
- Gruppo Banca Leonardo S.p.A.

- Gruppo Banca Leonardo S.p.A. (capita

Sales
- Alpitour S.p.A.
- Banco BTG Pactual S.A.

 Investments
- The Black  Ant Value Fund
- Fiat S.p.A.
- Paris Orléans S.A. 
- Sequana S.A. (partial subscription to ca
- Fiat Industrial S.p.A.
- NoCo B L.P. 
- Seagull S.p.A. 
- Juventus Football Club S.p.A. 
- BDT Capital Partners Fund I L.P.

Dividends paid by EXOR S.p.A.

Other changes
- Net general expenses (excluding the fi
- Non-recurring other income (expenses
- Net financial expenses
- Income taxes paid
- Other net changes
Net change during the period

Net financial position of the Holdings Sy

Net financial position of the Holdings Sy

 
(a) The net equivalent amount of the sale is equal to

represented by €15 million of non-current fina
receivables (deferred sales price). Neither receiva

(b) Includes interest income and other financial inco
adjustments of current and non-current financial 
period-end exchange rate (-€0.3 million) and othe
position balance. 

(c) Principally refers to the parent EXOR S.p.A. and 
financial receivables and payables for -€1.5 millio

 
At June 30, 2012 EXOR S.p.A. has ir
after June 30, 2013, as well as revocab
EXOR’s long-term and short-term deb
stable outlook.  

  

INTERIM RE

s due to the following cash flows: 

holdings

l reimbursement)

1

(3

apital increase, net of sale of unexercised rights)

gurative cost of the EXOR stock option plan)
s) and general expenses

ystem at December 31, 2011

ystem at June 30, 2012

o €223.8 million; the difference of €41 million compared to the amount re
ncial receivables (remaining balance of the sales price) and €26 m
able is included in the net financial position balance. 
ome (+€27.7 million), interest expenses and other financial expenses 
assets (-€11.2 million) net of the positive fair value adjustment of Visio

er income on non-current financial assets (-€1.1 million), therefore, not i

includes the measurement of interest rate swaps on loans for -€9.9 mill
on. 

rrevocable credit lines for €660 million, of which €
ble credit lines for approximately €615 million. 
t is rated by Standard & Poor's, respectively “BBB
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(325,8)
149,9 

63,2 
71,3 
10,8 

4,6 

26,4 

204,5 
182,8 (a)

21,7 

(422,0)
300,0)
(30,8)
(25,0)
(17,7)
(16,0)
(13,2)
(10,0)

(5,7)
(3,6)

(80,1)

(54,7)
(10,4)

(1,1)
(29,6) (b)

(1,9)
(11,7) (c)

(176,0)

(501,8)

eceived of €182.8 million is 
million of current financial 

(-€44.7 million), fair value 
on convertible bonds at the 
ncluded in the net financial 

ion and the change in non-

€405 million is due 

B+” and “A-2”with a 
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BUSINESS OUTLOOK 
 
EXOR S.p.A. expects to report a profit for th
 
At the consolidated level, the year 2012 s
performance of the principal subsidiaries an
 
 
Fiat Industrial Group 
On the back of the Fiat Industrial Group’s p
conditions across all sectors, especially CN
- Revenues of approximately €25 billion; 
- Trading profit between €1.9 billion and €
- Net income of approximately €0.9 billion
- Net industrial debt between €1.0 billion a
- Cash and cash equivalents in excess of 
- Capital expenditures between €1.2 billio
 
 
Fiat Group 
Fiat remains fully committed to the strategic
2009 for Chrysler and April 2010 for Fiat.  
Having reviewed economic and trading c
expectations of performance in North Amer
Events of the past 12 months have cast do
Group’s own development plans for Europe
activity in the Euro zone for the foreseea
unreliable. 
As a result, the Group has provided guida
conditions in Europe to a gradual stabilizatio
 
As a consequence, the Fiat Group’s 2012 fu
- Revenues in excess of €77 billion; 
- Trading profit between €3.8 to €4.5 billio
- Net profit between €1.2 to €1.5 billion; 
- Net industrial debt between €5.5 to €6.0
 
The Fiat Group expects to articulate the 
releasing the results of the third quarter of 2
 
 
C&W Group 
C&W Group remains focused on achieving
over-year revenue and EBITDA growth, as 
outlook due to the European sovereign deb
households and investors remaining cautiou
 
  

he year 2012. 

should show a profit which, however, will largely
nd associates. Their most recent forecasts are pres

performance to date and our expectations of contin
NH, Fiat Industrial is setting 2012 guidance as follow

€2.1 billion; 
; 
and €1.2 billion; 
€4.0 billion; 
n and €1.4 billion. 

c direction laid out in the 5-year plans that were ou

conditions in the Group’s four operating regions,
ica, Latin America and Asia-Pacific.   
ubt on the volume assumptions governing the ove
e up to the end of 2014. The level of uncertainty re
able future has made specific projections of fina

nce for 2012 in terms of ranges, from continuing 
on at the end of 2012. 

ull year guidance is as follows: 

on; 

 billion. 

effect of the Euro zone economic climate on its
2012. 

g its goals, and looks forward to the balance of 20
compared with 2011. There is caution regarding th

bt issue and the ongoing uncertainty that have resu
us and risk averse, which has inhibited growth acro

 

y depend upon the 
sented below. 

nuing strong trading 
ws: 

tlined in November 

 Fiat confirms the 

erall market and the 
egarding economic 
ancial performance 

depressed trading 

s 2014 plan when 

12 expecting year-
he global economic 
ulted in businesses, 
oss the globe.    



 

 

Almacantar 
During the second half of 2012, Almaca
investments in the center of London (Cente
CAA House was completed during July 201
into exclusive residential apartments was su
The London real estate market should rema
interest from institutional investors. Almaca
real estate market.  
As anticipated, Almacantar reported a prof
for the rest of 2012 thanks to the rental reve
 
 
Juventus Football Club 
A significant loss has been estimated for 20
negatively affected by the club's absence f
campaign to renew the bench of First Team
stadium owned directly by the Club, as we
television and radio rights. 
 
 
 
 
 
 
 
 
 
  

INTERIM RE

antar will continue activities aimed at increasing
er Point and Marble Arch Tower and CAA House).
12. An application for a building permit to convert C
ubmitted in May 2012.  
ain stable due to the continuous request for rental

antar believes there are further opportunities to inc

fit for the first half of 2012. Positive results are ex
enues generated by the properties that it currently o

011/2012, although lower than the previous year, 
from the UEFA Champions League and the econ
m players. Revenues will further benefit from the o
ell as from a moderate increase generated by the 
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g the value of its 
. The acquisition of 
Centre Point Tower 

 space and regular 
crease value in the 

xpected to continue 
owns. 

as the result is still 
omic effects of the 
opening of the new 
centralized sale of 
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REVI
BY THE OPERATIN

VIEW OF PERFORMANCE 
NG SUBSIDIARIES AND ASSOCIATES 

 



 

 
 

Fiat a
 
 
The main consolidated results of the Fiat In
 

€ million

Net revenues

Trading profit/(loss)

Operating profit/(loss)

Profit/(loss) for the period

Profit/(loss) attributable to owners of the parent

 

€ million

Total assets

Net (debt)/cash

- of w hich: Net industrial (debt)/cash)

Equity attributable to ow ners of the parent

 
For the first half, Group revenues totaled 
top-line growth for CNH more than offset 
conditions. 
 

€ million

Agricultural and Construction Equipment (CNH

Trucks and Commercial Vehicles (Iveco)

FPT Industrial

Eliminations and Other

Total revenues for the group

 
CNH reported revenues of €7.9 billion for t
(+10.0% in US dollar terms). Revenues w
result of good demand for Agricultural Eq
Equipment.  
 
Iveco posted revenues of €4.2 billion for th
prior year. 
 
FPT Industrial reports revenues for the fir
2011 mainly attributable to lower volumes. 
line with the first half of 2011. 
 
  

INTERIM RE

 
(30.01% of share capital.  
lso holds 2.8% of share capital) 

dustrial Group for the first half of 2012 are as follow

2012 201

12,458 11,61

1,066 80

935 78

463 35

402 31

Half I 

6/30/2012

39,152

(16,469)

(1,963)

4,756

Balances

€12.5 billion, representing a 7.2% increase year
declines for Iveco and FPT Industrial resulting 

2012 201

H) 7,916 6,65

4,172 4,558

1,460 1,567

(1,090) (1,158

12,458 11,618

Half I

he first half of 2012, a 19.0% increase over the sa
were higher for both Agricultural and Construction
quipment and increased demand in North Americ

he first half of 2012, an 8.5% decrease over the s

rst half of €1,460 million, a 6.8% decrease over t
Sales to external customers accounted for 33% o
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ws: 

11 Change

18 840

07 259

80 155

53 110

19 83  

12/31/2011

38,643

(14,549)

(1,239)

4,555

s at

r-over-year. Strong 
from weak trading 

Change

1 %

1 19.0

8 (8.5)

7 (6.8)

8)

8 7.2  

ame period in 2011 
n Equipment, as a 
ca for Construction 

same period for the 

the same period in 
of total revenues, in 
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Trading profit/(loss) 
For the first half, Group trading profit tota
million figure for the first half of 2011 (tradin
efficiency gains for Iveco and FPT Industria
 

€ million

Agricultural and Construction Equipment (CNH

Trucks and Commercial Vehicles (Iveco)

FPT Industrial

Eliminations and Other 

Total for the Group
Trading margin (%)

 
Trading profit for CNH was €852 million (tr
profit for the first half of 2011 (trading mar
net pricing compensated for increased R&D
Iveco closed the first half with a trading pro
for the corresponding period of 2011 (tradin
FPT Industrial closed the first half with a
trading profit of €27 million (trading marg
reflects the absence of one-off costs recog
achieved during the period. 
 
Operating profit/(loss) 
For the first half, operating profit totaled €
2011, with the significant increase in trad
increase in net unusual expense. 
 
Profit/(loss) for the period 
For the first half, net financial expense tota
 
Result from investments totaled €43 mill
2011 due to lower earnings for joint venture
 
The first half closed with profit before tax
2011. 
 
Income taxes for the first half of 2012 totale
related to taxable income of companies o
(IRAP) in Italy. 
 
The Group closed the first half of 2012 with 
 
Profit attributable to owners of the paren
for the same period in 2011. 

aled €1,066 million (trading margin: 8.6%), up 32
ng margin: 6.9%), driven primarily by volume incre

al. 

2012 2011

H) 852 594

191 206

52 27

(29) (20

1,066 807

8.6                                6.9                   

Half I

rading margin: 10.8%), up €258 million over the €
rgin: 8.9%), as higher revenues, improved produc
D investment and SG&A expenses.  
ofit of €191 million (trading margin of 4.6%), compa
ng margin of 4.5%). 
 trading profit of €52 million (trading margin: 3.6%

gin: 1.7%) for the corresponding period in 2011. 
gnized in 2011 in relation to production start-ups a

€935 million, up €155 million over €780 million for 
ding profit (+€259 million) being partially offset b

aled €218 million (€240 million for the correspondin

ion for the half, down over the €56 million for the
e companies.  

x of €760 million, compared with €596 million for t

ed €297 million (€243 million for the same period in
operating outside Italy and €18 million in employm

a net profit of €463 million (€353 million for the fir

nt was €402 million for the first half of 2012, compa
 

 

.1% over the €807 
eases for CNH and 

1 Change

4 258

6 (15)

7 25

0) (9)

7 259

9  

€594 million trading 
ct mix, and positive 

ared to €206 million 

%), compared to a 
The improvement 

and efficiency gains 

the same period in 
y the €104 million 

ng period of 2011). 

 first six months of 

the same period in 

n 2011) and mainly 
ment-related taxes 

rst half of 2011). 

ared to €319 million 



 

 

Equity 
Equity attributable to owners of the 
€4,756 million against €4,555 million at Dec
 
 
Net debt 
At June 30, 2012, consolidated net debt t
year (€14,549 million). Excluding negative 
from operating activities for the first six m
financial services companies, as well as cap
 

€ million

Total debt

   Asset-backed financing

   Other debt

Other financial assets (liabilities) (1)

Liquidity

Net (debt)/cash
   Industrial activities

   Financial Services

 
(1) Includes fair value of derivative financial instruments. 

 
 
Significant events in the second quarter 
On May 21, 2012 pursuant to the shareho
mandatory conversion of all its 103,292,310
Fiat Industrial ordinary shares. The convers
ordinary shares per savings share. From
Borsa Italiana’s electronic exchange (MTA)
into 1,222,568,882 shares with a par value 
 
On May 30, 2012, Fiat Industrial S.p.A. (“
which FI holds an 88% stake, to explore th
Under the proposal, the two companies
Netherlands or adopt a similar structure (
reference to the undisturbed market price
publicly (i.e., March/April 2012). The transa
a single class of liquid stock, with a prim
establishing a true peer to the major Nort
market appeal. The closing will be subjec
exercise by Fiat Industrial shareholders of w
redomiciliation from Italy to the Netherland
new company will adopt a high-low loyalty 
base and reward long-term share ownersh
opportunities in the future. 
 
 
 
 
 
 
 
 
 
 

INTERIM RE

parent of Fiat Industrial S.p.A. at June 30, 2
cember 31, 2011. 

totaled €16,469 million, up €1,920 million from th
currency translation differences of approximately 

months was more than offset by increases in the
pital expenditure and dividend distributions during 

30/06/2012 31/12/201

(20.492) (20.217

(9.941) (9.479

(10.551) (10.738

(52) (39

4.075 5.70

(16.469) (14.549

(1.963) (1.239

(14.506) (13.310

Balances at

2012 and subsequent events  
older resolution of April 5, 2012, Fiat Industrial S.p
0 preference shares and 79,912,800 savings share
sion ratio was 0.700 ordinary shares per preferenc
m that date, Fiat Industrial ordinary shares on
), and Fiat Industrial’s share capital totals €1,919,4
of €1.57 each. 

“FI”) invited the Board of Directors of CNH Globa
he benefits of a potential strategic transaction betw
 would combine into a new holding company 

(“Newco”) with exchange ratios for the transactio
es of FI and CNH shares prior to the transaction
action is intended to simplify the Group’s capital st
mary listing in New York and secondary listing i
th American-based capital goods players in both
t to certain specific conditions, including a €250 
withdrawal rights that arise under Italian law as a c
s, as well as any exercise of creditors’ rights. It is
voting structure, whose purpose is to facilitate a 

hip, while allowing the Group enhanced flexibility t
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2012 amounted to 

he beginning of the 
€134 million, cash 

e loan portfolios of 
the period. 

11 Change

7) (275)

9) (462)

8) 187

9) (13)

07 (1.632)

9) (1.920)

9) (724)

0) (1.196)

p.A. completed the 
es into 130,241,397 
ce share and 0.725 
nly are traded on 
433,144.74, divided 

al N.V. (“CNH”), in 
ween FI and CNH. 

organized in the 
on determined with 
n first being raised 
tructure by creating 
n Europe, thereby 

h scale and capital 
million cap on the 

consequence of the 
s intended that the 
stable shareholder 
to pursue strategic 
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The main consolidated results of the Fiat G
 

€ million

Net revenues

Trading profit/(loss)

EBIT

Profit/(loss) for the period

Profit/(loss) attributable to owners of the parent

 
(1) The first half 2011 data include the consolidation of Chrys

 

€ million

Total assets

Net debt

- of which: Net industrial debt

Equity attributable to owners of the parent

 
Group revenues were €41.7 billion in the fi
6.6% decrease over the first half of 2011, m
 
Luxury and Performance brands increas
North America.  
 
Components and Production systems re
 

€ million

NAFTA (mass-market brands)

LATAM (mass-market brands)

APAC (mass-market brands)

EMEA (mass-market brands)

Luxury and performance cars (Ferrari, Masera

Components (Marelli, Teksid, Comau)

Other

Eliminations and adjustments

Revenues

 
(1) Assumes Chrysler consolidated from January 1, 2011. 

 
 
Trading profit/(loss) 
Trading profit for the first half of 2012 w
€138 million, compared to €626 million in 
profit increased 15.1% to €175 million, while
  

 
(30.05% of share capital) 

roup for the first half of 2012 are as follows: 

2012 2011

41,745 22,36

1,876 77

1,890 1,88

737 1,27

207 1,33

Half I

sler from June 1, 2011. 

6/30/2012

84,768

(8,575)

(5,435)

9,143

Balanc

irst half of 2012. Excluding Chrysler, revenues tota
mainly reflecting volume declines in Europe.  

sed revenues by 10% to €1.4 billion, driven by g

evenues were down 1.6% to €4.0 billion. 

2012 2011 pro-forma (1)

21,354 16,866

5,211 5,466

1,477 907

9,428 10,653

ti) 1,438 1,308

4,037 4,101

480 524

(1,680) (2,072)

41,745 37,753

Half I

was €1,876 million. Trading profit for Fiat exclu
the first half of 2011. For Luxury and Performan
e Components reported a 19.4% decrease to €83 m

 

(1) Change

63 19,382

76 1,100

82 8

74 (537)

37 (1,130)  

12/31/2011

80,031

(8,898)

(5,529)

8,727

ces at

 

aled €17.9 billion, a 

growth in Asia and 

Change

%

26.6

(4.7)

62.8

(11.5)

9.9

(1.6)

(8.4)

(18.9)

10.6  

ding Chrysler was 
nce brands, trading 
million. 



 

 

EBIT 
EBIT was €1,890 million. Excluding Chrysl
pro-forma basis: NAFTA EBIT increased by
EBIT was €473 million, down from €658 mi
both volume and margin improvements. E
unusuals due to the writedown of the Seve
of 2011, which included €373 million of 
acquisition of control of Chrysler. Excludi
compared to €99 million in the first six mont
 

€ million

NAFTA (mass-market brands)

LATAM (mass-market brands)

APAC (mass-market brands)

EMEA (mass-market brands)

Luxury and performance cars (Ferrari, Maserati)

Components (Marelli, Teksid, Comau)

Other

Eliminations and adjustments

EBIT

 
(1) Assumes Chrysler consolidated from January 1, 2011. 
(2) Includes €2,017 million unusual income from measureme

Chrysler’s inventory step‐up. 

 
 
Profit/(loss) for the period 
Net financial expense totaled €838 mil
compared to €298 million, reflecting higher
of the Fiat stock option-related equity swaps
 
Profit before taxes was €1,052 million. 
€1,657 million profit in the first half of 2011.
compared to a profit of €376 million; the 
€466 million decrease in EBIT and higher n
 
Income taxes totaled €315 million. Excludi
the taxable income of companies operating 
  
Net profit was €737 million for the first half
million loss as compared to a €1,417 millio
€425 million in the first half of 2012 compar
 
 
Equity 
Equity attributable to owners of the p
compared to €8,727 million at December 31
  

INTERIM RE

ler, EBIT was €114 million. For mass-market bran
y 80% to €1,425 million, driven by strong volume g
llion in the first half of 2011; APAC nearly tripled to
EMEA reported a €354 million loss, which includ
lnord joint venture, compared to a loss of €472 mi
unusuals related to product portfolio rationaliza

ing unusuals, the loss was €264 million in the 
ths of 2011. 

2012 2011 pro-forma

1,425 79

473 65

145 5

(354) (472

) 175 15

83 (210

(48) (48

(9) 1,79

1,890 2,720

Half I

ent of the stake in Chrysler upon acquisition of control, net of the related

lion. Excluding Chrysler, net financial expense 
r debt levels with a marginal positive impact from t
s.  

Excluding Chrysler, there was a €308 million 
 Net of unusuals, the loss was €214 million in the f
€590 million reduction over the first six months 
et financial expense.  

ing Chrysler, income taxes were €211 million and 
outside Italy and employment-related taxes in Italy

f (€207 million after minorities). Excluding Chrysler
on profit for the first half of 2011; excluding unus
ed to a €113 million profit in the corresponding per

arent of Fiat S.p.A. at June 30, 2012 amounted
1, 2011. 
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nds by region on a  
growth; for LATAM, 
o €145 million, with 
des €90 million of 
llion in the first half 
ation following the 
first half of 2012, 

(1) Change

91 634

58 (185)

54 91

2) 118

52 23

0) 293

8) 0

95 (2) (1,804)

0 (830)  

 €220 million recognition of 

was €422 million, 
the mark-to-market 

loss compared to 
first half of 2012 as 
of 2011 reflects a 

related primarily to 
y. 

r, there was a €519 
suals, the loss was 
riod of 2011. 

d to €9,143 million 
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Net debt 
At June 30, 2012, consolidated net debt 
year. Excluding Chrysler, net industrial de
expenditure and working capital absorptio
partially offset by income-related cash inflow
For Chrysler, net debt was down €1.7 billio
offset by €1.9 billion in capital expenditure f
 

€ million
Debt
   Asset-backed financing
   Other debt
Current financial receivables from jointly-cont

services companies (1)

Gross debt
Liquidity

Assets / (Liabilities) from derivative financial i
Net debt
- Industrial Activities
- Financial Services

 
(1) Includes current financial receivables from FGA Capital G
(2) Includes the fair value of derivative financial instruments. 

 
 
Significant events in the second quarter 
On April 27, 2012 Standard & Poor’s lowe
stable outlook. The short-term rating was co
 
On May 21, 2012 Fiat S.p.A. completed the
ordinary shares pursuant to the sharehold
company’s share capital increased to €4,47
€3.58 each. 
 
On June 28, 2012 a ceremony was held at
the new factory and rollout of the Fiat Viagg
 
On July 3, 2012 Fiat notified VEBA (the Vo
the option to purchase a portion of V
approximately 3.3% of Chrysler’s outstan
61.86% of Chrysler’s outstanding equity. 
 
On July 16, 2012 Fiat issued a €600 millio
by Fiat Finance and Trade Ltd. S.A., a who
Global Medium Term Note Programme - ha
Fitch. 

 
 
 
 
  

totaled €8,575 million, down €323 million over th
ebt was €1.4 billion higher as a result of the €1
on of around €750 million for the period, both o
ws (€0.4 billion).  
n, with €3.7 billion in positive cash flow from opera
for the period. 

6/30/2012 12/31/2011
(28,544) (26,772)

(465) (710)

(28,079) (26,062)

rolled financial 

39 21
(28,505) (26,751)

19,765 17,725

instruments (2) 165 128
(8,575) (8,898)
(5,435) (5,529)
(3,140) (3,369)

Balances at

Group. 

2012 and subsequent events  
red its rating on Fiat S.p.A.’s long-term debt from
onfirmed at “B”. 

e mandatory conversion of all preference and savin
der resolution of April 4, 2012. As a result of th
76,441,927.34, consisting of 1,250,402,773 shares 

t the Fiat-GAC plant in Changsha, China, to celeb
gio, the first Fiat model produced in China by the JV

oluntary Employee Beneficiary Association) of its in
VEBA’s ownership interest in Chrysler. That tr
nding equity. Following completion of the purcha

n bond (fixed coupon 7.75% due October 2016). T
lly-owned Group subsidiary, and guaranteed by Fi

ave been rated Ba3 by Moody’s, BB- by Standard &

 

e beginning of the 
.3 billion in capital 

of which were only 

ations only partially 

Change
(1,772)

245

(2,017)

18
(1,754)

2,040

37
323
94

229  

 “BB” to “BB-” with 

ngs shares into Fiat 
he conversion, the 
with a par value of 

brate completion of 
V. 

ntention to exercise 
ranche represents 
ase, Fiat will hold 

The notes - issued 
at S.p.A. under the 

& Poor’s and BB by 



 

 

(69.33% o
 
 
The data presented and commented on be
and for the six months ended June 30, 2
Standards (“IFRS”), unless otherwise noted
 
In order to correctly interpret C&W Group’
Group’s revenue is seasonal, which can 
operations on a quarter-by-quarter basis
income, net income and cash flows from o
the third and fourth quarters of each year. T
due to a number of factors, including an i
year-end. 

 

$  million

Net revenues (Commission and service fee) (A)

Reimbursed costs - managed properties and other cos

Gross revenues (A+B)

EBITDA

Operating (loss) income

Loss attributable to owners of the parent

 
a) Data restated following changes in accounting policies 

regarding the recognition, for interim period reporting, of 
changes, the Company recognized the discretionary ince
full-year discretionary incentive compensation expense e
expense, and recorded its interim period commission bon
commission bonus program expense to the related actua
changed to a proportionate method to account for the disc
proportion to the actual amount of pre-incentive compe
adopted a new accounting policy for its commission bonu
the related cash collections metrics in that period. 

 
$ million

Equity attributable to ow ners of the parent
Consolidated net f inancial position

 
For the first half of 2012 C&W Group m
investing in quality talent and positioning C
firm is focused on enhancing its recurrin
Corporate Occupier & Investor Services (“
the first half of 2012 with Kraft, Unilever and
in the U.S. 
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of share capital through EXOR S.A.) 

low are taken from C&W Group’s consolidated acc
012, prepared in accordance with International F

d. 

s performance, it should be noted that a significa
affect its ability to compare the financial condit
. Historically, this seasonality has caused its r

operating activities to be lower for the first two qua
The concentration of earnings and cash flows in th
ndustry-wide focus on completing transactions to

Half I 2012

Half I 2011 
Restated (a) Amount

678.2 703.5 (25.3)

sts (B) 228.3 180.9 47.4

906.5 884.4 22.1

16.6 31.2 (14.6)

(2.8) 11.6 (14.4)

(18.4) (11.5) (6.9)

Change

effective January 2012. In the first half of 2012, C&W Group chang
discretionary incentive plan expenses and “commission bonus program
ntive plan expenses, for interim periods, on a straight-line basis based o

expected to be incurred such that each interim reporting period would be
nus program expense based on a percentage derived from the prior full y
al Leasing and Capital Markets transactional revenue. Effective January
cretionary incentive plan expenses under which the Company records it
nsation EBITDA earned for that period in accordance with the fundin
s program under which the interim period expense is recorded based on

6/30/2012 12/31/2011

758.2 779.1
(147.3) 9.0

made significant progress in executing its long-te
C&W Group for growth within key markets and se
ng revenue streams, certain of these activities 
“CIS”) business, which have led to significant glob
d Symantec and 20% year-over-year revenue grow
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counting data as of 
Financial Reporting 

ant portion of C&W 
tion and results of 
revenue, operating 
arters and higher in 
he fourth quarter is 
oward the calendar 

%

Half I 2011 
Published

(3.6) 703.5

26.2 180.9

2.5 884.4

(46.8) 8.6

n.s. (11.0)

60.0 (27.5)

e

 

ged its accounting policies 
m” expenses. Prior to these 
on the latest estimate of the 
ear an equal amount of the 
year’s relationship of actual 
y 1, 2012, the Company (1) 
s interim period expense in 

ng rate calculation, and (2) 
n the actual achievement of 

Change

(20.9)
(156.3)  

erm strategic plan, 
ervice lines. As the 
have been in the 
bal assignments in 
wth in this business 
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In addition to winning these new global ass
4.1 million-square-foot portfolio in the U.S
across the regions, including the following:  
- Represented Salesforce.com in the leas

represents the largest long-term office le
- Advised the iconic British brand Burberr

largest leases for this year;  
- Arranged a $610 million sale of Boston

represents one of the largest property sa
- Completed two of the largest transactio

Jardine Lookout and the sale of Kowloon
- Acquired its third asset for the PURetail 
- Ranked No. 3 in National Real Estate In
- Won the Real Estate Board of New

Conde Nast’s one million-square-foot of
of New York and New Jersey. 

 
In addition, subsequent to the end of the 
agreement to acquire the Atlanta- and Dal
Incorporated (NYSE: CUZ). The business u
services to owners of Class A office buildi
and Project Management services. Under 
from Cousins to Cushman & Wakefield, pro
firm's Investor Services and Leasing group
growth plan. 

 
With respect to its financial performance 
revenue growth of 2.5%, or 4.9% excludin
fee revenues decreased 3.6%, or 1.1% ex
by a decrease of $7.9 million, or 1.9%, in o
expenses, drove a decline in C&W Grou
(“EBITDA”) of $14.6 million to $16.6 millio
parent of $6.9 million to $18.4 million. 
 
For the six months ended June 30, 2012, g
and other costs, increased $22.1 million, o
same period in the prior year.  Foreign e
revenues by $20.1 million. 
 
Net revenues, which exclude reimbursed co
or 3.6%, to $678.2 million for the six mon
same period in the prior year. Foreign 
$18.1 million. 
 
C&W Group’s net revenue performance fo
reflects continued growth in the Corporat
businesses across all geographic regions. 
Markets, which reflect a slowdown in tran
impacting the global economic environme
Europe’s ability to resolve its sovereign deb
  

ignments, including the Facilities and Project Mana
. and Canada, C&W Group achieved a number o

se of 401,786 square feet in San Francisco’s Finan
ease signed in the area in more than a decade;  
ry on the pre-lease of 127,000 square feet in one o

n’s 100 Federal Street Tower on behalf of Bank 
ales transactions in the U.S. this year;  
ons in Hong Kong this year, including the sale of 
n Commercial Centre in Kowloon;  
Fund - a 100 percent occupied retail property in Fr
vestor’s Top Brokerages survey; and 

w York’s Most Ingenious Deal of the Year Aw
ffice lease at One World Trade Center on behalf of

first quarter of 2012 the Company announced th
las-based third party client services business of C
unit, known as the Client Services Group (CSG) p
ngs in Atlanta and Dallas including Leasing, Prop
the terms of the agreement, up to 128 professio

oviding immediate enhanced capabilities for client
s in two key geographic areas of focus as part of 

for the first six months of 2012, C&W Group 
g the impact of foreign exchange, while its comm

xcluding the impact of foreign exchange. This dec
operating expenses, primarily due to a decrease i
up’s earnings before interest, taxes, depreciation
on, resulting in an increase in the loss attributable

gross revenue, which include reimbursed costs – m
or 2.5%, to $906.5 million, as compared with $88

exchange had the impact of reducing the overall 

osts – managed properties and other costs, decre
nths ended June 30, 2012, as compared with $70

exchange decreased commission and service 

or the first half of 2012, as compared with the p
e Occupier & Investors Services and Valuation 
This revenue growth was offset by declines in Le

nsactional activity resulting from the continuing 
ent, and, therefore the real estate markets, an

bt issue. 

 

agement for Kraft’s 
of other successes 

ncial District, which 

of Central London’s 

of America, which 

Monetary Court in 

rance; 

ward for arranging 
f the Port Authority 

he execution of an 
Cousins Properties 
provides third party 
perty Management, 
onals will transition 
s supported by the 
the firm's strategic 

experienced gross 
mission and service 
line, partially offset 
n certain operating 

n and amortization 
e to owners of the 

managed properties 
84.4 million for the 
 increase in gross 

ased $25.3 million, 
03.5 million for the 

fee revenues by 

prior year first half, 
& Advisory (V&A) 

easing and Capital 
uncertainty that is 

nd concerns about 



 

 

The following presents the breakdown of gr
 

$ milioni

Americas

EMEA

Asia

Gross revenues

Americas

EMEA

Asia

Net revenues

 
The Americas region, including the United 
gross and net revenues, respectively, for t
71.4% of gross and net revenues, respectiv
 
EMEA comprised 20.3% and 21.1% of 
June 30, 2012, as compared with 19.9% 
period in 2011. 
 
Asia comprised 6.5% and 6.6% of gro
June 30, 2012, as compared with 6.8% of g
 
For the first half of 2012, C&W Group’s glo
Global Business Consulting comprised 51.6
compared with 52.8%, 20.7%, 14.2%, 10.9%
 
From a service line perspective, the declin
June 30, 2012 was primarily driven by dec
5.8%, and $17.8 million, or 17.8%, respecti
surrounding the global economic outlook d
Global Business Consulting revenue of $2
partially offset by sustained growth in the C
$12.9 million, or 8.9%, and $3.8 million, 
evidenced by the decreases in U.S. Leasin
15.3%, EMEA Leasing of $9.3 million, or 
increase in CIS revenue was primarily 
Management segments of the business acr
Occupier Solutions Limited (“COS”), relatin
April 30, 2011.  
 
Commission expense decreased $10.3 
June 30, 2012, as compared with $234.7 m
due to lower Leasing, Capital Markets and
percentage of commission and service fee 
compared with 49.1% a year ago. 
 
Cost of services sold increased $7.3 million
as compared with $40.8 million for the sam
in cost of services sold was driven by incre
$3.3 million, $0.3 million and $0.1 millio
$1.1 million. The increase in EMEA is als
interest in COS in April 2011. 
Operating expenses for the six months end
as compared with $416.4 million for the sam

INTERIM RE

ross and net revenues by geographical area: 

Half 1 2012 Half 1 2011 Am

663.5 648.7

184.0 175.9

59.0 59.8

906.5 884.4

490.3 502.0 (

142.8 153.9 (

45.1 47.6

678.2 703.5 (

States, Canada and Latin America, comprised 73
the six months ended June 30, 2012, as compare
vely, for the same period in 2011. 

gross and net revenues, respectively, for the s
and 21.9% of gross and net revenues, respectiv

oss and net revenues, respectively, for the s
gross and net revenues for the same period in the p

obal service lines, including Leasing, CIS, Capital 
6%, 23.4%, 12.1%, 11.9% and 1.0% of net revenue
% and 1.4%, respectively, for the first six months o

ne in commission and service fee revenue for the 
creases in Leasing and Capital Markets revenues 
vely, primarily in the Americas and EMEA regions,
dampened transactional activity, and to a lesser e
.6 million, or 27.2%, mostly in the Americas, $3.1

CIS and V&A businesses, which saw increases in 
or 4.9%, respectively. The decrease in transac

ng of $17.3 million, or 6.9%, U.S. Capital Markets
15.9%, and EMEA Capital Markets of $4.2 millio
driven by increases in the Facilities Managem

ross the regions. CIS revenues also included reven
ng to which the remaining 50% ownership interes

million, or 4.4%, to $224.4 million for the s
million for the same period in the prior year. The de
d Global Business Consulting revenues. Commiss
revenues in the U.S. decreased to 48.6% for the fi

n, or 17.9%, to $48.1 million for the six months end
e period in 2011, primarily due to higher CIS reven

eases in Latin America, EMEA, the U.S. and Cana
on, respectively, partially offset by a decrease 
so attributable to the acquisition of the remainin

ded June 30, 2012 decreased $7.9 million, or 1.9%
me period last year. 
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mount %

14.8 2.3

8.1 4.6

(0.8) (1.3)

22.1 2.5

(11.7) (2.3)

(11.1) (7.2)

(2.5) (5.3)

(25.3) (3.6)

Change

 

3.2% and 72.3% of 
ed with 73.3% and 

six months ended 
vely, for the same 

six months ended 
prior year. 

Markets, V&A and 
es, respectively, as 

of 2011. 

six months ended 
of $21.5 million, or 
, as the uncertainty 
extent a decline in 

1 million, or 63.9%, 
global revenues of 

ctional activity was 
s of $8.6 million, or 
on, or 13.9%. The 

ment and Property 
nue from Corporate 
st was acquired on 

six months ended 
ecrease is primarily 
sion expense as a 
irst half of 2012, as 

ded June 30, 2012, 
nues. The increase 
ada of $4.7 million, 
in Asia Pacific of 

ng 50% ownership 

%, to $408.5 million, 
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At the operating income level, C&W Gro
$2.8 million for the first half of 2012, as co
half. 
 
Other expenses, net (which are not inc
$5.4 million for the first half of 2012, as co
the recognition in the prior year period of a
the cancellation of the agreement effective
and an unfavorable variance related to the n
 
Interest expense, net decreased $8.3 millio
with $12.4 million for the same period las
interest expense of $4.8 million related to
refinancing activities in the second quarter o
 
The decrease in operating results, partially 
drove a decline in C&W Group’s pre-tax los
as compared with $7.5 million for the same 
Income tax provision increased $2.2 million
$4.0 million for the same period in the pr
partially offset by higher foreign losses that
benefit could be recognized and a year-o
recorded for the six months ended June 30
and a negative 53.3% (provision on a pre-ta
 
As a result of the above factors, the loss
$18.4 million for the six months ended June
 
C&W Group’s net financial position decre
excess of cash) as of June 30, 2012, as com
 
C&W Group remains focused on achieving
over-year revenue and EBITDA growth, as 
outlook due to the European sovereign deb
households and investors remaining cautiou
 
For the second quarter of 2012, gross reven
of foreign exchange, to $503.7 million, as c
and service fee revenue declined 6.1%, or 
compared with $406.3 million for the prior y
activity resulting from the continuing uncert
real estate markets. For the second quar
$206 million as compared with $227 millio
increased $1.2 million, or 5.9%, to $21.4 m
$20.2 million for the three months ended 
expenses, which offset the reduction in co
reductions contributed to an improvement 
current year quarter, as compared with $2
operating income and EBITDA and a red
expense, C&W Group improved income att
second quarter of 2012, as compared with $
  

oup’s results decreased by $14.4 million, to an 
ompared with operating income of $11.6 million in 

luded in operating results) decreased $1.3 mil
mpared with $6.7 million for the prior year first ha
a $3.6 million non-recurring charge, lower manage
e January 1, 2012, partially offset by higher foreig
non-controlling shareholders put option liability.  

on, or 66.9%, to $4.1 million, for the first half of 2
st year, primarily due to the recognition in the p
o non-recurring charges and lower interest rates 
of 2011. 

offset by improvements in other expenses, net and
ss of $4.8 million, or 64.0%, to $12.3 million for th
period in the prior year. 

n, or 55.0%, to $6.2 million for the first half of 2012
rior year, primarily due to an increase in the U.S
t are tax affected at lower rates than the U.S. rate 
over-year decrease in discrete charges. The inco
0, 2012 and 2011 represented reported tax rates o
ax loss), respectively. 

s attributable to owners of the parent increased 
e 30, 2012, as compared with $11.5 million for the p

ased $31.8 million to a negative $147.3 million 
mpared with a negative $115.5 million as of June 3

g its goals, and looks forward to the balance of 20
compared with 2011. There is caution regarding th

bt issue and the ongoing uncertainty that have resu
us and risk averse, which has inhibited growth acro

nue decreased less than 1%, or increased 3.2% ex
compared with $504.4 million for the prior year qua
2.6% excluding the impact of foreign exchange, to
year quarter. The slight decline reflected a slowdo
ainty impacting the global economic environment, 
rter of 2012, operating expenses decreased $21
on for the second quarter of 2011. C&W Group’s
million for the three months ended June 30, 2012,

June 30, 2011, largely driven by a decrease in
ommission and service fee revenue. Further non-

in EBITDA results of $2.6 million, or 9.5%, to $3
27.5 million for the prior year quarter. With year-o
duction in interest expense, partially offset by hig
ributable to owners of the parent by $4.6 million, to
$2.2 million for the second quarter of 2011.  

 

operating loss of 
 the prior year first 

lion, or 19.4%, to 
alf, primarily due to 
ement fees, due to 
n exchange losses 

2012, as compared 
rior year period of 
resulting from our 

d interest expense, 
e first half of 2012, 

, as compared with 
S. pre-tax income, 
or for which no tax 

ome tax provisions 
f a negative 50.4% 

by $6.9 million to 
prior year first half. 

(principally debt in 
30, 2011. 

12 expecting year-
he global economic 
ulted in businesses, 
oss the globe. 

xcluding the impact 
arter.  Commission 
o $381.6 million, as 
wn in transactional 
and, therefore, the 
 million (-9.3%) to 
s operating results 
 as compared with 

n certain operating 
-operating expense 
30.1 million for the 
over-year growth in 
gher income taxes 
o $6.8 million in the 



 

 

(36.29% o
 
 
The consolidated income statement data of
 

£ million

Net property income

Operating income (loss)

Profit (loss) for the period

Profit (loss) attributable to ow ners of the parent

 
Almacantar reported a profit of £1 million in
the group’s two investment properties owne
other commercial occupiers of the propertie
 
A significant proportion of income arises u
period of several years.  However, as des
Point and Marble Arch Tower will begin, re
properties is likely to decline, before an incr
the building work.  
 
The group’s financial expenses amount to
expense on bank borrowings which are sec
(78%) is fixed under interest rate swap cont
 
Almacantar expects to report an increased 
the acquisition of a third investment propert
 
The key consolidated balance sheet data of
 
£ million

Investment properties

Net assets

Debt

Cash and cash equivalents

Net f inancial position

 
A large part of the cash was held to pay
Almacantar completed the acquisition of C
incurred and cash of £38 million was paid o
 
At June 30, 2012 the share capital of the c
called for payment by the shareholders. 
  

INTERIM RE

 
of share capital through EXOR S.A.) 

f the Almacantar Group for the first half of 2012 are

Half 1 2012 Half

5.7

3.8

1.0

t 0.6

n the first half of 2012. This includes net income o
ed in the period. This largely comprises rental inco
es, reduced by direct costs of managing and leasing

under leases with fixed rental levels. Most leases
scribed below, it is expected that rebuilding of the
spectively, in 2013 and 2014. At that time annual 
rease in the value of the properties is realized afte

o £2.8 million in the first half of 2012 and largely
cured on the properties. A substantial level of bank
tracts.  

level of profits for the final six months of 2012 ref
ty in central London, CAA House, as described belo

f the Almacantar Group at June 30, 2012 are as fo

6/30/2012 12/31

245.0

288.5

(88.3)

54.2

(34.1)

y for future investments. Specifically, in the first 
CAA House. At that time, additional bank debt o

out. 

ompany amounted to £276 million, of which £111 
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e as follows: 

f  I 2011 Change

1.1 4.6

(1.1) 4.8

(1.6) 2.6

(1.6) 2.2  

of £5.7 million from 
ome from office and 
g the buildings.  

s have a remaining 
e properties Centre 
income from those 

er the completion of 

y comprise interest 
k interest expenses 

flecting in particular 
ow. 

ollows: 

1/2011 Change

230.1 14.8

287.4 1.1

(88.1) (0.2)

67.5 (13.4)

(20.6) (13.5)  

half of July 2012, 
of £60 million was 

million was not yet 
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The company owns the following properties
 
Centre Point 
Centre Point is a well-known 34-story build
Covent Garden. It was built in the 1960s an
Almacantar has applied for a building perm
very high standard. It is expected that this
cease to generate income, and additional 
three years. 
 
Marble Arch Tower 
Marble Arch Tower is situated on a promine
 
The building currently comprises offices, ot
an architect to design a mixed-use buildin
expected to begin in 2014. 
 
CAA House 
In March 2012 Almacantar signed an agree
London and is leased by a British governme
In the first half of July 2012 the purchas
generate additional net income for 2012. 
 
 
Almacantar will continue its strategy of incr
permission to undertake construction work 
investments in central London will be sough
to transform and add long-term value. 
  

s at June 30, 2012: 

ding in central London close to the districts of Soho
nd has legal protection as a building of special arch
mit to convert the Center Point Tower to exclusiv
s work will begin in 2013. At that time, the buildi
bank borrowings will be obtained, for a period of

ent site in central London overlooking Hyde Park. 

ther commercial occupiers and a cinema. Almacan
ng, including exclusive residential apartments. Co

ement to purchase CAA House. This property is a
ent agency. 
e of CAA House was successfully completed. T

reasing the value of existing investments in particu
to improve the assets. In addition, a limited numb

ht which have the potential for Almacantar to use i

 

o, Bloomsbury and 
hitectural interest. 
ve apartments of a 
ing will temporarily 
f between two and 

ntar is working with 
onstruction work is 

lso in the center of 

The acquisition will 

ular by applying for 
ber of new property 
its real estate skills 



 

 

 
 
The following refer to the accounting data fo
purposes of the preparation of the half-year
June 30, 2012. 
 

€ million

Revenues
Operating loss
Loss for the period

€ million

Shareholders' equity
Net financial position

 
For a correct interpretation of the data it sh
with the calendar year but covers the perio
accounting data under review thus represen
Economic performance is characterized by
by the calendar of sports events and the tw
- the calendar of sports events to which 

statement, has an impact on the trend o
the corresponding six-month periods of 
single sports events (such as players’ 
recorded in the income statement on a 
from television rights and media income
of which is managed centrally by the N
statement by dividing the total, provided
home games; 

- the player Transfer Campaign, which t
phase) may have significant economic a

The Company’s economic and financial pe
of economic components; furthermore, som
compared to the pertinent economic period
 
The loss for the period (January 1 – June
of €42 million for the corresponding period 
season tickets (+€11.8 million), higher re
television rights and media income (+€9.9 
lower writedowns of players’ registratio
Juventus Library (+€14.5 million). Such pos
players and personnel (-€9.9 million), lowe
rights (-€6.3 million), higher depreciation an
(-€1.8 million). 
  

INTERIM RE

 
(63.77% of share capital) 

or the period January – June 30, 2012 drawn up b
r condensed consolidated financial statements of t

30/06/2012 30/06/201

128,3 83,2
(2,4) (40,5
(7,0) (42,0

30/06/2012 31/12/201

71,6 31,
(127,7) (125,1

Half I

Balances at

hould be noted that the financial year of Juventus
od July 1 – June 30, which corresponds to the fo
nts the second half of the financial year 2011/2012
y the highly seasonal nature typical of the sector, 
o phases of the players’ Transfer Campaign. In pa
the main revenue items are related and recogni

f the results for the six months and their compariso
previous years. This is because the main cost item
wages and amortization relative to registration 
straight-line basis. It should specifically be noted

e from the Serie A Championships and the Italian C
National Professional League Serie A) are alloca
d by the League, in equal parts based on the numb

takes place in July and August (first phase) and
and financial effects at the start and during the seas
rformance for the six months is also affected by th

me revenue items show different financial patterns
. 

e 30, 2012) decreased €7 million to €35 million co
of the prior year due principally to higher revenue

evenues from sponsorships (+€6.4 million), high
million), lower expenses from players’ manageme

on rights (+€1.3 million) and the impairment 
sitive changes were partially offset by higher costs 
r release of provisions (-€1.3 million), higher amo
nd amortization charges (-€1.3 million) and lower 
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y Juventus F.C. for 
he EXOR Group at 

1 Change

2 45,1 
5) 38,1 
0) 35,0 

2 Change
8 39,8

1) (2,6)

s does not coincide 
ootball season. The 
. 
determined mainly 
rticular:  
ized in the income 
on with the data for 
ms not referable to 
rights) are instead 

d that the revenues 
Cup (the marketing 
ated to the income 
ber and date of the 

d January (second 
son. 
he seasonal nature 
s, such as receipts, 

ompared to the loss 
es from games and 
her revenues from 
ent (+€10.8 million), 

reversal on the 
of FIGC registered 
rtization of players’ 
financial expenses 
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Shareholders’ equity at June 30, 2012 i
December 31, 2011 is due to the effe
January 30, 2012 (+€46.6 million, net of tr
changes (+€0.2 million). 
 
Net financial position at June 30, 2012 
compared to the balance of €125.1 million a
 
In preparing the Half-year Financial Report
up to the date of August 29, 2012 were me
However, it cannot be excluded that in the 
arise which require further writedowns and
with the reference accounting policies, for p
are expected to be approved on September
  
  
 
 
 
 
 
 
 
 
 

is €71.6 million. The increase over the balance 
ect of the completion of the capital increase, 
ransaction costs), the loss for the period (-€7 mill

is a negative €127.7 million, with a negative chan
at December 31, 2011. 

, the Transfer Campaign transactions carried out o
easured and included whenever the negative effec
final phase of the players’ Transfer Campaign sign
d/or accruals to be made by Juventus Football C
purposes of the annual financial statements at Jun
r 14, 2012. 

 

of €31.8 million at 
which ended on 

lion) and other net 

nge of €2.6 million 

or being carried out 
cts were significant. 
nificant events may 
lub, in accordance 
ne 30, 2012, which 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Half-year Co

Consolidated Financial St

at June

ondensed 

tatements 

e 30, 2012 
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CONSOLIDATED INCOME STATEME
 
€ million

Net revenues
Cost of sales
Selling, general and administrative costs
Research and development costs
Other income (expense)

Result from investments:
 - Share of profit/(loss) of companies accounted for 
 - Other income (expense) from investments

Result from investments

Gains (losses) on the disposal of investments
Restructuring costs
Other unusual income (expense)

EARNINGS

Financial income (expense)

Income taxes 

Pr

Profit

Profit/(loss) for the period attributable to:
 - Owners of the parent
 - Non-controlling interests

Earnings/(Loss) per share

Basic earnings/(loss) attributable to owners of the 
 - per ordinary share
 - per savings share
 - per preferred share

Basic earnings/(loss) from continuing operations (€
 - per ordinary share
 - per savings share
 - per preferred share

Basic earnings/(loss) from Discontinued Operation
 - per ordinary share
 - per savings share
 - per preferred share

Diluted earnings/(loss) attributable to owners of the
 - per ordinary share
 - per savings share
 - per preferred share

Diluted earnings/(loss) from continuing operations 
 - per ordinary share
 - per savings share
 - per preferred share

Diluted earnings/(loss) from Discontinued Operatio
 - per ordinary share
 - per savings share
 - per preferred share

 
(*) Pursuant to Consob Resolution 15519 of July 27, 2006, t

specific income statement provided on the following page

AL STATEMENTS  

NT (*) 

Note Half I 2012 H

1 54,579 
2 (45,979)
3 (4,467)
4 (1,183)
5 (26)

Trading profit/(loss) 2,924 

using the equity method 98 
75 

6 173 

7 (91)
8 (97)
9 (4)

S BEFORE INTEREST AND TAXES (EBIT) 2,905 

10 (1,069)

Profit/(loss) before taxes 1,836 

11 (620)

rofit/(loss) from continuing operations 1,216 

t/(loss) from Discontinued Operations 0 

Profit/(loss) for the period 1,216 

215 
1,001 

12

parent (€):
0.93
1.00
0.98

€):
0.93
1.00
0.98

ns (€):

e parent (€):
0.93
1.00
0.98

(€):
0.93
1.00
0.98

ons (€):

he effects of related party transactions on the consolidated income state
es and are further described in Note 31. 

 

alf I 2011 Change

34,190 20,389 
(28,800) (17,179)

(2,950) (1,517)
(860) (323)

(57) 31 

1,523 1,401 

138 (40)
48 27 

186 (13)

23 (114)
(106) 9 

1,107 (1,111)

2,733 172 

(636) (433)

2,097 (261)

(490) (130)

1,607 (391)

(13) 13 

1,594 (378)

477 (262)
1,117 (116)

2.04 (1.11)
2.12 (1.12)
2.09 (1.11)

2.10 (1.17)
2.18 (1.18)
2.15 (1.17)

(0.06) 0.06
(0.06) 0.06
(0.06) 0.06

2.02 (1.09)
2.10 (1.10)
2.07 (1.09)

2.08 (1.15)
2.16 (1.16)
2.13 (1.15)

(0.06) 0.06
(0.06) 0.06
(0.06) 0.06  

ement are presented in the 



 
 

CONSOLIDATED STATEMENT OF CO
 
€ million
PROFIT/(LOSS) FOR THE PERIOD (A)
Gains/(losses) on cash flow hedges
Gains/(losses) on fair value measurement of availa
Gains/(losses) on translating foreign operations
Share of other comprehensive income of entities ac
Income tax relating to components of Other compre
TOTAL OTHER COMPREHENSIVE INCOME, NET OF 
TOTAL COMPREHENSIVE INCOME (A)+(B)
TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE 
Owners of the parent
Non-controlling interests

 
  

HALF-YEAR CONDENSED CONSOLIDATED F

OMPREHENSIVE INCOME 

Note Hal

23
able-for-sale financial assets 23

23
 ccounted for using the equity method 23

ehensive income 23
TAX (B)

E TO:
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lf I 2012 Half I 2011
1,216 1,594

24 76
227 77
217 (463)

47 (112)
3 (25)

518 (447)
1,734 1,147

512 389
1,222 758  
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CONSOLIDATED STATEMENT OF FIN
 

€ million

Non-current assets
Intangible assets
Property, plant and equipment
Investment properties
Investments and other financial assets:
 - Investments accounted for using the equity meth
 - Other investments and financial assets

Total In
Leased assets
Defined benefit plan assets
Deferred tax assets
Other non-current assets

Current assets
Inventories
Trade receivables
Receivables from financing activities
Other financial receivables
Current tax receivables
Other current assets
Current financial assets:
 - Current investments
 - Current securities
 - Other financial assets

Cash and cash equivalents

Assets held for sale

Equity
Issued capital and reserves attributable to owners
Non-controlling interests

Provisions
Employee benefits
Other provisions

Debt
Asset-backed financing
Other debt

Other liabilities
Other financial liabilities
Trade payables
Current tax payables
Deferred tax liabilities
Other current liabilities

Liabilities held for sale

 
(*) Pursuant to Consob Resolution 15519 of July 27, 2006,

presented in the specific statement of financial position pr

 

AL STATEMENTS  

NANCIAL POSITION (*) 

Note 6/30/2012 12

13 24,163 
14 25,815 

0 
15

hod 2,230 
3,062 

nvestments and other financial assets 5,292 
16 604 

323 
11 2,884 

82 
Total Non-current assets 59,163 

17 15,859 
18 5,043 
18 18,956 
18 58 
18 524 
18 3,495 

19 59 
19 596 
20 649 

Total Current financial assets 1,304 
21 23,984 

Total Current assets 69,223 

22 94 

Total Assets 128,480 

23
s of the parent 6,902 

14,254 
Total Equity 21,156 

24
8,878 

11,647 
Total Provisions 20,525 

25
10,395 
40,270 

Total Debt 50,665 

20 557 
26 22,586 

623 
11 992 
27 11,376 

Total Other liabilities 36,134 

22 0 

Total Equity and Liabilities 128,480 

 the effects of related party transactions on the consolidated stateme
rovided on the following pages and are further described in Note 31. 

 

2/31/2011 Change

22,970 1,193 
25,157 658 

0 0 

2,500 (270)
2,759 303 
5,259 33 

603 1 
312 11 

2,862 22 
63 19 

57,226 1,937 

13,988 1,871 
4,321 722 

17,861 1,095 
8 50 

1,093 (569)
3,196 299 

137 (78)
640 (44)
677 (28)

1,454 (150)
23,494 490 
65,415 3,808 

389 (295)

123,030 5,450 

6,403 499 
13,568 686 
19,971 1,185 

9,084 (206)
11,092 555 
20,176 349 

10,177 218 
38,113 2,157 
48,290 2,375 

611 (54)
21,514 1,072 

899 (276)
955 37 

10,380 996 
34,359 1,775 

234 (234)

123,030 5,450  

ent of financial position are 



 
 

CONSOLIDATED STATEMENT OF CA
 
€ million

A) CASH AND CASH EQUIVALENTS AT BEGINNING OF
B) CASH FLOWS FROM (USED IN) OPERATING ACTIVI
    Profit/(loss) for the period from continuing operation
    Amortization and depreciation 
   (Gains) losses on disposal of non-current assets
   Other non-cash items
   Dividends received
   Change in provisions
   Change in deferred taxes
   Change in items due to buy-back commitments
   Change in operating lease items
   Change in working capital
   Cash flows from (used in) the operating activities of 
TOTAL
C) CASH FLOWS FROM (USED IN) INVESTING ACTIVIT
    Investments in:
      Property, plant and equipment and intangible asse
      Investments
    Cash and cash equivalents from consolidation of C
    consideration paid for the additional 16% ownership
    Investments in financial assets made by EXOR and
    Proceeds from the sale of non-current assets
    Proceeds from the disposal of financial assets by E
    Net change in financial receivables
    Change in current securities
    Other changes
    Cash flows from (used in) the investing activities of 
TOTAL
D) CASH FLOWS FROM (USED IN) FINANCING ACTIVIT
    Issuance of bonds
    Repayment of bonds
    Issuance of other medium-term borrowings
    Repayment of other medium-term borrowings
    Net change in other debt and other financial assets
    Capital increase of subsidiaries
    (Purchase) sale of treasury shares
    Dividends paid by EXOR S.p.A.
    Dividends paid by subsidiaries
    (Purchase) sale of additional ownership interests in
    Other changes
    Cash flows from (used in) the financing activities of 
TOTAL
    Translation exchange differences
E) TOTAL CHANGE IN CASH AND CASH EQUIVALENTS
F) CASH AND CASH EQUIVALENTS AT END OF THE PE
of which: Cash and cash equivalents included as Ass
and Discontinued Operations
G) CASH AND CASH EQUIVALENTS AT END OF THE PE

 
(*)  Pursuant to Consob Resolution 15519 of July 27, 20

presented in a specific statement of cash flows format p

 
  

HALF-YEAR CONDENSED CONSOLIDATED F

ASH FLOWS (*) 

Note H

F THE PERIOD 21
ITIES DURING THE PERIOD:

ns

Discontinued Operations

TIES:

ets

Chrysler, net of the 
p interest
 by subsidiaries in the Holdings System

EXOR and by subsidiaries in the Holdings System

Discontinued Operations

TIES:

/liabilities

n subsidiaries

Discontinued Operations

S
ERIOD
ets held for sale

ERIOD 21

006, the effects of related party transactions on the consolidated sta
provided on the following pages. 
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Half I 2012 Half I 2011

23,494 16,188

1,216 1,607
2,474 1,665

(70) (39)
153 (1,173)
217 199
136 160
(19) (8)

21 94
(11) (10)

(821) 884
0 (82)

3,296 3,297

(3,804) (1,917)
(11) (148)

0 5,624
(375) (134)

80 124
210 2

(1,116) (1,361)
91 124
86 (188)

0 7
(4,839) 2,133

1,203 3,286
0 (1,525)

2,458 3,106
(1,847) (3,234)

272 569
70 7

0 (10)
(80) (76)

(209) (141)
(47) 0

22 (8)
0 13

1,842 1,987
191 (312)
490 7,105

23,984 23,293

0 30
23,984 23,263

atement of cash flows are 
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CONSOLIDATED STATEMENT OF CH
 

Share Treasur
€ million capital share
Equity at January 1, 2011 246 (170
Changes in equity for the first half of 2011
Share-based payments
Purchase of treasury shares (10
Capital increases
Dividends paid
Total comprehensive income for the period
Effect of the change in the percentage ownership of 
consolidated companies (a) 

Non-controlling interests aris ing from the consolidation 
of Chrysler
Other changes
Total changes 0 (10
Equity at June 30, 2011 246 (180

 
 
 

Share Treasur
€ million capital share
Equity at January 1, 2012 246 (239
Changes in equity for the first half of 2012
Share-based payments
Capital increases
Dividends paid
Total comprehensive income for the period
Effect of the change in the percentage ownership of 
consolidated companies (b) 

Effect of the change in the percentage ownership of 
companies accounted for using the equity method
Other changes
Total changes 0 0
Equity at June 30, 2012 246 (239
Note 23 2

 
(a) Of which €2 million relates to the Fiat Group and €2 milli
(b) Of which €27 million relates to the Fiat Group, €22 milli

Juventus. 
 

  

AL STATEMENTS  

HANGES IN EQUITY 

Cumulative share of
Cash Cumulative OCI of entities

flow translation consolidated using
ry Capital Earnings hedge adjustment the equity
s reserves reserves reserve reserve method

0) 776 3,945 (19) 328 1,020 (51)

3 
0)

(76)
477 14 (141) 77 (38)

(2)

9 
0) 0 411 14 (141) 77 (38)
0) 776 4,356 (5) 187 1,097 (89)

Available-
for-sale 

financial 
assets 
reserve

Cumulative share of
Cash Cumulative OCI of entities

flow translation consolidated using
ry Capital Earnings hedge adjustment the equity
s reserves reserves reserve reserve method

9) 776 4,351 (98) 359 1,064 (56)

8 

(80)
215 8 46 229 14 

48 2 10 

(54) 52 
1 

0 0 138 10 56 229 66 
9) 776 4,489 (88) 415 1,293 10 
3

Available-
for-sale 

financial 
assets 
reserve

ion to C&W Group. 
on to Alpitour, -€2 million to the Fiat Industrial Group, €4 million to C&W

 

Total
owners Non-

of the controlling
parent interests Total
6,075 9,121 15,196 

3 1 4 
(10) (10)

0 6 6 
(76) (141) (217)
389 758 1,147 

(2) 2 0 

3,112 3,112 
9 30 39 

313 3,768 4,081 
6,388 12,889 19,277 

Total
owners Non-

of the controlling
parent interests Total
6,403 13,568 19,971 

8 6 14 
0 45 45 

(80) (209) (289)
512 1,222 1,734 

60 (386) (326)

(2) (2)
1 8 9 

499 686 1,185 
6,902 14,254 21,156 

23

W Group and -€3 million to 



 
 

CONSOLIDATED INCOME STATEME
pursuant to Consob Resolution 15519 of Ju
 

€ million
Net revenues
Cost of sales
Selling, general and administrative costs
Research and development costs
Other income (expense)

Result from investments:
 - Share of profit/(loss) of companies accounted for u
 - Other income (expense) from investments

Result from investments

Gains (losses) on disposal of investments
Restructuring costs
Other unusual income (expense)

EARNINGS BEFORE INT

Financial income (expense)

Income taxes 

Profit/(loss) fr
Profit/(loss) from

P

Profit/(loss) for the period attributable to:
 - Owners of the parent
 - Non-controlling interests

 
  

HALF-YEAR CONDENSED CONSOLIDATED F

NT 
uly 27, 2006 

Note

31 Total

of which 
Related 
parties

54,579 1,564 
(45,979) (2,045) (

(4,467) (55)
(1,183) (3)

(26) 10 
Trading profit/(loss) 2,924 

sing the equity method 98 98 
75 70 

173 

(91)
(97)

(4)
TEREST AND TAXES (EBIT) 2,905 

(1,069) (16)

Profit/(loss) before taxes 1,836 

(620)

om continuing operations 1,216 
m discontinued operations 0 

Profit/(loss) for the period 1,216 

215 
1,001 

Half I 2012
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Total

of which 
Related 
parties

34,190 1,786 
(28,800) (2,193)

(2,950) (39)
(860) (1)

(57) 22 
1,523 

138 138 
48 40 

186 

23 
(106)

1,107 
2,733 

(636) (23)

2,097 

(490)

1,607 
(13) 1

1,594 

477 
1,117 

Half I 2011
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CONSOLIDATED STATEMENT OF FIN
pursuant to Consob Resolution 15519 of Ju
 

€ million
Non-current assets
Intangible assets
Property, plant and equipment
Investments and other financial assets:
 - Investments accounted for using the equity method
 - Other investments and financial assets

Total Inve
Leased assets
Defined benefit plan assets
Deferred tax assets
Other non-current assets

Current assets
Inventories
Trade receivables
Receivables from financing activities
Other financial receivables
Current tax receivables
Other current assets
Current financial assets:
 - Current investments
 - Current securities
 - Other financial assets

Cash and cash equivalents

 Assets held for sale

Equity
Issued capital and reserves attributable to Owners of the P
Non-controlling interests

Provisions
Employee benefits
Other provisions

Debt
Asset-backed financing
Other debt

Other liabilities
Other financial liabilities
Trade payables
Current tax payables
Deferred tax liabilities
Other current liabilities

 Liabilities held for sale

 
  

AL STATEMENTS  

NANCIAL POSITION 
uly 27, 2006 

Note

31 Total

of which
Related
parties

24,163 
25,815 

2,230 2,230
3,062 62

estments and other financial assets 5,292 
604 
323 

2,884 
82 

Total Non-current assets 59,163 

15,859 6
5,043 459

18,956 195
58 

524 
3,495 15

59 
596 
649 

Total Current financial assets 1,304 
23,984 

Total Current assets 69,223 

94 56

Total Assets 128,480 

Parent 6,902 
14,254 

Total Equity 21,156 

8,878 7
11,647 10

Total Provisions 20,525 

10,395 87
40,270 196

Total Debt 50,665 

557 
22,586 1,074

623 
992 

11,376 198
Total Other liabilities 36,134 

0 

Total Equity and Liabilities 128,480 

6/30/2012

 

h 
d 
s Total

of which 
Related 
parties

22,970 
25,157 

0 
0 2,500 2,500
2 2,759 60

5,259 
603 
312 

2,862 
63 

57,226 

6 13,988 1
9 4,321 439
5 17,861 154

8 
1,093 

5 3,196 43
0 

137 
640 
677 

1,454 
23,494 
65,415 

6 389 359

123,030 

6,403 
13,568 
19,971 

7 9,084 6
0 11,092 27

20,176 

7 10,177 92
6 38,113 215

48,290 

611 
4 21,514 1,210

899 
955 

8 10,380 139
34,359 

234 234

123,030 

12/31/2011



 
 

CONSOLIDATED STATEMENT OF CA
pursuant to Consob Resolution 15519 of Ju
 

€ million
A) CASH AND CASH EQUIVALENTS AT BEGINNING OF THE PERIO

B) CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES DURIN

    Profit/(loss) from continuing operations
    Amortization and depreciation 
    (Gains) losses on disposal of non-current assets
  Other non-cash items
  Dividends received
  Change in provisions
  Change in deferred taxes
  Change in items due to buy-back commitments
  Change in operating lease items
  Change in working capital
  Cash flows from (used in) the operating activities of Discon
TOTAL

C) CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES:

    Investments in:
      Property, plant and equipment and intangible assets
      Investments

    Cash and cash equivalents from consolidation of Chrysle
    consideration paid for the additional 16% ownership intere
    Investments in financial assets made by EXOR and by sub
    Proceeds from the sale of non-current assets
    Proceeds from the disposal of financial assets by EXOR a
    Net change in financial receivables
    Other changes
    Cash flows from (used in) the investing activities of Discon
TOTAL
D) CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES:

    Issuance of bonds
    Repayment of bonds
    Issuance of other medium-term borrowings
    Repayment of other medium-term borrowings
    Net change in other debt and other financial assets/liabilit
    Capital increase of subsidiaries
    (Purchase) sale of treasury shares
    Dividends paid by EXOR S.p.A.
    Dividends paid by subsidiaries
    (Purchase) sale of additional ownership interests in subs
    Other changes
    Cash flows from (used in) the financing activities of Disco
TOTAL

    Translation exchange differences
E) TOTAL CHANGE IN CASH AND CASH EQUIVALENTS

F) CASH AND CASH EQUIVALENTS AT END OF THE PERIOD

of which: Cash and cash equivalents included as Assets he
and Discontinued Operations
G) CASH AND CASH EQUIVALENTS AT END OF THE PERIOD

 

  

HALF-YEAR CONDENSED CONSOLIDATED F

ASH FLOWS 
uly 27, 2006 

Total

of which 
Related 
parties

OD 23,494
NG THE PERIOD:

1,216
2,474

(70)
153 3
217 185
136
(19)

21 19
(11)

(821) (147)
ntinued Operations 0

3,296 60

(3,804)
(11) (11)

r, net of the 0
est (375) (21)
bsidiaries in the Holdings System 80

210
and by subsidiaries in the Holdings System (1,116) (42)

91
86

ntinued Operations 0
(4,839) (74)

1,203
0

2,458
(1,847)

ties 272 (15)
70

0
(80) (44)

(209)
idiaries (47)

22
ntinued Operations 0

1,842 (59)
191
490

23,984
eld for sale

0
23,984

Half I 2012

 
FINANCIAL STATEMENTS  

 
47 

Total

of which 
Related 
parties

16,188

1,607
1,665

(39)
(1,173)

199 192
160
(8)
94 21

(10)
884 (24)
(82) (3)

3,297 186

(1,917)
(148) (60)

5,624
(134) (104)

124
2

(1,361) (15)
124

(188)
7

2,133 (179)

3,286
(1,525)

3,106
(3,234)

569 37
7

(10)
(76) (41)

(141)
0

(8)
13

1,987 (4)
(312)
7,105

23,293

30
23,263

Half I 2011
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EXOR GROUP 
NOTES 
 
GENERAL INFORMATION ON THE AC
EXOR S.p.A. is one of the leading
Giovanni Agnelli e C. S.a.p.az., which hold
capital, 39.24% of preferred share capital a
EXOR S.p.A. is a corporation organized u
Turin, Italy, Via Nizza 250. 
 
Further information is provided under “EXO
 
SIGNIFICANT ACCOUNTING POLICIE
 
Accounting policies applied in the prepa
The half-year condensed consolidated fina
prepared in accordance with the Internation
Accounting Standards Board (“IASB”) an
includes all valid International Accountin
Interpretations Committee, formerly the In
and before that the Standing Interpretations
In particular, these half-year condensed co
with IAS 34 – Interim Financial Reporting
preparation of the consolidated financial st
following paragraph “Accounting standards,
The preparation of the interim financial sta
that affect the reported amounts of revenu
and liabilities at the date of the interim fin
which are based on management’s best ju
the actual circumstances, the original estim
which the circumstances change. Refere
consolidated financial statements for the ye
significant valuation procedures used by the
Moreover, these valuation procedures, in p
any impairment of non-current assets, are 
statements, when all the information require
when an immediate assessment of any imp
The actuarial valuations that are required f
only carried out during the preparation of th
Income taxes are recognized based upon t
year for each entity included in the scope of
 
 
Format of the consolidated financial stat
The EXOR Group presents the income s
(otherwise known as the “cost of sales” m
format used for internal reporting and ma
consistent with international practice in the 
Furthermore, the EXOR Group, beginning
segments on the basis of Trading profit, an
structure of the Fiat Group which also star
and Taxes (EBIT), the EXOR Group has al
report this result as a separate line item in
amounts have been restated accordingly. 
other income/(expense) classified as unus

AL STATEMENTS  

CTIVITIES OF THE GROUP 
g investment companies in Europe. It i

ds 51.16% of share capital, in particular, 59.10%
nd 12.36% of savings share capital. 

under the laws of the Republic of Italy; its head 

R Group Profile” in the Interim Report on Operatio

ES 

aration of the financial statements 
ancial statements of the EXOR Group at June 30
nal Financial Reporting Standards (“IFRS”) issued b
d adopted by the European Union. The design

ng Standards (“IAS”), as well as all interpretat
nternational Financial Reporting Interpretations Co
s Committee (“SIC”). 
onsolidated financial statements have been prepa

g applying the same accounting principles and po
tatements at December 31, 2011, except as othe
, amendments and interpretations adopted from Ja

atements requires management to make estimates
ues, expenses, assets, liabilities and disclosure of
ancial statements. If in the future such estimates

udgment at the date of the interim financial statem
mates and assumptions will be modified as appropri
ence should be made to the section “Use of 
ear ended December 31, 2011 for a detailed desc
e Group. 
particular those of a more complex nature regardin
only carried out in full during the preparation of th

ed is available, other than in the event of indication
pairment is necessary. 
for the determination of Employee benefit provisio
e annual financial statements. 
the best estimate of the actual tax rate expected f
f consolidation. 

tements 
tatement using a classification based on the fun

method), rather than their nature, as it is more rep
anagement purposes by the Fiat and Fiat Indust
automotive and capital goods sectors. 
g 2012, in addition to assessing the performanc
d following the progressive implementation of the 

rted assessing performance on the basis of Earnin
so decided, in keeping with the format adopted by
 the income statement in place of Operating profit
EBIT consists of Trading profit/(loss), Result from

sual and was deemed more appropriate than Ope

 

is controlled by 
% of ordinary share 

office is located in 

ns. 

0, 2012 have been 
by the International 
nation “IFRS” also 
tions of the IFRS 
ommittee (“IFRIC”) 

ared in accordance 
olicies used in the 

erwise stated in the 
anuary 1, 2012”. 
s and assumptions 
f contingent assets 

s and assumptions, 
ments, deviate from 
iate in the period in 
estimates” in the 

cription of the more 

ng matters such as 
he annual financial 

ns of an impairment 

ns are also usually 

for the full financial 

nction of expenses 
presentative of the 
rial Groups and is 

ce of its operating 
new organizational 
ngs before Interest 
y the Fiat Group, to 
t. The comparative 

m investments, and 
erating profit as an 



 
 

indicator of performance for the Group and 
investments. 
 
Trading profit, on the other hand, which rem
before taking account of the Result from inv
of investments, Restructuring costs and Oth
 
The definition “unusual” adopted by the Gro
of July 28, 2006, under which unusual a
significance or materiality, the nature of 
determination of the transfer price or the tim
regarding the accuracy/completeness of th
proper safeguarding of corporate assets or 
 
For the statement of financial position, a m
assets and liabilities, as permitted by IA
statements include both industrial compan
Fiat Industrial Groups. The investment port
in current assets, as the investments will be
companies only obtain a portion of their fun
Fiat Industrial S.p.A. through their treasu
funding both to industrial companies and
Chrysler, on the other hand, continues t
manages its own treasury services, obta
financial service structure within the Fiat an
and non-current debt in the consolidated s
EXOR level. 
 
The other subsidiaries, C&W Group, Juven
have provided their data according to such 
For the definition of “Holdings System, 
Shortened” in the Interim Report on Operati
 
The statement of cash flows is presented us
 
In connection with the requirements of Con
financial statements, specific supplementar
cash flows formats have been added for re
of the statements. 
 
 
Seasonal nature of transactions 
The economic trend of EXOR S.p.A. and th
the receipt of dividends from investment ho
distributed uniformly throughout the year
significant economic and equity effects whe
The operations of certain companies of the 
by the highly seasonal nature of their busine
 
- C&W Group 

A significant portion of C&W Group’s re
activities in the second half and particula
industry-wide focus on completing transa
For C&W Group, this has historically res
profits growing or losses decreasing in e
 

 

HALF-YEAR CONDENSED CONSOLIDATED F

its operating segments, as it also takes into accou

mains unchanged, reflects the result from normal 
vestments and unusual items such as Gains/(losse
her income/(expense) classified as unusual. 

oup differs from the definition provided in the Cons
and/or abnormal transactions are those which –

the counterparty, the object of the transaction
ming of the event (e.g., close to year end) – could 
he information in the financial statements, conflic
protection of non-controlling interests. 

mixed format has been selected to present curre
AS 1. More specifically, the EXOR Group’s con
nies and financial services companies that are pa
tfolios of financial services companies of the two g
e realized in their normal operating cycle. However
nding from the market: the remainder is obtained fr
ury companies (included under industrial activitie
 financial services companies in the groups, as
to remain separate from a financial manageme
aining funding from the market and managing c
nd Fiat Industrial Groups means that any attempt t
statement of financial position would not be mean

ntus Football Club and the other companies in the
formats for the consolidation reporting purposes of
see “Review of the consolidated results of the
ions. 

sing the indirect method. 

nsob Resolution 15519 of July 27, 2006 relating to
ry income statement, statement of financial positio
elated party transactions so as not to compromise

he subsidiary Exor S.A. is normally influenced by th
oldings in the first half whereas the principal costs
r; however, any investment or disposal transac
en realized. 

Group (C&W Group and Juventus Football Club) 
esses. Specifically: 

evenue is seasonal, which causes a significant inc
arly in the fourth quarter of each year. This concen
actions toward the calendar year-end. 
sulted in lower profits, or a loss, in the first and sec
each subsequent quarter. 
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unt the Result from 

operating activities 
es) on the disposal 

ob Communication 
– because of their 
n, the method for 
give rise to doubts 
cts of interest, the 

nt and non-current 
nsolidated financial 
art of the Fiat and 

groups are included 
r, financial services 
rom Fiat S.p.A. and 
es), which provide 
s the need arises. 
ent standpoint and 
cash directly. This 
to separate current 
ningful, also at the 

e Holdings System 
f the EXOR Group. 
e EXOR Group – 

o the format of the 
n and statement of 
 an overall reading 

he concentration of 
 and expenses are 
ctions may cause 

are also influenced 

crease in business 
ntration is due to an 

cond quarters, with 
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- Juventus Football Club 
The financial year of Juventus Football 
July 1 – June 30, which corresponds to t
The economic trend is characterized b
sector, determined mainly by the calen
recognized in the income statement) an
(first phase) and January (second phas
main cost items not referable to single 
registration rights) are instead recorded 

 
 
Accounting principles, amendments and
The following accounting standards were ad
On October 7, 2010, the IASB issued ame
the Group from January 1, 2012. The am
understanding of transfers (“derecognition
effects of any risks that may remain with t
additional disclosures if a disproportionate
reporting period. The application of these a
the half-year condensed consolidated finan
effects arising from the adoption of this ame
 
 
Accounting standards and amendments 
On June 16, 2011, the IASB issued an am
companies to group together items within O
loss section of the income statement. T
July 1, 2012. The application of this amend
in the Group’s financial statements. 
On June 16, 2011, the IASB issued an am
make improvements to the previous versio
and losses, known as the “corridor method”
statement of financial position, the compon
profit or loss, and actuarial gains and los
recognized in Other comprehensive income
now be calculated using the discount rate
assets. The amendments also introduce th
The amended version of IAS 19 is applicab
half-year condensed consolidated financial 
the adoption of the amendment. 
In addition, at the date of this Half-year 
endorsement process for these standards a
- On November 12, 2009, the IASB i

subsequently amended. The standard
retrospectively, represents the complet
requirements for the classification and
standard uses a single approach to de
fair value, replacing the many different
manages its financial instruments and 
most significant effect of the standard
relates to the accounting for changes
liabilities designated as at fair value 
recognized in Other comprehensive inc

- On December 20, 2010, the IASB i
accounting for deferred tax relating t
introduce the presumption that the c
measured at fair value under IAS 40 w
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Club does not coincide with the calendar year but
the football season.  

by the highly seasonal nature of the Club’s activ
ndar of sports events (to which main revenue item
d the player transfer campaign which takes place 
se) which may have significant economic and fin
sports events (such as players’ wages and amo
in the income statement on a straight-line basis. 

d interpretations adopted from January 1, 2012 
dopted by the Group for the first time beginning Ja
ndments to IFRS 7 – Financial Instruments: Disclo

mendments will allow users of financial statement
n”) of financial assets, including an understandin
the entity that transferred the assets. The amend
e amount of a transfer transaction is undertake

amendments had no significant effect on the disclo
ncial statements nor on the measurement of the 
endment will be reflected in the Annual Report disc

not yet applicable and not early adopted by the
mendment to IAS 1 – Presentation of Financial St
Other comprehensive income that may be reclassi
The amendment is applicable from periods beg
ment will not have any significant effect on the mea

mended version of IAS 19 – Employee Benefits.
n by eliminating the option to defer the recognition
”, and by requiring the fund’s deficit or surplus to b
nents of cost relating to service and net interest to
ses arising from the remeasurement of assets a
e. In addition, the return on assets included in net 
e applicable to liabilities and no longer the expe
he requirement for additional disclosures to be pro
ble on a retrospective basis from January 1, 2013
statements, the Group is assessing the impacts t

Financial Report, the European Union had not 
and amendments: 
ssued a new standard IFRS 9 – Financial Ins
, having an effective date for mandatory adoption 
tion of the first part of a project to replace IAS 39 a
d measurement of financial assets and financial 
etermine whether a financial asset is measured at
t rules in IAS 39. The approach in IFRS 9 is base
the contractual cash flow characteristics of the fin

d regarding the classification and measurement of
s in fair value attributable to changes in the cred
through profit or loss. Under the new standard t
come and are not subsequently reclassified to the 
ssued amendments to IAS 12 – Income Taxes
to investment properties measured at fair value. 
arrying amount of deferred taxes relating to inve

will be recovered through sale. As a result of the am

 

t covers the period 

ities, typical of the 
ms are related and 
in July and August 
ancial effects. The 

ortization relative to 

nuary 1, 2012. 
osures, adopted by 
ts to improve their 
ng of the possible 
ments also require 
n at the end of a 

osures presented in 
related items. The 

closures. 

e Group 
tatements requiring 
ified to the profit or 
inning on or after 
asurement of items 

 The amendments 
n of actuarial gains 
be presented in the 
o be recognized in 

and liabilities to be 
interest costs must 
cted return on the 

ovided in the notes. 
. At the date of the 
that will result from 

yet completed its 

truments that was 
of January 1, 2015 

and introduces new 
liabilities. The new 
t amortized cost or 

ed on how an entity 
nancial assets. The 
f financial liabilities 
dit risk of financial 
these changes are 
income statement. 

s which clarify the 
The amendments 

estment properties 
mendments, SIC-21 



 
 

Income Taxes – Recovery of Revalued
effective retrospectively for annual per

- On May 12, 2011, the IASB issued 
Consolidation-Special Purpose Entitie
Statements (which has been rename
treatment of investments in separate f
by identifying the concept of control as
the consolidated financial statements o
assist in the determination of cont
retrospectively from January 1, 2013. 

- On May 12, 2011, the IASB issued IF
Ventures and SIC-13 – Jointly-contr
standard provides the criteria for ident
the arrangement, rather than its legal 
controlled entities, the equity method
Following the issue of the new standar
accounting for investments in jointly-co
the standard). 

- On May 12, 2011, the IASB issued 
comprehensive standard on disclosur
subsidiaries, joint arrangements, asso
The standard is effective for annual pe

- On May 12, 2011, the IASB issued IFR
fair value for the purpose of the financ
value measurement or the presentat
prospectively from January 1, 2013. 

- On December 16, 2011, the IASB 
Presentation to clarify the application o
in IAS 32. The amendments are effect
required to be applied retrospectively. 

- On December 16, 2011, the IASB 
Disclosures. The amendments requ
arrangements for financial assets and
apply the amendments for annual rep
periods within those annual periods. Th

- On May 17, 2012, the IASB issued a s
that are applicable retrospectively from
in the presentation, recognition or me
regard changes in terminology or edito
standards or interpretations that are no
• IAS 1 – Presentation of Financial 

information should be presented wh
or reclassifies items in its financial 
addition to the minimum comparativ

• IAS 16 – Property, plant and equip
by equipment and servicing equipm
the definition of property, plant and 

• IAS 32 – Financial instruments: Pre
12 – Income Taxes and IAS 32 c
shareholders, establishing that the
refers to income generated by trans
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d Non-Depreciable Assets no longer applies. Thes
iods beginning on or after January, 1 2012. 
IFRS 10 – Consolidated Financial Statements r
es and parts of IAS 27 – Consolidated and S
ed Separate Financial Statements and address
financial statements). The new standard builds on
s the determining factor in whether an entity should
of the parent company. The standard provides add
trol where this is difficult to assess. The sta

RS 11 – Joint Arrangements superseding IAS 31 
rolled Entities-Non-monetary Contributions by Ve
tifying joint arrangements by focusing on the rights
form and requires a single method to account for 

d. The standard is effective retrospectively from 
rd, IAS 28 – Investments in Associates has been a
ontrolled entities in its scope of application (from th

IFRS 12 – Disclosure of Interests in Other En
re requirements for all forms of interests in other
ociates, special purpose vehicles and other uncon
eriods beginning after January 1, 2013. 
RS 13 – Fair Value Measurement, clarifying the d

cial statements and applying to all IFRSs permitting
tion of disclosures based on fair value. The sta

issued certain amendments to IAS 32 – Fina
of certain offsetting criteria for financial assets and
tive for annual periods beginning on or after Janua

issued certain amendments to IFRS 7 – Fina
uire information about the effect or potential 
d liabilities on an entity’s financial position. Entiti
porting periods beginning on or after January 1, 
he required disclosures should be provided retrosp
set of amendments to IFRSs (“Improvements to IFR
m January 1, 2013; set out below are those that ma
easurement of financial statement items, excludi
orial changes having a limited accounting effect an
ot applicable to the Group: 
Statements: the amendment clarifies the way in 
hen an entity changes accounting policies or retro
statements and when an entity provides compara

ve financial statements; 
ment the amendment clarifies that items such as s

ment, shall be recognized in accordance with IAS 1
equipment, otherwise such items should be classif

esentation: the amendment eliminates an inconsist
concerning the recognition of taxation arising fro
se shall be recognized in profit or loss to the ext
sactions originally recognized in profit or loss. 
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se amendments are 

replacing SIC-12 – 
Separate Financial 
es the accounting 

n existing principles 
d be included within 
ditional guidance to 
ndard is effective 

– Interests in Joint 
enturers. The new 
s and obligations of 

interests in jointly-
January 1, 2013. 

amended to include 
he effective date of 

ntities, a new and 
r entities, including 
nsolidated vehicles. 

etermination of the 
g or requiring a fair 
andard is effective 

ancial Instruments: 
d financial liabilities 
ary 1, 2014 and are 

ancial Instruments: 
effect of netting 

ies are required to 
2013, and interim 

pectively. 
RSs – 2009-2011”) 
ay lead to changes 
ng those that only 
nd those that affect 

which comparative 
ospectively restates 
ative information in 

spare parts, stand-
16 when they meet 
fied as inventory. 
tency between IAS 
om distributions to 
tent the distribution 
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SCOPE OF CONSOLIDATION 
During the first six months of 2012, the follo
compared to December 31, 2011: 
 
Fiat Group 
There were no significant changes in the s
changes occurred: 
- in early January 2012, however, Fiat

established in the Chrysler Group Ame
leading to a further 5% increase of its
interest in Chrysler; 

- AKAT Automotive Distribution Comp
responsibility for all commercial, d
Tata Motors-Fiat dealerships assigned
cost; 

- Administracion Magneti Marelli Sistem
Powertrain Components Co. Ltd. and 
C.V., minor subsidiaries in the Compo
and consolidated on a line-by-line basi

 
In addition, as part of the discussions whic
the Group entered into an agreement with 
the Sevelnord Société Anonyme joint ve
accordance with IFRS 5, in the half-ye
reclassified its investment in Sevelnord So
value, by recognizing an unusual loss of €9
Amounts reported in the consolidated incom
first half of 2011 include one month of
June 1, 2011. 
 
Fiat Industrial Group 
Since January 1, 2012, the Fiat Industrial G
Provence group (formerly named the Pata
Iveco sector in the second quarter 2011
Fiat Industrial Group consolidated financia
information necessary to prepare the no
Iveco Provence group were considered n
interest in the group was accounted for usin

 
Investment in IFHL 
During the fourth quarter of 2011, the Grou
joint venture with Barclays and Iveco Fina
activities (end customers and dealers) of th
accordance with that agreement Iveco has 
in May 2012 purchased the remaining 51%
100% ownership. 
Financial services provided to end custome
Barclays of the outstanding portfolio at De
Germany and in France for the new portfol
Intesa Sanpaolo for financing the new por
Kingdom. The funding of dealer financing a
program with Barclays. 
In terms of the accounting treatment of 
agreements entered into with Barclays at th
IFHL at December 31, 2011 by consolidati
The operation was treated as a business co
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owing changes took place in the scope of consolid

scope of consolidation in the first half of 2012, alth

t announced that the “Ecological Event” (Third p
ended and Restated LLC Operating Agreement) h
s holding in Chrysler. At June 30, 2012 Fiat had a

any Private Limited was established in India, w
istribution and service related activities from 

d to manage the Fiat brand. The interest is meas

mi Sospensioni Mexicana S.R.L. de C.V., Changch
Magneti Marelli Promatcor Sistemi Sospensioni M

onents and Production System Operating Segment
s. 

h began in 2011 on the future of the Fiat-PSA JVs
PSA Peugeot Citroën providing for the transfer of 

enture on or before December 31, 2012 at a s
ear condensed consolidated financial statement
ociété Anonyme within assets held for sale and 
1 million. 

me statement and in the consolidated statement of
f the operations of Chrysler which has been c

Group has consolidated on a line-by-line basis the in
ascia group), Iveco’s dealer whose 100% interes
1 and excluded from consolidation on a line-by
l statements at December 31, 2011 due to a lac
otes in a consistent manner. Total assets and
ot significant compared to those of the Fiat Ind

ng the equity method. 

up established the means for carrying out a mutua
ance Holdings Limited (IFHL), which managed the
he Iveco sector in Italy, Germany, France, Britain a

had to arrange for the financing of IFHL since Jan
% of IFHL from Barclays at a price of €119 million

ers are now managed in the following manner: se
cember 31, 2011; vendor program agreements w
io originating on or after January 1, 2012; an agre

rtfolio; direct financing of the portfolio in Switzerla
activities is ensured through a three year pan-Euro

this operation, it should be recalled that in co
he end of December 2011, the Group accounted fo
ng the company’s balance sheet on a line-by-line 
ombination achieved in stages in accordance with 

 

dation of the Group 

hough the following 

performance event 
had been achieved, 
a 58.5% ownership 

which will assume 
the current joint 

sured at acquisition 

hun Magneti Marelli 
Mexicana S.R.L. de 
t, were established 

s, on July 26, 2012 
its shareholding in 

symbolic value. In 
ts the Group has 
measured it at fair 

f cash flows for the 
consolidated since 

nterest in the Iveco 
st was acquired by 
y-line basis in the 
ck of certain of the 
d net revenues of 
dustrial Group and 

al dissolution of the 
e financial services 
and Switzerland. In 
nuary 1, 2012, and 
, thereby acquiring 

ecured funding with 
with BNP-Paribas in 
eement in Italy with 
and and the United 
pean securitization 

onsideration of the 
or its investment in 
basis at that date. 
IFRS 3 - Business 



 
 

Combinations. The identifiable assets ac
recognized at their carrying amounts in th
while waiting for the completed calculation 
2011). At the date of these Half-year conde
still provisional, although no significant cha
compared to those recognized in the Gro
reported in the Scope of consolidation se
further details. As required by IFRS 3, the 
within the 12 months following the acquisitio
The Group has also consolidated the incom
January 1, 2012 (the balance sheet was firs
 
 
FINANCIAL RISK FACTORS 
The Group is exposed to operational finan
(relating mainly to exchange rates and 
statements do not include all the informatio
of annual financial statements.  
 
During the first half of 2012, there were no
should be made to Note 33 of the consolida
 
 
OTHER INFORMATION 
Other sections of this Half-year Financia
subsequent to the end of the period and the
  

HALF-YEAR CONDENSED CONSOLIDATED F

cquired and the identifiable liabilities assumed 
e consolidated financial statements of IFHL at D
of their fair value at the acquisition date (identified

ensed financial statements the application of the ac
anges in the accounting effects of the operation ha
oup’s consolidated financial statements at Decem
ection of those statements, to which reference sh
provisional amounts may be additionally refined o
on. 
me statement of its investment in IFHL on a line-
st consolidated on a line-by-line-basis on Decembe

cial risks: credit risk, liquidity risk, market risk and
interest rates). These Half-year condensed con
n and notes on financial risk management required

o significant changes in policy. For additional info
ated financial statements of the EXOR Group at De

al Report provide information on significant eve
e business outlook. 
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were provisionally 
December 31, 2011 
d as December 31, 
cquisition method is 
ave been identified 

mber 31, 2011 and 
hould be made for 
r possibly adjusted 

-by-line basis since 
er 31, 2011). 

d commodity prices 
nsolidated financial 
d in the preparation 

ormation, reference 
ecember 31, 2011. 

ents that occurred 
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COMPOSITION AND PRINCIPAL CHA
 
1. Net revenues 

Net revenues by sector of business ma
 

€ million  Fiat 

Half I 2012
Net revenues 41,74
Half I 2011
Net revenues 22,36
Change in amount 19,38
Change in percentage 86.7%

 
(a) Amounts reported for the first half 2011 include the

 
 

2. Cost of sales 
Cost of sales comprises the following: 

 

€ million

Half I 2012

Cost of sales
Interest cost and other financial expenses from 
financial services companies

Cost of sales

Half I 2011

Cost of sales
Interest cost and other financial expenses from 
financial services companies

Cost of sales
Change in amount
Change in percentage

 
(a) Amounts reported for the first half 2011 include the

 
 

3. Selling, general and administrative c
A breakdown by sector is as follows: 

 

Half I 2012 

Selling, general and administrative costs
Half I 2011 
Selling, general and administrative costs
Change in amount
Change in percentage

€ million

 
(a) Amounts reported for the first half 2011 include the

 
Selling costs mainly consist of m
administrative costs comprise mainl
manufacturing or research and develop
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ANGES 

y be analyzed as follows: 

 Fiat  
Industrial

C&W 
Group

Juventus 
F.C.

Holdings 
System

Eliminat
and

Adjustm

45 12,458 699 128

63 (a) 11,618 630 83 1
2 840 69 45 (1)
% 7.2% 11.0% 54.2% n.s.

e consolidation of Chrysler from June 1, 2011. 

 Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Elimina
an

Adjustm

(35,554) (9,697) (642) (127)

(81) (327)

(35,635) (10,024) (642) (127)

(18,988) (9,227) (564) (107)

(72) (344)

(19,060) (a) (9,571) (564) (107)
(16,575) (453) (78) (20)

87.0% 4.7% 13.8% 18.7%

e consolidation of Chrysler from June 1, 2011. 

costs 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
a

Adjust

(3,316) (1,071) (55) (18) (12)

(1,890) (a) (959) (71) (18) (18)
(1,426) (112) 16 0 6 
75.4% 11.7% -22.5% n.a. -33.3%

e consolidation of Chrysler from June 1, 2011. 

arketing, advertising, and sales personnel co
ly administration expenses which are not attr
pment functions. 

 

tions 
d 

ments
Consolidated 

Exor 

(451) 54,579

(505) 34,190
54 20,389 
n.a. 59.6%  

ations 
d 

ments
Consolidated 

Exor 

441 (45,579)

8 (400)

449 (45,979)

494 (28,392)

8 (408)

502 (28,800)
(53) (17,179)
n.a. 59.6%  

nations 
nd 
tments

Consolidated 
Exor 

5 (4,467)

6 (2,950)
(1) (1,517)

n.a. 51.4%  

osts; general and 
ributable to sales, 



 
 

4. Research and development costs 
A breakdown by sector is as follows: 

 

€ million

Research and development costs not recogn
Amortization of capitalized development cost
Other

Research and development costs  Half I 20

Research and development costs not recogn
Amortization of capitalized development cost

Research and development costs  Half I 20
Change in amount
Change in percentage

 
(a) Amounts reported for the first half 2011 include the

 
During the period, new development c
2011) by the Fiat Group and €247 milli

 
 

5. Other income (expenses) 
Other income (expenses) include misc
such as accruals to miscellaneous pro
indirect taxes and duties, net of othe
operations of the Group, such as incom

 
 

6. Result from investments 
Details are as follows: 

 
 € million

Share of the profit/(loss) of companies accou
 - Sequana Group
 - Almacantar Group

 - Sundry Fiat Group companies
 - Sundry Fiat Industrial Group companies

Share of the profit/(loss) of companies accou

Dividends from companies in the Holdings Sy
 - SGS S.A.
 - Gruppo Banca Leonardo S.p.A.
 - Intesa Sanpaolo S.p.A.
Dividends from companies in the Holdings Sy

Dividends from investments

Other income from investments

Impairment reversals (losses)

Charges to (use of) provisions on investment

Result from investments
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 Fiat 
 Fiat 

Industr

nized as assets 616 1
s 290 

2 

12 908 2

nized as assets 304 1
s 306 

11 610 (a) 2
298 

48.9% 10.

e consolidation of Chrysler from June 1, 2011. 

costs were capitalized for €999 million (€523 millio
ion (€178 million in the first half of 2011) by the Fia

cellaneous operating costs not ascribable to specif
ovisions, retired employee benefit costs (costs for 
r income which is not attributable to the typical s

me from the sale of licenses and know-how. 

Half I 2012 Ha

unted for using the equity method
(2)
0 

57 
43 

unted for using the equity method 98 

ystem
63 

5 
0 

ystem 68 

8 

0 

(1)

ts 0 

173 
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rial
Consolidated 

Exor

182 798 
93 383 

2 

275 1,183 

167 471 
83 389 

250 860 
25 323 

.0% 37.6%  

n in the first half of 
at Industrial Group. 

fic functional areas, 
health care funds) 

sales and services 

alf I 2011 Change

10 (12)
(1) 1 

62 (5)
67 (24)

138 (40)

59 4 
6 (1)
1 (1)

66 2 

7 1 

6 (6)

(32) 31 

1 (1)

186 (13)  
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7. Gains (losses) on the disposal of inv
Details are as follows: 

 

Half I 2012 
Gains (losses) on the disposal of investments
Half I 2011
Gains (losses) on the disposal of investments

€ million

 
 
Fiat Group 
In the first half of 2012 this item
Sevelnord Société Anonyme following
value. 
 
Fiat Industrial Group 
In the first half of 2011 Gains (losses) 
the accounting effects arising from t
Case New Holland Construction Equip
of 2011.  
 
 

8. Restructuring costs 
In the first half of 2012, restructur
Fiat Industrial Group for €131 million 
release of a restructuring provision pr
costs amounted to €106 million and r
€63 million and C&W Group for €1 mill

 
 

9. Other unusual income (expenses) 
Other unusual income (expenses) by s

 

Half I 2012
Other unusual income (expenses)
Half I 2011
Other unusual income (expenses)

Change in amount

€ million

 
 
Fiat Group 
Other unusual income amounted to €2
the gain resulting from the measureme
acquisition of control and €288 million 
occurrence of the Ecological Event. 
 
Other unusual expenses amounted to 
Chrysler. The amount of €704 million a
was principally the result of the proces
activities of Fiat Group with those of C
interest in Chrysler which occurred in
minor activities. Writedowns included i
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vestments 

Fiat 
Fiat 

Industrial

Eliminati
and 

Adjustme

(91)

7 20 

m includes the writedown of €91 million of t
 its reclassification to Assets held for sale and m

on the disposal of investments included an amoun
the increase to 100% of the Group’s interest in
pment India Private Limited, which took place duri

ring costs amount to €97 million and include 
net of income of €35 million of the Fiat Group 

reviously made by the Group. In the first half of 2
relate to the Fiat Group for €42 million, the Fiat I
ion. 

sector of business may be analyzed as follows: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Sistema 
Holdings

Eliminati
Adjust

(3) (1)

1,093 16 (1) (1) (1)

(1,093) (16) (2) 1 0 

2,017 million in the first half of 2011. Of this, €1,72
ent at fair value of the investment of 30% in Chrys
to the valuation of the right to receive an interest o

€924 million in the first half of 2011, of which €22
arising from the other operating segments (mainly
ss for the strategic realignment of the manufacturin
Chrysler, further accelerated following the increas
n the second quarter of 2011, as well as the rea
n the above-mentioned amount, which arose from 

 

ions 

ents
Consolidated 

Exor  

(91)

(4) 23  

the investment in 
measurement at fair 

nt of €19 million for 
n the joint venture 
ing the first quarter 

the costs of the 
generated by the 

2011, restructuring 
ndustrial Group for 

ions and 
tments

Consolidated 
Exor  

(4)

(1) 1,107 

1 (1,111)  

29 million relates to 
sler held before the 
of 5% following the 

20 million relates to 
y the EMEA region) 
ng and commercial 
e in the ownership 
lignment of certain 
the updating of the 



 
 

economic valuations and estimates 
development costs of €110 million.  
The other unusual expenses of €22
inventories on initial consolidation as 
identifiable liabilities assumed at fair v
result of the rapid turnover of stock. 
 
Fiat Industrial Group 
In the first half of 2011 this item resu
income of a provision for risks no longe
 
C&W Group 
In the first half of 2012, other unusu
increase in the non-controlling shareh
Agreement”, as a result of an increas
non-controlling shareholders put option
of the previous estimate. 
 
 

10. Financial income (expenses) 
In addition to the items included in 
(expenses) also includes the income
€527 million in the first half of 2012 
financial charges from financial service
of 2012 (€409 million in the first half of 
 

€ million

Half I 2012
Interest income and other financial income 

financial income of financial services 
companies
Gains on disposal of securities
Gains on disposal of investments
Total Financial income
(Less) Interest income from customers and 
other financial income of financial services 
companies

Financial income, excluding financial services 
companies

Interest expenses and other financial expenses
Writedowns of financial assets
Losses on disposal of securities
Losses on disposal of investments
Interest costs on employee benefits provisions

Total Interest and other financial expenses

Net income (expenses) from derivative 
financial instruments and exchange rate 
differences

Total Financial expenses
(Less) Interest expenses and other financial 
expenses of financial services companies

Financial expenses, excluding financial 
services companies
Net financial income (expenses), excluding 
financial services companies

HALF-YEAR CONDENSED CONSOLIDATED F

made comprise the writedown of goodwill of €

20 million relating to Chrysler represented the 
the consequence of measuring the identifiable as
value; this was recognized in the income statem

ulted in a net gain of €16 million mainly arising fr
er existing in connection with a minor investee. 

ual income (expenses) represent the higher cha
olders put option liability originating from the “Min

se in the Company’s stock price, and an adjustme
n liability in connection with share repurchase requ

the specific lines of the income statement, Ne
e from financial services companies included in 
(€449 million in the first half of 2011) and intere

es companies included in Cost of sales for €400 mi
2011). 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
an

Adjust

121 21 1 1 13

136 399
1

168
258 420 1 1 181 

(136) (399)

122 21 1 1 181 

983 467 4 3 28 
20 69 

7 12
147

69 33 

1,079 569 4 3 187 

(38) (3) 3 

1,041 566 4 3 190 

(81) (327)

960 239 4 3 190 

(838) (218) (3) (2) (9)
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€223 million and of 

revaluation of the 
ssets acquired and 
ent in June as the 

rom the release to 

arge related to the 
ority Shareholders’ 
ent to increase the 

uirements in excess 

et financial income 
Net revenues for 

est cost and other 
illion in the first half 

nations 
nd 
tments

Consolidated 
Exor

(2) 155

(8) 527
1

168
(10) 851 

8 (527)

(2) 324 

(11) 1,474 
89 
19 

147 
102 

(11) 1,831 

(38)

(11) 1,793 

8 (400)

(3) 1,393 

1 (1,069)  



 HALF-YEAR CONDENSED CONSOLIDATED FINANCIA
 

 
58 

 

€ million

Half I 2011
Interest income and other financial income 
Interest income from customers and other 
financial income of financial services 
Gains on disposal of securities
Gains on disposal of investments

Total Financial income
(Less) Interest income from customers and 
other financial income of financial services 
companies

Financial income, excluding financial services 
companies
Interest expenses and other financial expenses
Writedowns of financial assets
Losses on disposal of securities
Interest costs on employee benefits provisions

Total Interest and other financial expenses

Net income (expenses) from derivative 
financial instruments and exchange rate 
differences

Total Financial expenses
(Less) Interest expenses and other financial 
expenses of financial services companies

Financial expenses, excluding financial 
services companies
Net financial income (expenses), excluding 
financial services companies

 
Fiat Group 
In the first half of 2012 financial inco
€29 million (a gain of €23 million in th
Fiat S.p.A. and Fiat Industrial S.p.A. or
financial expense of Chrysler of €416 
employee benefits provisions of €50 m
 
Holdings System 
Financial income (expenses) of the H
EXOR on the sale of the entire invest
the loss on the Sequana operation of €
the investment, -€50 million for the 
adjustments). Further details on the ab
2012 and subsequent events in the Ha
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Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
an

Adjust

157 39 1 1 17 

112 344 
1 21 

270 383 1 1 38 

(112) (344)

158 39 1 1 38 
609 460 10 2 31 

24 126 
5 25 

28 33 

666 619 10 2 56 

(68) 4 4 

598 623 10 2 60 

(72) (344)

526 279 10 2 60 

(368) (240) (9) (1) (22)

ome (expenses) of the Fiat Group includes a ne
he first half of 2011) arising from the equity swa
rdinary shares related to certain stock option plans
million (€70 million in the first half of 2011), of whi

million (€7 million in the first half of 2011).  

Holdings System include mainly the gain of €163 
ment in Alpitour, net of incidental charges of €1.2
€147 million (of which -€104 million for the adjustm
diluting effect on capital and +€7 million for o

bove transactions are disclosed in Significant event
alf-year Financial Report. 

 

ations 
nd 
ments

Consolidated 
Exor

(13) 202 

(7) 449 
22 

(20) 673 

7 (449)

(13) 224 
(21) 1,091 

150 
30 
61 

(21) 1,332 

(3) (63)

(24) 1,269 

7 (409)

(17) 860 

4 (636)  

et financial gain of 
aps on a basket of 
s, as well as the net 
ich interest cost on 

million realized by 
2 million, as well as 
ment to fair value of 
other consolidation 
ts in the first half of 



 
 

11. Income taxes 
Income taxes recognized in the ha
following: 
 

€ million

Half I 2012
Current taxes:
 - IRAP
 - Other taxes
Total Current taxes

Deferred taxes for the period
Taxes relating to prior periods

Total Income taxes

Half I 2011
Current taxes:
 - IRAP
 - Other taxes
Total Current taxes

Deferred taxes for the period
Taxes relating to prior periods

Total Income taxes

 
 
Fiat Group 
The increase in Total income taxes in 
due to the consolidation of Chrysler, p
taxable profits of certain non-Italian co
non-recurring income relating to benef
 
Fiat Industrial Group 
The increase in the charge for income 
is due mainly to an increase in the taxa
 
Net deferred tax assets at June 30, 2
have been offset where permissible by
The net balance of Deferred tax assets
 

€ million

At June 30, 2012
Deferred tax assets
Deferred tax liabilities
Total

At December 31, 2011
Deferred tax assets
Deferred tax liabilities
Total

 
 
 

  

HALF-YEAR CONDENSED CONSOLIDATED F

lf-year condensed consolidated income stateme

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Hold
Sys

(34) (16) (2)
(307) (266) (15)
(341) (282) (15) (2)

28 (15) 10
(2)

(315) (297) (5) (2)

(36) (14) (1)
(261) (212) 1
(297) (226) 1 (1)

36 (17) 1
21

(240) (243) 2 (1)

the first half of 2012 compared to the same period
partially offset by the decrease in income taxes aris
ompanies. In the first half of 2011 Total income t
its arising from the recovery of prior year income ta

taxes in the first half of 2012 with respect to the sa
able profits of non-Italian companies. 

012 consist of deferred tax assets, net of deferre
y the individual companies. 
s and Deferred tax liabilities may be analyzed as fo

Fiat 
Fiat  

Industrial
C&W 
Group

Juventus 
F.C.

Hold
Sys

1,700 1,169 15 
(784) (123) (82) (1)
916 1,046 (67) (1)

1,690 1,167 5 
(760) (111) (79) (2)
930 1,056 (74) (2)
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ent consist of the 

dings 
tem

Consolidated 
Exor

(52)
(1) (589)
(1) (641)

23
(2)

(1) (620)

(51)
(9) (481)
(9) (532)

1 21
21

(8) (490)

d in 2011 is mainly 
sing from the lower 
axes also included 
axes. 

ame period of 2011 

d tax liabilities that 

ollows: 

dings 
stem

Consolidated 
Exor 

2,884 
(2) (992)
(2) 1,892 

2,862 
(3) (955)
(3) 1,907 



 HALF-YEAR CONDENSED CONSOLIDATED FINANCIA
 

 
60 

12. Earnings/(loss) per share 
 

FY 2011

155,229,079 Average number of ordinary s

8,644,901 Average number of savings s

65,983,984 Average number of preferred 

504 
Profit/(loss) for the period
parent

338 Profit/(loss) attributable to ord

2.17 per ordinary share – basic

2.16 per ordinary share – diluted

19 Profit/(loss) attributable to sav

2.25 per savings share – basic 

2.24 per savings share – diluted

147 Profit/(loss) attributable to pref

2.23 per preferred share – basic

2.21 per preferred share – diluted

517 Profit/(loss) from continuin

346 
Profit/(loss) from continuing op
shares

2.23 per ordinary share – basic

2.22 per ordinary share – diluted

20 
Profit/(loss) from continuing op
shares

2.31 per savings share – basic 

2.30 per savings share – diluted

151 
Profit/(loss) from continuing op
shares

2.29 per preferred share – basic

2.27 per preferred share – diluted

(13) Profit/(loss) from Discontin
(9) Profit/(loss) from  Discontinue

ordinary shares

(0.06) per ordinary share – basic

(0.06) per ordinary share – diluted
(1) Profit/(loss) from  Discontinue

savings shares

(0.06) per savings share – basic 

(0.06) per savings share – diluted
(3) Profit/(loss) from  Discontinue

preferred shares

(0.06) per preferred share – basic

(0.06) per preferred share – diluted
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Half 

shares outstanding number 153,53

hares outstanding number 8,50

shares outstanding number 65,11
 attributable to owners of the 

€ million

inary shares € million

€

€

vings shares € million

€

€

ferred shares € million

€

€

ng operations € million
perations attributable to ordinary 

€ million

€

€
perations attributable to savings 

€ million

€

€
perations attributable to preferred 

€ million

€

€

nued Operations € million
d Operations attributable to 

€ million

€

€
d Operations attributable to 

€ million

€

€
d Operations attributable to 

€ million

€

€

 

I 2012 Half I 2011

30,496 156,116,246 

03,189 8,739,466 

0,776 66,525,276 

215 477 

142 319 

0.93 2.04 

0.93 2.02 

9 19 

1.00 2.12 

1.00 2.10 

64 139 

0.98 2.09 

0.98 2.07 

215 490 

142 328 

0.93 2.10 

0.93 2.08 

9 19 

1.00 2.18 

1.00 2.16 

64 143 

0.98 2.15 

0.98 2.13 

(13)

(9)

(0.06)

(0.06)

n.s.

(0.06)

(0.06)

(4)

(0.06)

(0.06)



 
 

13. Intangible assets  
A breakdown of Intangible assets by se
 

€ million

At June 30, 2012
Goodwill
Development costs
Brands, trademarks and other intangible assets 

Total Intangible assets

At December 31, 2011
Goodwill
Development costs
Brands, trademarks and other intangible assets 

Total Intangible assets

 
(a) Mainly includes the elimination of goodwill relating
(b) Includes the quota of goodwill of non-controlling i

 
Fiat Group 
Goodwill consists principally of good
€9,824 million (€9,585 million at Decem
for €786 million (€786 million at Decem
 
Fiat Industrial Group 
Goodwill consists of net goodwill result
Agricultural and Construction Equip
Commercial Vehicles sector for €63 m
 
C&W Group 
Goodwill consists principally of goodw
(€403 million at December 31, 2011
€63 million (€62 million at December
exchange differences.  
 
Juventus Football Club 
Brands, trademarks and other intang
historical archives of the Juventus Foo
The Juventus Library is tested annua
commercial contracts for their exploita
that the conditions that gave rise to t
therefore the value previous to the imp
 

  

HALF-YEAR CONDENSED CONSOLIDATED F

ector is as follows: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Eliminati
and 

Adjustme

10,681 1,988 478 33
4,238 1,640
4,262 481 304 150

19,181 4,109 782 150 33

10,443 1,937 465 33
3,520 1,478
4,237 494 304 149

18,200 3,909 769 149 33

g to the quota of C&W Group’s Minority Shareholders. 
nterests recognized by Fiat in relation to the acquisition of Chrysler. 

dwill resulting from the acquisition of the contr
mber 31, 2011) and the purchase of certain interes

mber 31, 2011). 

ting from the purchase of the Case group and othe
pment sector for €1,921 million, companies in
illion and companies in the FPT Industrial sector fo

will resulting from the acquisition of the C&W Grou
1) and goodwill originating from acquisitions by
r 31, 2011). The change of €13 million is most

gible assets comprise mainly the economic utiliz
otball Club television images (Library). 
ally for impairment on the basis of estimated futur
ation. At June 30, 2012 the impairment test of th
the impairment loss in prior years (€15 million) n

pairment charge was reinstated. 
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ons 

ents
Consolidated 

Exor 

(92) (a) 13,088 (b)

5,878
5,197

(92) 24,163

(90) (a) 12,788 (b)

4,998 
5,184 

(90) 22,970

rol of Chrysler for 
sts in Ferrari S.p.A. 

er companies of the 
n the Trucks and 
or €4 million. 

up for €415 million 
y C&W Group for 
tly due to positive 

zation rights of the 

re cash flows from 
e Library indicated 

no longer exist and 
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The changes during the period are as f
 

€ million

Goodwill
Development costs
Brands, trademarks and other intangible asset

Total Intangible assets

 
The foreign exchange losses of €434
Euro/U.S. dollar rate. 
 
 

14. Property, plant and equipment 
A breakdown of Property, plant and eq
 

€ million

At June 30, 2012
Property, plant and equipment
Assets sold with a buy-back commitment

Total Property, plant and equipment

At December 31, 2011
Property, plant and equipment
Assets sold with a buy-back commitment

Total Property, plant and equipment

 
The changes during the period are as f
 

€ million 12

Property, plant and equipment

Assets sold with a buy-back commitment

Total Property, plant and equipment

 
Additions of €2,664 million in the first 
mass-market operations), for €463 mi
and Iveco), for €6 million to C&W Grou
 
Net positive foreign exchange effects
appreciation of the US dollar and the P
Brazilian Real and the Serbian dinar ag
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follows: 

Foreign exc
effects a

12/31/2011 Additions Amortization other chan

12,788 
4,998 1,246 (383)

ts 5,184 98 (216)

22,970 1,344 (599)

4 million in the first half of 2012 principally refle

quipment by sector is as follows: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimina
an

Adjustm

21,367 3,153 44 165 1
1,095

21,367 4,248 44 165 1

20,785 3,146 43 162 1
1,031

20,785 4,177 43 162 1

follows: 

Foreign Disp
exchange and 

2/31/2011 Additions Depreciation effects cha

24,126 2,442 (1,875) 217

1,031 222 (70) 4

25,157 2,664 (1,945) 221

half of 2012 refer for €2,190 million to the Fiat Gro
illion to the Fiat Industrial Group (mainly CNH - C
up and for €5 million to Juventus F.C. 

s of €221 million in the first half of 2012 arose p
Polish zloty against the Euro, partially offset by the
gainst the Euro. 

 

hange 
and
nges 6/30/2012

300 13,088 
17 5,878 

131 5,197 

448 24,163  

ect changes in the 

ations 
nd 
ments

Consolidated 
Exor 

(10) 24,720
1,095

(10) 25,815

(11) 24,126
1,031

(11) 25,157

posals
Other

nges 6/30/2012

(190) 24,720

(92) 1,095

(282) 25,815  

oup (mainly for car 
Case New Holland 

principally from the 
e devaluation of the 



 
 

15. Investments and other financial ass
A breakdown by sector is presented be
 

At June 30 2012
Investments accounted for using the equity method
Investments measured at fair value:

Investments at fair value with changes in Other 
comprehensive income
Investments at fair value with changes in profit or lo

Investments at cost
Total Investments
Non-current financial receivables
Other securities and other financial assets

Total Investments and other financial assets

At December 31, 2011
Investments accounted for using the equity method
Investments measured at fair value:

Investments at fair value with changes in Other 
comprehensive income
Investments at fair value with changes in profit or lo

Investments at cost
Total Investments
Non-current financial receivables
Other securities and other financial assets

Total Investments and other financial assets

€ million

 
Investments 
Changes in investments in the first half
 

Revaluations
€ million 12/31/2011 (Writedowns)

Investments 4,279 (60)

 
Revaluations and writedowns amoun
investments accounted for using the eq
for the investments valued at cost. At J
Sequana operation, described in the fo
 
Fair value changes recognized in equit
2011) and include adjustments to fair v
other investments in the Holdings 
respectively. 
 
Acquisitions and capitalizations includ
Sequana for €21 million, the investme
EXOR S.p.A. of 9.94% of the capita
capitalizations by the Fiat Group for €1
 
Disposals and other changes consist 
companies accounted for using the eq
received from Tofas – Turk Otomobil F
and of the Fiat Industrial Group for €
Tofas – Turk Otomobil Fabrikasi A.S. 
minor investments of the Fiat Group 
capital of Gruppo Banca Leonardo for

HALF-YEAR CONDENSED CONSOLIDATED F

ets 
elow: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elim

Adju

1,509 600 121 

131 1,996 
ss 144 

51 5 3 1
1,835 605 3 0 2,118 

336 52 6 4 18 
126 1 531 

2,297 658 9 4 2,667 

1,579 614 307

116 1,735
ss 149 

55 1 3 1
1,899 615 3 0 2,043 

334 51 5 4 2
427 205

2,660 666 8 4 2,250 

f of 2012 are set out below: 

Reclassification
Fair value Acquis itions Change in the to Assets D
changes and scope of held a
in equity capitalizations consolidation for sale c

218 67 (4) (91)

nt to -€60 million and include the share of the
quity method and the impairment losses recognize
June 30, 2012 the balance also includes a loss of €
ollowing paragraphs. 

ty consist of an increase of €218 million (€35 millio
value made principally to the investments SGS for 
System and the Fiat Group for -€10 million a

de the partial subscription by EXOR S.A. to the 
ent in the capital of Paris Orléans for €25 million

al of Seagull S.p.A. for €10 million, and also oth
1 million. 

of a decrease of €140 million and relate to divide
quity method of the Fiat Group for €66 million, (o

Fabrikasi, €20 million from FGA Capital and from ot
€56 million, the positive changes in the cash flow

for €14 million, the decrease arising from the liq
for €20 million, the reimbursement originating fro

r €26 million, the decreases relating to the disposa
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minations 
and 

ustments
Consolidated 

Exor 

2,230 

(121) 2,006 
(144) 0 

(27) 33 
(292) 4,269 

(51) 365 
658 

(343) 5,292 

2,500 

(104) 1,747 
(149) 0 

(28) 32 
(281) 4,279 

(48) 348 
632 

(329) 5,259 

Disposals
and other 
changes 6/30/2012

(140) 4,269

e profit or loss of 
ed during the period 
€158 million on the 

on at December 31, 
+€230 million, and 

and for €2 million, 

share increase of 
n, the purchase by 
her purchases and 

ends distributed by 
f which €40 million 
thers for €6 million) 

w hedge reserve of 
quidation of certain 
om the reduction in 
al of investments in 
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the Holdings System for €23 million, ex
for €6 million.  
 
Details of the investments by sector ar
 
Fiat Group 
Investments include the following comp
 
€ million

FGA Capital S.p.A.

Tofas -  Turk Otomobil Fabrikasi A.S.

Rizzoli Corriere della Sera MediaGroup S.p.A.

Sevel S.p.A.

GAC Fiat Automobiles Co. Ltd

Sevelnord Société Anonyme

VM Motori S.p.A.

Fiat India Automobiles Ltd.

Fin Priv. Srl

Assicurazioni Generali S.p.A.

Other

Total Investments

 
The details do not include the inv
December 31, 2011) since it is consolid
 
Other securities and other financial
December 31, 2011) relating to the eq
Equity Recapture Agreement. At Dec
included €320 million relating to the va
interest in Chrysler upon the occurren
As a consequence, this financial asse
€359 million, with the Equity attributabl
 
Fiat Industrial Group  
Investments include the following comp
 
€ million

Naveco (Nanjing Iveco Motor Co.) Ltd.

Kobelco Contruction Machinery Co. Ltd.

Trurk Traktor Ve Ziraat Makineleri A.S.

CNH Capital Europe S.a.S.

Other

Total Investments
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xchange gains for €43 million, as well as other net

e presented below. 

panies: 

6/30/2012 12/31

751

303

65

100

108

0

39

29

8

2

165

1,570 1

vestment held in Fiat Industrial for €265 millio
dated line-by-line by EXOR. 

l assets include €60 million at June 30, 201
quivalent of the contractual rights arising from the
cember 31, 2011 Other securities and other fin
alue of Fiat’s contractual right to receive an additio
nce of the Ecological Event, which took place in e
et was derecognized and Non-controlling interests
le to owners of the parent increased for the differen

panies:  

6/30/2012 12/31

184

145

85

68

123

605

 

t negative changes 

/2011 Change

725 26 

272 31 

99 (34)

100 0 

108 0 

89 (89)

38 1 

23 6 

10 (2)

2 0 

180 (15)

1,646 (76)

n (€253 million at 

2 (€58 million at 
e acquisition of the 
ancial assets also 
onal 5% ownership 
arly January 2012. 
s were reduced by 
nce. 

/2011 Change

169 15 

145 0 

87 (2)

69 (1)

145 (22)

615 (10)



 
 

Holdings System 
The investments of the Holdings Syste
 

Investments accounted for using the equity m
Sequana Group (a)
Almacantar Group

Total Investments accounted for using the eq

Investments at fair value with changes in equ
- SGS S.A.
- Gruppo Banca Leonardo S.p.A.
- Banijay Holding S.A.S.
- The Economist Newspaper Ltd
- Sequana S.A. (a)
- NoCo A L.P.
- Seagull S.p.A.
- Other

Total Investments at fair value with changes i

Investments at cost
Jardine Rothschild Asia Capital Ltd

Total Investments at cost

Non-current securities 
Securities at fair value with changes in equity

- The Black Ant Value Fund 
- Perella Weimberg Funds
- Immobiliare RHO Fund
- Other

Held-to-maturity securities at amortized cost
- Other bonds

Total Non-current securities

Total Non-current securities

Investments and other financial assets of the

 
(a) Reclassified to investments measured at fair valu

 

  

HALF-YEAR CONDENSED CONSOLIDATED F

em are as follows: 

% interest € million % interest
method

0 28.24
36.29 121 36.30

quity method 121

ity
15.00 1,731 15.00
17.40 79 17.40
17.09 40 17.09
4.72 32 4.72

18.74 48
2.00 17 2.00
9.94 10

39
n equity 1,996

33.33 1 33.33
1

303
88
12
14

114

531

18

 Holdings System 2,667

12/31/206/30/2012

ue beginning June 30, 2012. 
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t € million Change

190 (190)
117 4

307 (186)

1,501 230
105 (26)

40 0
32 0

48
17 0

10
40 (1)

1,735 261

1 0
1 0

303
70 18
12 0

9 5

114 0

205 326

2 16

2,250 417

11
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Sequana operation 
EXOR S.A. partially exercised its righ
investment from 28.24% to 18.74%. F
and subsequent events”. 
 
As a result of the above, and cons
investment in assets available-for-sal
investment no longer met the requirem
the transaction generated a loss on co
policies by the first-time application o
interest by EXOR. The results of opera
statement under “Result of investment
finalized on June 27, 2012.  
 
Investments measured at fair value wit
At June 30, 2012 the changes were as
 
The investment in SGS increased €23
per share trading price at June 29, 201
rate of 1.2030. The carrying amount o
positive fair value adjustment recogniz
 
The investment in Gruppo Banca Leon
as the reduction in the carrying amoun
 
The alignment to fair value of the inve
price at June 29, 2012 of €1.71, with 
with IAS 28 regarding the first-time app
 
Securities measured at fair value with c
On June 1, 2012 EXOR finalized a €3
EXOR by The Black Ant Group LLP
investment has a time frame of five ye
is positive for €3 million. 
 
The net increase in the Perella Wein
€15 million and by the positive fair valu
by reimbursements for €2 million. 
 
Held-to-maturity securities  
These comprise bonds issued by lead
Holdings System intends, and is able, 
of its available cash so that it can rece
recognized and measured at amortized
 
Non-current financial receivables 
These include EXOR’s financial receiv
balance of the price on the sale of Alp
at an annual interest rate of 8%.  
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ts to the €150 million capital increase by Sequan
urther details are provided in “Significant events in

istently with IAS 28, EXOR S.A. at June 30, 2
le measuring it at fair value in accordance with 
ments for measurement using the equity method.
onsolidation, determined in accordance with the ref
of fair value measurement and by the reduction
ations of Sequana for the first half of 2012 were sh
s” since the capital increase, giving rise in the new

th changes in equity 
s follows: 

0 million due to the fair value adjustment at June 2
12 was CHF 1.775, or €1,475.48, based on the pe
of the investment in SGS is €470 million; at June
ed in equity amounts to €1,261 million. 

nardo decreased on account of the reimbursement 
t of the investment. 

estment in Sequana was computed based on the
recognition of the alignment in the income state

plication of fair value measurement. 

changes in equity 
300 million investment in an Irish-registered fund m
; the fund principally invests in equity and credi

ears. At June 30, 2012 the fair value adjustment re

nberg Funds is attributable to investments made
ue adjustment for €5 million (with recognition in eq

ding counterparts and quoted on active and open 
to hold until their natural repayment date as an in

eive a constant attractive flow of financial income. S
d cost. 

vable from Seagull S.p.A. for €15 million, represen
itour, including interest capitalized in the first half o

 

a S.A. reducing its 
n the first half 2012 

2012 recorded the 
IAS 39 since the 

. At June 30, 2012 
ference accounting 

n of the ownership 
hown in the income 

w classification, was 

29, 2012. The SGS 
eriod-end exchange 
e 30, 2012, the net 

of capital recorded 

e per share trading 
ment in conformity 

managed solely for 
t instruments. The 
ecognized in equity 

e in NoCo B LP for 
quity), offset in part 

markets which the 
nvestment of a part 
Such securities are 

nting the remaining 
of 2012, calculated 



 
 

16. Leased assets 
Details by sector are as follows: 
 

 € million

At June 30, 2012
Leased assets

At December 31, 2011
Leased assets

 
The changes during the first half of 201
 

 € million 12/31/

Leased assets

 
 

17. Inventories 
A breakdown by sector is presented be
 

€ million

Raw materials, supplies and finished good
Gross amount due from customers for con

Total Inventories at June 30, 2012

Raw materials, supplies and finished good
Gross amount due from customers for con

Total Inventories at December 31, 2011

 
 
Fiat Group  
Inventories rose by €1,033 million duri
volumes for the period in the various m
 
Fiat Industrial Group 
At June 30, 2012 inventories include 
Construction Equipment sectors which
commitments and are held for sale for
Excluding these amounts, Inventories r
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Fiat 
Fiat 

Industrial

Elimina
and

Adjustm

11 592 

45 558 

12 are as follows: 

Dispo
Exchange and o

/2011 Additions Depreciation  differences chan

603 148 (49) 15 

elow: 

Fiat 
 Fiat 

Industrial

Eliminati
and 

Adjustme

ds 9,946 5,686
tract work 210 18

10,156 5,704 

ds 8,949 4,849
tract work 174 16

9,123 4,865 

ng the first half of 2012 in line with the trend in pro
markets in which the Group operates. 

assets in the Trucks and Commercial Vehicles an
h are no longer subject to operating lease arrange
r a total amount of €142 million (€142 million at De
rose by €839 million during the first half of 2012. 

 
FINANCIAL STATEMENTS  

 
67 

ations 
d 

ments
Consolidated 

Exor 

1 604 

0 603  

osals
other
nges 6/30/2012

(113) 604  

ions 

ents
Consolidated 

Exor  

0 15,632
(1) 227

(1) 15,859 

13,798
190

0 13,988 

oduction and sales 

nd Agricultural and 
ements or buy-back 
ecember 31, 2011). 
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The amount due from customers for co
 

€ million
At June 30, 2012
Aggregate amount of costs incurred and recog
recognized losses) to date
Less: Progress billings

Construction contracts, net of advances on c

Gross amount due from customers for contrac
Less: Gross amount due to customers for cont
liability included in Other current liabilities

Construction contracts, net of advances on c
At December 31, 2011
Aggregate amount of costs incurred and recog
recognized losses) to date
Less: Progress billings

Construction contracts, net of advances on c

Gross amount due from customers for contrac
Less: Gross amount due to customers for cont
liability included in Other current liabilities

Construction contracts, net of advances on c

 
At June 30, 2012 and at December 31
progress was not significant. 
 
 

18. Current receivables and Other curre
The composition of Current receivables
 

€ million

At June 30, 2012
Trade receivables
Receivables from financing activities
Other financial receivables
Current tax receivables
Other current assets

Total Current receivables and Other current 
assets

At December 31, 2011
Trade receivables
Receivables from financing activities
Other financial receivables
Current tax receivables
Other current assets

Total Current receivables and Other current 
assets

 
Other current assets and current tax 
deposits and miscellaneous receivable
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ontract work can be analyzed as follows: 

Fiat
 Fiat 

Industrial

Eliminati
and 

Adjustme

nized profits (less 
1,569 30 

(1,504) (12)

contract work 65 18 

t work as an asset 210 18 
tract work as a 

(145) 0 

contract work 65 18 

nized profits (less 
1,294 26 

(1,230) (11)

contract work 64 15 

t work as an asset 174 16 
tract work as a 

(110) (1)

contract work 64 15 

1, 2011, the amount of retentions by customers o

ent assets 
s and Other current assets is as follows: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Eliminat
and

Adjustm

3,306 1,586 228 26 
3,805 15,200 

58 
290 195 13 25 

2,158 1,265 69 35 1 

9,559 18,246 310 61 84 

2,625 1,562 242 16
3,968 13,946 

8
369 685 14 25

2,088 1,053 55 35 2

9,050 17,246 311 51 35 

receivables include amounts due from the tax a
es. 

 

ions 

ents
Consolidated 

Exor  

(6) 1,593 
6 (1,510)

0 83 

(1) 227 

1 (144)

0 83 

1,320 
(1,241)

0 79 

190 

(111)

0 79  

on contract work in 

tions 
d 

ments
Consolidated 

Exor 

(103) 5,043 
(49) 18,956 

58 
523 

(32) 3,496 

(184) 28,076 

(124) 4,321 
(53) 17,861 

8 
1,093 

(37) 3,196 

(214) 26,479  

authorities, security 



 
 

Receivables from financing activitie
Details are as follows: 
 
€ million

Dealer financing
Retail financing
Finance leases
Supplier financing
Financial receivables from jointly controlled ent
Financial receivables from jointly controlled fina
Other

Total Receivables from financing activities

 
Receivables from financing activities a
Excluding translation exchange losses
decreased by €57 million. 
Current financial receivables from join
from the FGA Capital group. 
 
Receivables from financing activitie
Details are as follows: 
 
€ million

Retail financing
Dealer financing
Finance leases
Other

Total Receivables from financing activitie

 
Receivables from financing activities 
translation exchange gains of €175 m
dollar, Euro/Australian dollar and Euro/
of an increase in Dealer financing in th
 
Other financial receivables of the Ho
These include the financial receivable
representing the deferred price relatin
commitment to purchase a building f
resort) for consideration of the same 
withholdings to be collected on SGS di
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es of the Fiat Group 

6/30/

tities, associates and unconsolidated subsidiaries
ancial services entities

t June 30, 2012 decreased by €163 million from D
s arising mainly from trends in the Euro/Brazilian R

ntly controlled financial services entities include fin

es of the Fiat Industrial Group 

6/30/20

7,2
6,4
1,4

es 15,2           

increased by €1,254 million from December 31
million arising mainly from trends in Euro/US Doll
/Real rates, this item increased by €1,079 million m
e CNH sector in North America. 

oldings System 
e of EXOR for €36 million, of which €26 million fro
ng to the sale of Alpitour, which will be used for E
rom the Alpitour Group to be used as a hotel (t
amount, and financial receivables of EXOR S.A

ividends. 
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/2012 12/31/2011

2,097 2,360 
1,143 1,107 

363 310 
39 51 
56 61 
39 21 
68 58 

3,805 3,968  

December 31, 2011. 
Real rates, the item 

nancial receivables 

012 12/31/2011

202 6,985 
489 5,243 
460 1,619 

49 99 

200 13,946             

1, 2011. Excluding 
lar, Euro/Canadian 
mainly as the result 

om Seagull S.p.A., 
EXOR’s irrevocable 
the Arenella tourist 

A. for €22 million of 
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19. Current investments and securities 
Current investment and securities in
temporary investments readily convert
classified as cash equivalents. In partic
 

€ million

At June 30, 2012
Equity shares
Bonds and mutual funds

Investments and current securities
At December 31, 2011
Equity shares
Bonds and mutual funds
Investments and current securities

 
Holdings System 
Current investments and securities in
issued by leading issuers and mutual 
value on the basis of the trading price 
party in the case of mutual funds, 
recognition of the fair value in the inc
cost. Derivative financial instruments a
 
 

20. Other financial assets and Other fina
These items include the measuremen
Specifically: 
 

€ million

At June 30, 2012
 Other financial assets
 Other financial liabilities

At December 31, 2011
 Other financial assets
 Other financial liabilities

 
Fiat Group 
The overall change in Other financial 
June 30, 2012), and in Other financial 
June 30, 2012), is mainly due to chan
change in the fair value of the equit
(positive for €29 million in the first half 
As this item consists principally of hed
change in the value of the hedged item
At June 30, 2012 this item includes 
€81 million (€127 million at Decembe
respectively. 
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clude mainly short-term or marketable securitie
tible into cash, but which do not satisfy all the requ
cular: 

Fiat 
 Fiat 

Industrial
Holdings
System

30 2
201 32 36

231 32 39

33 10
199 68 37
232 68 47

nclude equity shares listed on major internation
funds. Such financial assets, if held for trading, ar
at period-end or using the value determined by an
translated, where applicable, at period-end exc

come statement; if held to maturity, they are meas
are used in the management of current financial ins

ancial liabilities 
nt at fair value of derivative financial instruments

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Hol
Sy

530 118 1 
(365) (170) (2) (1)

557 118 1
(429) (157) (2) (1)

assets (from €557 million at December 31, 2011
liabilities (from €429 million at December 31, 2011

nges in exchange rates and interest rates during t
ty swaps on Fiat S.p.A. and Fiat Industrial S.p.A
of 2012). 
dging instruments, the change in their value is co

m. 
Other financial assets and Other financial liabilit

er 31, 2011) and €75 million (€100 million at De

 

s which represent 
uirements for being 

s Consolidated 
Exor 

29 59 
63 596 

92 655 

04 137 
73 640 
77 777 

al markets, bonds 
re measured at fair 
n independent third 
change rates, with 
sured at amortized 
struments. 

s at June 30, 2012.  

ldings 
ystem

Consolidated 
Exor

649 
(19) (557)

1 677 
(22) (611)

 to €530 million at 
1 to €365 million at 
the period, and the 
A. ordinary shares 

ompensated by the 

ties of Chrysler for 
ecember 31, 2011) 



 
 

Fiat Industrial Group 
The overall change in Other financial l
June 30, 2012), is mainly due to the c
financial assets amount to €118 million
As this item consists principally of hed
change in the value of the hedged item
 
Holdings System 
Other financial liabilities include the ne
place by EXOR S.p.A. on bank loans
currency swap contract on the non-con
At December 31, 2011 Other financia
derivatives. 
 
 

21. Cash and cash equivalents 
A breakdown by sector is as follows: 
 

€ million

At June 30, 2012
Cash in hand and at banks and post offices and mone
market securities
Cash with a pre-determined use 
Total Cash and cash equivalents
At December 31, 2011
Cash in hand and at banks and post offices and mone
market securities
Cash with a pre-determined use 
Total Cash and cash equivalents

 
Cash and cash equivalents include 
securities that are readily convertible in
Cash and cash equivalents of the Fia
€9,591 million. 
Cash and cash equivalents of the Fia
debt relating to the securitizations clas
 
 

22. Assets and liabilities held for sale a
Assets and liabilities held for sale of t
which was classified as held for sa
together with certain properties allocate
At December 31, 2011 Assets held for
in Brazil, together with certain propertie
 
Assets and liabilities held for sale o
Construction Equipment sector bui
December 31, 2011.  
 
The assets held for sale of the Holding
bonds and the embedded derivative 
agreement signed on December 23, 20
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liabilities (from €157 million at December 31, 2011
changes in exchange rates and interest rates ove
n at June 30, 2012 (unchanged over December 31,
dging instruments, the change in their value is co

m. 

egative fair value of €19 million on interest rate sw
s for €13 million (€10 million at December 31, 20
nvertible loan in Japanese yen to hedge exchange 
al liabilities included the negative fair value of €11

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimi
a

Adjus

ey 
19,562 2,985 58 1 330 

2 1,058 
19,564 4,043 58 1 330 

ey 
17,525 4,911 132 1 216

1 728 
17,526 5,639 132 1 216 

cash at banks, units in liquidity funds and oth
nto cash and are subject to an insignificant risk of c
at Group includes cash and cash equivalents rela

t Industrial Group include principally liquidity inten
sified in Asset-backed financing. 

nd Discontinued Operations 
the Fiat Group include the investment in a small 
le on acquisition, the investment in Sevelnord 
ed to the Other activities. 
r sale included the above mentioned investment in
es allocated to the Other activities. 

of the Fiat Industrial Group mainly include certai
ildings and factories, already classified as 

gs System include the measurement of the Perfect
instrument, carried out on the basis of criteria se
011 by EXOR S.A. and Vision investment Manage
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1 to €170 million at 
r the period. Other 
, 2011). 
ompensated by the 

wap contracts put in 
11), and the cross 
risk for €6 million. 

1 million on trading 

inations 
and 
stments

Consolidated 
Exor 

(12) 22,924 
1,060 

(12) 23,984 

(20) 22,765 
729 

(20) 23,494  

her money market 
changes in value.  
ated to Chrysler for 

nded to service the 

company in Brazil, 
Société Anonyme, 

n a minor company 

in Agricultural and 
held for sale at 

t Vision convertible 
et out in the sales 
ment Ltd. 



 HALF-YEAR CONDENSED CONSOLIDATED FINANCIA
 

 
72 

23. Equity 
 
Share capital 
At June 30, 2012, the share capital of 
consists of 160,259,496 ordinary share
share capital) and 9,168,894 savings s
 
At June 30, 2012, share capital inc
appropriated in the past which, in th
Company. 
The directors have the right, for a 
May 14, 2008, to increase, one or mo
€561,750,000. 
The ordinary and preferred shares are
or bearer shares, as elected by the sh
rights only for the resolutions set forth
art. 13 of the bylaws (regulations for c
voting rights in the shareholders' mee
shares have voting rights in the specia
 
Pursuant to art. 27 of the bylaws, the p
- 5% to the legal reserve until it reach
- the remaining profit to the 

shareholders' meeting, in accordan
order of priority (i) the savings shar
the following second paragraph, eq
the ordinary shares equal to 7.81%
to a preference dividend and highe
is not cumulative from one year to t

 
When in any one year, the dividends a
the difference shall be added to the pre
In the event the ordinary and/or savi
higher than that of the ordinary shar
increased to the extent that they are eq
In the event of the distribution of res
shares. 
The board of directors, during the co
possible in relation to the results of ope
 
In accordance with art. 28 of the bylaw
become payable will be statute-barred
Extraordinary reserve. 
 
In accordance with art. 30 of the byla
distributed in the following order of prio
− savings shares shall have a pre-em
− the holders of preferred shares sha
− ordinary shares shall have up to the
− all three classes of shares shall hav

 
EXOR thus aims to maintain an adeq
economic return for shareholders and g
 
 
 

AL STATEMENTS  

EXOR, fully subscribed to and paid-in, amounts to
es (65.09% of share capital), 76,801,460 preferred
shares (3.72% of share capital), all with a par value

cluded €2,667 thousand of transfers from the re
e event of distribution, will form part of the taxa

period of five years from the date of the reso
re times, also in divisible form, the share capital u

e registered shares while the savings shares can e
hareholders, or as set out by law. The preferred s
h in art. 2365 of the Italian Civil Code and the se
conducting shareholders' meetings). The savings s
etings. Pursuant to art. 146 of Legislative Decree 
al shareholders' meetings of the holders of savings 

profit of each year is appropriated as follows: 
hes one-fifth of share capital; 
shares, as dividends, unless otherwise r

nce with the applicable provisions, taking into ac
res shall be entitled to a preference dividend, cumu
qual to 31.21% of their par value and a dividend 

% of the same par value, and (ii) the preferred shar
er than that of the ordinary shares by 5.17% of the
the next. 

attributed to the savings shares are lower than tha
eference dividend of the next two years. 
ngs shares are delisted, the preference dividend

res to which the savings shares are entitled sha
qual to, respectively, 32.15% and 8.75%. 
erves, the savings shares shall have the same r

ourse of the year, to the extent that it considers 
erations, may resolve to pay interim dividends for t

ws, dividends that are not claimed within five yea
d and become the property of the Company and a

aws, in the event of a wind-up, the assets of the 
ority: 

mptive right up to the amount of €3.78 per each sav
ll have a pre-emptive right up to the par value of th
e par value of the same shares; 
ve any balance remaining in a proportional amount

uate level of capitalization which allows it to gene
guarantee economic access to external sources of

 

o €246,229,850 and 
 shares (31.19% of 

e of €1 each. 

evaluation reserve 
able income of the 

olution passed on 
up to an amount of 

either be registered 
shares have voting 

econd paragraph of 
shares do not have 
58/98, the savings 
shares. 

resolved by the 
ccount that, in the 
ulative according to 
higher than that of 

res shall be entitled 
eir par value, which 

at indicated above, 

d and the dividend 
all automatically be 

rights as the other 

it appropriate and 
the same year. 

ars of the date they 
appropriated to the 

Company shall be 

vings share; 
he same shares; 

t, according to law. 

erate a satisfactory 
f financing. 



 
 

Treasury shares 
At June 30, 2012 EXOR S.p.A. 
December 31, 2011: 
 

Class
Ordinary shares
Preferred shares
Savings shares

 
Dividends paid 
Dividends paid by EXOR S.p.A. referri
 

Class
Ordinary shares
Preferred shares
Savings shares
Dividends paid in  2012 referring to the ye

 

Class
Ordinary shares
Preferred shares
Savings shares
Dividends paid in  2011 referring to the ye

 
Share-based compensation 
 
EXOR S.p.A. stock option plans 
The shareholders’ meeting held on Ma
of Legislative Decree 58/98, proposed 
 
The plan is intended as an instrument
and the second is a stock option: 
- under the first part of the Plan, den

granted to approximately 30 recip
EXOR ordinary shares at the ves
relationship with the Company and 

- under the second part of the Plan
million option rights will be granted
number of EXOR ordinary shares. T
the same number that will become
performance objectives and contin
Companies in the Holdings Syste
reached when the annual variation
Index in Euro, in the year preceding
on the basis of the arithmetic avera
month prior to the grant date to the
the Company, John Elkann, is the 
750,000 option rights. The other 
Companies in the Holdings System

 
The employee recipients of the Inc
Officer of EXOR S.p.A. The Plan 
dilutive effect since there will be no 
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held the following treasury shares, unchang

Number % of
of shares class Per shar

6,729,000 4.20              1
11,690,684 15.22           1

665,705 7.26              1

Car

ng to the years 2011 and 2010 are analyzed as fol

Number
of shares Per share (€

153,530,496 0.335
65,110,776 0.3867

8,503,189 0.4131
ear 2011

Divid

Number
of shares Per share (€

156,149,996 0.31
66,561,676 0.3617

8,747,199 0.3881
ear 2010

Divid

ay 29, 2012 approved the new Incentive Plan purs
by the board of directors on April 6, 2012. 

t for long-term incentive and is in two parts: the fi

nominated “Long-Term Stock Grant”, a total of 400
pients which will allow them to receive a corresp
sting date set for 2018, subject to continuation 
with the Companies in the Holdings System; 
, denominated “Company Performance Stock Op
 to the recipients which will allow them to purchas
The vesting period of the rights is from 2014 to 20
e exercisable from the time they vest until 2021, s
uation of a professional relationship with the Com

em. The performance objectives will be conside
n in EXOR’s NAV will be higher than the change 
g that of vesting. The exercise price of the options 
age of Borsa Italiana’s trading prices of EXOR ord
e individual recipients. The Chairman and Chief E
recipient of the Company Performance Stock Op
recipients could be about 15 employees of EX
, who hold key positions in the company organizat

centive Plan will be identified by the Chairman an
will be serviced by treasury shares and therefo
issue of new shares. 
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ged compared to 

e (€) Total (€ million)
4.03 94 
1.70 137 
1.69 8 

239 

rrying amount

lows. 

€) Total (€ ml)
5 51
7 25
1 4

80

dends paid

 

€) Total (€ ml)
1 49
7 24
1 3

76

dends paid

 

uant to art. 114 bis 

rst is a stock grant 

0,000 rights will be 
ponding number of 

of a professional 

ptions”, a total of 3 
se a corresponding 
18 in annual lots of 
subject to reaching 

mpany and with the 
ered to have been 
in the MSCI World 
will be determined 

dinary shares in the 
Executive Officer of 
ptions and received 
XOR S.p.A. and/or 
ion. 

nd Chief Executive 
ore will not have a 
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Long Term Stock Grant 
No grants were made under the Long T
 
Company Performance Stock Options 
At June 30, 2012 the following options 
 

Plan Grantee opti

Company Performance 
Stock Option

Chairman and 
Chief Executive 

Officer           

 
 
EXOR Stock Option plan 2008-2019  
The fair value of the 6,925,000 options
 

€ thousand
Chief Executive Officer EXOR S.p.A.
Key employees (at grant date) of EXOR S.p.A. (
Total EXOR S.p.A.
Key managers (at grant date) of EXOR S.A. and
subsidiaries in the Holdings System (3)
Total

 
The cost referring to the first half am
emoluments to the Chief Executive Of
€1,046 thousand was recorded in the s
 
C&W Group stock option plans 
C&W Group has two separate sto
Management Options carried over si
Incentive Plan and Long Term Incentiv
 
No options have been granted under 
half of 2012. 
 
Stock-option plan  
The changes during the first half of 201
 

Outstanding at January 1, 2012
Granted during the period
Exercised during the period
Forfeited during the period
Cancelled during the period
Outstanding at June 30, 2012
Exercisable at June 30, 2012
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Term Stock Grant plan in the first half of 2012. 

were granted: 

Number of 
ions granted Grant date Vesting date

Exercise 
date

Total cos
P

(€ thousa

750,000       5/29/2012
5/30/2014-
5/30/2018

5/30/2014-
12/31/2021              2,7

s outstanding at June 30, 2012 is divided as follows

Number of 
options 
granted

Number of 
ordinary shares 

exercisable
Total cost o

Plan
3,000,000 795,000 6,329

(10) 3,325,000 881,125 5,625
6,325,000 1,676,125 11,954

d other 
600,000 159,000 961

6,925,000 1,835,125 12,915

mounts to €1,046 thousand, of which €617 thousa
fficer and €429 thousand as personnel costs. The
stock option reserve. 

ock option plans: Employee Stock Purchase P
nce 2007, and two new incentive plans launche

ve Plan for Employees. 

the Equity Incentive Plan” or “Long Term Incenti

12 are as follows: 

Number of 
options

Weighted 
average exercise 

price
Numbe

opti
3,685 $548.02 43,9

(97) $548.02 (1
(6,3

3,588 $548.02 37,5
3,588 $548.02 4,9

6/30/2012
Employee Stock Purchase Plan Mana

 

st of 
Plan 
and)

Cost referring to the 
first half 

(€ thousand)

708 40                                   

s: 

of 
n 

Cost referring to 
the first half 

9 617 
5 363 
4 980 

 66 
5 1,046  

and is classified as 
e offsetting entry of 

Plan Options and 
ed in 2011: Equity 

ve Plan in the first 

er of 
ions

Weighted 
average 

exercise price
970 $1,209.61

144) $1,291.18
320) $1,264.29
506 $1,325.40
984 $1,288.91

agement Options

 



 
 

In the first half of the year 6,320 Manag
not being met. 
 
The Company recorded a total non
$4.1 million (€2.9 million) for the six m
with all its stock option awards. 
 
Restricted Stock 
A summary of the status of the Compa
is presented below: 
 

Outstanding at January 1, 2012
Granted during the period
Vested during the period
Forfeited during the period
Outstanding at June 30, 2012

 
The Company recorded total compe
(€0.2 million) for the six months ended
vested shares. 
 
Fiat Industrial Group stock option plans
 
Stock grant plans linked to Fiat Industr
In the General Meeting held on Apr
Incentive Plan. 
 
The Plan, which takes the form of st
individuals who are key to the Group
Shareholders through the allocation 
performance objectives and/or cont
beneficiaries to receive an equivalent n
 
The first part of the Plan is the Compa
and provides for the allocation of a
established financial performance ob
ending December 31, 2014, and contin
 
The second part of the Plan is the Ret
maximum of 3 million rights, whose aw
vest subject to continuation of a profe
that the Company will assign three di
(and it will vest over the 2012-2015 pe
the third in 2014 (and it will vest over th
 
The Chairman of Fiat Industrial S.p.A.,
consequence of shareholder resolu
Performance Plan LTI and 1.1 millio
beneficiaries of the Plan will be approx
a significant impact on business resu
employees of CNH as CNH Global N.V
 
No shares are to be issued as the Plan
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gement Options were canceled as a result of the p

n-cash compensation expense of $3.3 million 
months ended June 30, 2012, and 2011, respectiv

any’s non-vested shares as of June 30, 2012 and D

Number of 
shares

Weighted 
average grant 
date fair value

Numbe
sha

8,782 $1,297 8,6
3,899 $1,442 2,6

(2,877) $1,333 (2,4
(1,063) $1,234
8,741 $1,393 8,7

6/30/2012

ensation expenses of $1.8 million (€1.4 million)
 June 30, 2012, and 2011, respectively, in connect

s 

rial S.p.A. ordinary shares 
ril 5, 2012, Shareholders approved the adoption

tock grants, is intended to ensure the involvemen
p's continued development by aligning their inter

of rights which, subject to the achievement 
tinuation of a professional relationship with t
number of Fiat Industrial S.p.A. ordinary shares. 

any Performance Long Term Incentive (“Company 
a maximum 3 million rights - subject to the ac
bjectives for the performance period starting Jan
nuation of a professional relationship with the Grou

tention Long Term Incentive - (“Retention LTI”) with
ward is subject to certain levels of individual perform
essional relationship with the Group. Under the Pl
fferent cycles of Retention LTI: the first award wo
riod), the second in 2013 (and it will vest over 2013
he 2014-2017 period). 

, Sergio Marchionne, is beneficiary of both parts of
tions has been allocated 1 million rights und

on of rights under the first cycle of the Retentio
ximately 150 executives of the Group holding key 
lts and will be selected by the Chairman. The Pl

V. already adopts similar equity-based incentive sc

n will be serviced with treasury shares. 
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performance criteria 

(€2.5 million) and 
vely, in connection 

December 31, 2011 

er of 
ares

Weighted 
average grant 
date fair value

642 $1,215
688 $1,530
468) $1,263
(80) $1,250
782 $1,297

12/31/2011

) and $0.3 million 
tion with all its non-

n of a Long Term 

nt and retention of 
rests with those of 
of pre-established 

the Group, entitle 

Performance LTI”) 
chievement of pre-
nuary 1, 2012 and 
up. 

h an allocation of a 
mance and that will 
lan, it is envisaged 
ould occur in 2012 
3-2016 period) and 

f the Plan and as a 
der the Company 
on LTI. The other 
positions that have 
lan will not include 
hemes.  
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Non-controlling interests 
Details are as follows: 
 

€ million

At June 30, 2012
Fiat Group
Fiat Industrial Group
C&W Group
Juventus Football Club S.p.A.
Total

At December 31, 2011
Fiat Group
Fiat Industrial Group
C&W Group
Alpitour Group
Juventus Football Club S.p.A.
Total

 
Non-controlling interests of C&W Grou
As of June 30, 2012, the capital issued
of treasury shares and shares with a
(20.99% of capital net of treasury sha
C&W Group’s employees (the Non-con
C&W Group has an agreement wit
Agreement” or “MSA”) which outlines 
Shareholders with respect to the owne
 
Under IFRS 2 – Share-based Paymen
option plans, the non-controlling shar
component and an equity component. 
To value the liability component, C&W
related actual and expected share re
would cease to be employees or indep
before the occurrence of an IPO or sal
 
As of June 30, 2012 the liability was e
liability was estimated to be $19.7 mi
appraised fair value of C&W Group sh
held by the Non-controlling Sharehol
($7.2 million, or €5 million, at Decembe
 
Details of the change in the liability are
 

Balance at December 31, 2011

Used to purchase shares

Adjustment to income statement

Translation difference

Balance at June 30, 2012

 
Moreover, having recorded a part o
C&W Group as a liability, the numbe
lower. For this reason, EXOR has con
79.01%. Such percentage is calculate

AL STATEMENTS  

%
Capital and 

reserves Profit

69.09           9,540 
69.12           3,640 
20.99           44 
36.23           29 

13,253 

69.67           8,526 
64.44           3,222 
21.69           43 

n.a. 3 
40.00           49 

11,843 

p 
d by C&W Group is owned 69.33% (79.01% of cap
a put option by the minority shareholders) by E
ares and shares with a put option by the minority
ntrolling Shareholders or the Non-controlling Intere
th the Non-controlling Shareholders (the “Mino
all the rights and obligations of C&W Group and t

ership of the non-controlling shares. 

nt, applicable in the circumstance, since the share
es constitute a compound financial instrument co

W Group estimated, based on historical employmen
epurchases, the extent to which the Non-contro
pendent contractors of C&W and, therefore, exerci
e of C&W by EXOR. 

estimated to be $13.5 million (€11 million); at Dece
llion (€15 million).  The estimates take into accou

hares. The estimated cash disbursement for purch
ders to be made in 2012 amounts to $7.3 millio
er 31, 2011). 

e the following: 

$m

of the equity attributable to the Non-controlling
r of C&W Group shares to be considered as eq
nsolidated C&W Group on the basis of an owners
ed as a percentage of the number of C&W Gro

 

t / (loss) Total

668 10,208 
340 3,980 
(4) 40 
(3) 26 

1,001 14,254 

1,247 9,773 
511 3,733 

2 45 
1 4 

(36) 13 
1,725 13,568  

ital outstanding net 
EXOR and 30.67% 
y shareholders) by 

ests). 
ority Shareholders 
the Non-controlling 

es come from stock 
omprising a liability 

t attrition rates and 
olling Shareholders 
ise their Put Rights 

ember 31, 2011 the 
unt the most recent 
hases of the shares 
on, or €5.8 million 

million € million

19.7 15

(10.3) (8)

4.1 3

1

13.5 11

g shareholders of 
uity outstanding is 
ship percentage of 
up shares held by 



 
 

EXOR (511,015) to the capital issued 
of the shares held by the Non-con
C&W Group according to the agreeme
 
 
Other comprehensive income 
The composition of Other comprehe
following: 
 
€ million

Effective portion of gains/(losses) on cash flow he
Effective portion of gains/(losses) on cash flow he
Effective portion gains/(losses) on cash flow he
Gains/(losses) on fair value measurement of av
period
Gains/(losses) on fair value measurement of ava
or loss
Gains/(losses) on fair value measurement of av
Exchange gains/(losses) on translating foreign o
Exchange gains/(losses) on translating foreign o
Exchange gains/(losses) on translating foreign 
Share of Other comprehensive income of entities
during the period

Share of Other comprehensive income of entities
reclassified to profit or loss
Share of Other comprehensive income of entitie
Tax effect relating to components of Other com
Total Other comprehensive income, net of tax

 
The tax effect relating to components o
 

€ million
Effective portion of gains/(losses) on cash flow
Gains/(losses) on fair value measurement of
financial assets
Gains/(losses) on translating foreign operation
Share of Other comprehensive income of entit
using the equity method
Total Other comprehensive income
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by C&W Group (737,025) net of treasury stock he
ntrolling shareholders which are estimated will 
ents outlined above (10,233). 

ensive income in the statement of comprehens

6/

edges arising during the period
edges reclassified to profit or loss

edges
vailable-for-sale financial assets arising during the

ailable-for-sale financial assets reclassified to profit 

vailable-for-sale financial assets
operations arising during the period
operations reclassified to profit or loss

operations
s accounted for using the equity method arising 

s accounted for using the equity method 

es accounted for using the equity method
mprehensive income

of Other comprehensive income may be analyzed a

Pre-tax 
balance

Tax benefit 
(expense) 

Net 
balance

Pre-ta
balanc

w hedges 24 3 27 76
available-for-sale

227 227 77
ns 217 217 (463
ties accounted for

47 47 (112
515 3 518 (422

6/30/2012
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ld (79,981) and net 
be purchased by 

ive income is the 

/30/2012 6/30/2011

(61) 97 
85 (21)
24 76 

231 77 

(4) 0 
227 77 
217 (463)

0 0 
217 (463)

40 (91)

7 (21)
47 (112)

3 (25)
518 (447)  

as follows: 

ax 
ce

Tax 
benefit 

(expense) 
Net 

balance
6 (24) 52 

7 (1) 76 
3) (463)

2) (112)
2) (25) (447)

6/30/2011
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24. Provisions 
A breakdown by sector is as follows: 
 

€ million Fia

At June 30, 2012
Provisions for employee benefits 6,9
Other provisions:
Warranty provision 3,7
Restructuring provision 2
Investment provision
Other risks 4,9
Total Provisions 15,9

At December 31, 2011
Provisions for employee benefits 7,0
Other provisions:
Warranty provision 3,5
Restructuring provision 3
Investment provision
Other risks 4,7
Total Provisions 15,6

 
Provisions for Employee benefits incl
benefits.  
 
Other provisions include provisions for
 
 

25. Debt 
A breakdown by sector is presented be
 

€ million

At June 30, 2012

Asset-backed financing

Other debt
Bonds
Borrow ings from banks
Payables represented by securities
Other
Total Other debt
Total Debt

At December 31, 2011

Asset-backed financing

Other debt
Bonds
Borrow ings from banks
Payables represented by securities
Other
Total Other debt
Total Debt
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at 
 Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Eliminat
and

Adjustm

978 1,969 43 2 2 

716 784 
266 183 1

10 
949 1,718 20
919 4,654 64 2 2 

026 2,070 107 2 

530 776 
340 91 1 

24 3 
704 1,603 15 5 
624 4,540 123 5 5 

lude provisions for both pension plans and other

r contractual, commercial and legal risks. 

elow: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
an

Adjust

465 9,941 

13,015 4,906 846 
8,012 5,417 176 50 449 
5,265 79 
1,787 149 4 82 57 

28,079 10,551 180 132 1,352 
28,544 20,492 180 132 1,352 

710 9,479 

11,684 4,886 846 
7,583 5,548 126 54 200 
4,957 90 
1,838 214 3 76 74 

26,062 10,738 129 130 1,120 
26,772 20,217 129 130 1,120 

 

tions 
d 

ments
Consolidated 

Exor

(116) 8,878 

4,500 
450 

10 
6,687 

(116) 20,525 

(121) 9,084 

4,306 
432 

27 
6,327 

(121) 20,176 

r post-employment 

nations 
nd 
tments

Consolidated 
Exor 

(11) 10,395 

18,767 
43 14,147 

5,344 
(67) 2,012 
(24) 40,270 
(35) 50,665 

(12) 10,177 

17,416 
13,511 
5,047 

(66) 2,139 
(66) 38,113 
(78) 48,290  



 
 

Fiat Group 
Debt increased by €1,772 million o
€1,203 million. At June 30, 2012 debt 
Chrysler debt. 
At June 30, 2012 debt secured by as
(€372 million at December 31, 2011),
creditors for assets acquired under fina
At June 30, 2012 debt secured by 
December 31, 2011), and includes €4
principal amount of the Secured Senio
Loan” and the “Revolving Credit Facilit
at December 31, 2011) was due to cr
financial commitments for €732 million 
 
The principal bond issues outstanding 
 

Global Medium Term Notes:
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (2)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance and Trade Ltd S.A. (1)
Fiat Finance North America Inc. (1)
Fiat Finance and Trade Ltd S.A. (1)
Other (3)
Total Global Medium Term Notes
Other bonds:
Fiat Finance and Trade Ltd S.A. (1)
Chrysler Group LLC (Senior Secured Notes) (4)
Chrysler Group LLC (Senior Secured Notes) (4)
Total Other bonds

Hedging effect and  amortized cost measureme
Total Bonds

 
(1) Bonds for which a listing on the Irish Stock Exchan
(2) Bonds for which a listing on the SIX Swiss Exchan
(3) Bonds with amounts outstanding equal to or less th
(4) The Secured Senior Notes were issued at par on 

persons as defined by the US Securities Act. On D
the New Secured Senior Notes outstanding for no
but will not contain restrictions on transfer. The o
Notes were tendered for New Secured Senior Note

 
Changes in bonds during the first half o
- the issue by Fiat Finance and Trad

guaranteed 5.00% notes at par hav
- the issue by Fiat Finance and Trad

guaranteed 7.00% notes at par hav
 
The bonds issued by the Fiat Group a
by issuer and, in some cases, by indiv
Note 27 to the consolidated financial 
circulars, or their abstracts, relating to
www.fiatspa.com under “Investor Rela
“Investor Relations – SEC filings”. The

HALF-YEAR CONDENSED CONSOLIDATED F

over December 31, 2011 mainly due to the is
includes €10,958 million (€10,537 million at Dece

ssets of the Fiat Group excluding Chrysler amou
 of which €276 million (€281 million at Decembe

ance leases. 
assets of Chrysler amounts to €5,835 million 

4,901 million (€4,780 million at December 31, 20
or Notes and the Senior Secured Credit Facility (the
ty”, which at June 30, 2012 was undrawn), €202 m
editors for assets acquired under finance leases a
 (€766 million at December 31, 2011). 

at June 30, 2012 are as follows: 

Face value of
outstanding 

bonds
(in million) 

€ 1,250 9.000% July 30,
€ 200 5.750% December 18,
€ 900 6.125% July 8,
€ 1,250 7.625% September 15,
€ 1,500 6.875% February 13,

CHF 425 5.000% September 7,
€ 1,000 6.375% April 1,
€ 850 7.000% March 23,
€ 1,000 5.625% June 12,
€ 600 7.375% July 9,

€ 1,000 6.625% February 15,
$ 1,500 8.000% June 15,
$ 1,700 8.250% June 15,

ent 

Currency Coupon Ma

nge was obtained. 
ge was obtained. 
han the equivalent of €50 million. 
May 24, 2011 and initially sold in a private placement to qualified instit
December 29, 2011, in accordance with the indenture, Chrysler comme
otes having substantially identical terms as those originally issued and 
offer to exchange the Secured Senior Notes expired on February 1, 20
es. 

of 2012 are mainly due to: 
de Ltd S.A. as part of the Global Medium Term No
ving a principal of CHF 425 million and due Septem
de Ltd S.A. as part of the Global Medium Term No
ving a principal of €850 million and due March 2017

and Chrysler are subject to different terms and con
vidual issuance. Further information about these b
statements at December 31, 2011. The prospec

o the principal bond issues are available on the G
ations – Financial Reports” and at www.chryslerg
se documents are unaudited. 
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ssue of bonds for 
ember 31, 2011) of 

nts to €391 million 
r 31, 2011) due to 

(€5,751 million at 
011) relating to the 
e “Tranche B Term 

million (€205 million 
and other debt and 

Outstanding 
amount

(in € million)

, 2012 1,250
, 2012 200
, 2014 900
, 2014 1,250
, 2015 1,500
, 2015 353
, 2016 1,000
, 2017 850
, 2017 1,000
, 2018 600

7
8,910

, 2013 1,000
, 2019 1,192
, 2021 1,350

3,542

563
13,015

aturity

 

utional buyers and non-US 
enced an offer to exchange 
the same principal amount 

012. Substantially all of the 

otes Programme of 
mber 2015; 
otes Programme of 
7. 

nditions, which vary 
bonds is included in 
ctuses and offering 
Group’s website at 
groupllc.com under 
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Chrysler remains separate from the r
manages its own treasury services, o
intends to repay the bonds issued by 
Inc. in cash at maturity by utilizing ava
may from time to time buy back bon
purposes of their cancellation. Such 
situation of the Group and other fac
redeem all or any portion of the Secure
notice mailed to the holders of the 
consolidated financial statements at De
 
At June 30, 2012 the item Borro
December 31, 2011) for a $3 billion 
installments of principal in the amount 
May 2017. 
Medium/Long term committed credit li
companies of Fiat Group excluding C
which €2 billion were undrawn. The 
reflects the approaching to maturity 
increases due to new lines contracted
lines available to fund scheduled inve
residual expiry after twelve months, of 
Further information on the Medium/
consolidated financial statements at De
At June 30, 2012 Chrysler has a secu
to approximately €1 billion ($1.3 billion
 
At June 30, 2012 the Payables repres
(€3,908 million at December 31, 2011
(€820 million at December 31, 2011
consolidated financial statements at De
 
 
Fiat Industrial Group 
Debt increased by €275 million over D
increase in debt of €167 million, the 
asset-backed financing and in the use
by the IFHL group of its outstanding loa
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rest of the Fiat Group from a financial manageme
obtaining funding from the market and managing 
Fiat Finance and Trade Ltd S.A. and by Fiat Fina
ailable liquid resources. In addition, the companies
nds on the market that have been issued by th
buybacks, if made, depend upon market condit

ctors which could affect such decisions. Chrysler
ed Senior Notes on not less than 30 and not more 
Notes to be redeemed at conditions indicated 

ecember 31, 2011. 

owings from banks includes €2,385 million (
term loan (“Tranche B Term Loan”) that is repa
of $7.5 million, with the remaining balance of $2,8

nes (expiring after twelve months) currently availa
Chrysler amount to approximately €2.7 billion at 

decrease of approximately €0.3 billion from De
of financing for specific industrial projects (for €
d during the period. This amount does not includ
stments of the Fiat Group excluding Chrysler ope

f which approximately €0.2 billion was still undrawn
/Long term committed credit lines is included 
ecember 31, 2011. 
ured revolving credit facility (the Revolving Credit 
), which matures in May 2016 and remains fully un

sented by securities includes the VEBA Trust Not
1), and the Canadian Health Care Trust Notes to
1). Further information on this debt is included 
ecember 31, 2011. 

December 31, 2011. Excluding translation differenc
remaining increase of €108 million is mainly due

e of available committed credit lines, partially offse
ans to Barclays group at the end of 2011. 

 

ent standpoint and 
cash directly. Fiat 

nce North America 
s in the Fiat Group 
he Group, also for 
tions, the financial 
r may at any time 
than 60 days’ prior 
in Note 27 to the 

(€2,333 million at 
ayable in quarterly 
827.5 million due in 

able to the treasury 
June 30, 2012, of 

ecember 31, 2011, 
€0.4 billion), net of 
e committed credit 

erating entities with 
n at June 30, 2012. 
in Note 27 to the 

Facility) amounting 
ndrawn. 

te of €4,189 million 
otaling €874 million 

in Note 27 to the 

ces which led to an 
e to an increase in 
t by the repayment 



 
 

The principal bond issues outstanding 
 

Global Medium Term Notes:
Fiat Industrial Finance Europe S.A. (1)
Fiat Industrial Finance Europe S.A. (1)
Total Global Medium Term Notes
Other bonds:
Case New Holland Inc.
CNH America LLC
CNH Capital LLC
Case New Holland Inc.
Total Other bonds

Hedging effect and  amortized cost measureme
Total Bonds

 
(1) Bond listed on the Irish Stock Exchange. 

 
Further information about these bond
December 31, 2011. The prospectus
mentioned principal bond issues are 
“Investor Relations – Financial Reports
The Group intends to repay the issued
addition, the companies in the Group m
issued by the Group, also for purposes
conditions, the financial situation of the
Available committed credit lines exp
(€1.6 billion at December 31, 2011). 
Finally, financial payables secured w
€115 million at June 30, 2012 (€113 
€50 million (€48 million at December 3
 
C&W Group 
At June 30, 2012 C&W Group has e
Revolving Credit Facility and a five-yea
Facility is provided by major subsidia
subsidiary stock pledges with a limita
compliance with all of its covenants as
 
At June 30, 2012 C&W Group’s outsta
comprising the following: $200.1 mil
weighted average interest rate of 2.54
debt, with a weighted average interes
(AUD)-denominated debt, with a weigh
 
At June 30, 2012 C&W Group’s debt
includes the outstanding balance on 
liabilities for $4.9 million (€4 million) 
$6.7 million (€5 million) accounted for, 
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at June 30, 2012 are as follows: 

Face value of
outstanding 

bonds
(in million) 

€ 1,000 5.250% March 11,
€ 1,200 6.250% March 9,

$ 1,000 7.750% September 1,
$ 254 7.250% January 15,
$ 500 6.250% November 1,
$ 1,500 7.875% December 1,

ent 

Currency Coupon Ma

s is provided in Note 27 to the consolidated finan
ses and offering circulars, or their abstracts, rela

available on the Group’s website at www.fiatind
s”. These documents are unaudited. 
d bonds in cash at due date by utilizing available l
may from time to time buy back bonds on the mar
s of their cancellation. Such buybacks, if made, de
e Group and other factors which could affect such d
piring after twelve months amount to approxim

with mortgages and other liens on assets of the 
million at December 31, 2011); this amount inc

31, 2011) due to creditors for assets acquired unde

existing lines of credit with a five-year $350 millio
ar $150 million Senior Secured Term Loan”. Secur
aries and consists of accounts receivable, gener
tion on stock pledges of foreign subsidiaries. The
 of June 30, 2012. 

anding balance on the Credit Facility was $228.2 m
lion (€159 million) of U.S. dollar (USD)-denomin
%, $14.8 million (€12 million) of Canadian dollar (C
st rate of 3.17% and $13.3 million (€10 million) o
hted average interest rate of 6.18%.  

t amounts to €180 million (€129 million at Decem
the “Credit Facility” for $228.2 million (€181 milli
as well as the carrying value of the deferred f
in accordance with IFRS, as a reduction of debt. 
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Outstanding 
amount

(in € million)

, 2015 1,000
, 2018 1,200

2,200

, 2013 794
, 2016 202
, 2016 397
, 2017 1,192

2,585

121
4,906

aturity

 

ncial statements at 
ating to the above-
dustrial.com under 

liquid resources. In 
rket that have been 
epend upon market 
decisions. 
mately €1.6 billion 

Group amount to 
cludes balances of 
r finance leases. 

on Senior Secured 
ity under the Credit 
al intangibles, and 
e Company was in 

million (€181 million) 
nated debt, with a 
CAD)-denominated 
of Australian dollar 

mber 31, 2011) and 
ion), finance lease 
financing costs for 
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Juventus FC 
The debt of Juventus FC is €132 millio
Vinovo Training Center lease and ot
Credito Sportivo for the new stadium 
factoring companies for €60 million. 
 
At June 30, 2012 Juventus FC has cre
 
Holdings System 
The debt of the Holdings System at Ju
attributable to the parent EXOR for new
 
Also included is the debt payable to 
subscribed by EXOR S.A. and not yet 
 
An analysis of EXOR S.p.A. bonds out
 

Issue date Maturity Issue price C

6/12/2007 6/12/2017 99.554 An
5/9/2011 5/9/2031 100 S

 
The bonds impose covenants that ar
particular, “change of control” clauses 
ask for early repayment), negative ple
future pledges of assets of the issuer 
same ranking), providing for periodic d
these covenants allows the bondhol
standard events of default are envisag
to pay interest. The Company was in c
 
At June 30, 2012 EXOR S.p.A. ha
€660 million is irrevocable (of which 
beyond that date), drawn down by €44
 
The loan contracts relating to irrevoc
typical of practices in the sector for t
certain contracts require periodical dis
of the company without consent of t
compliance with financial ratios. Finally
such as, for example, failure to pay in
proceedings. 
 
In the event of a change in control of 
repayment of irrevocable credit lines fo

AL STATEMENTS  

on and comprises the amount due to Unicredit Lea
ther minor leases for €16 million, the amount du
loan for €56 million and the amount due to banki

edit lines for €242 million, drawn for a total of €129 

ne 30, 2012 increased by €232 million to €1,352 m
w bank loans secured from leading credit institution

Almacantar S.A. of €50 million for the share of th
paid (€48 million at December 31, 2011). 

tstanding at June 30, 2012 is as follows: 

oupon Rate Currency

Nominal 
amount 

(in million)

Amor
mea

nnual fixed 5.375% € 750
emiannual fixed 2.80% Yen 10,000

re common in international practice for bond issu
(a change in control of EXOR would give the bond
dges (obligation requiring that the bonds benefit fr
granted in connection with other bonds or debt se
disclosure and compliance with financial ratios. No
ders to ask for the immediate redemption of t

ged in the case of serious non-fulfillment such as, f
compliance with these covenants as at June 30, 20

as credit lines for €1,275 million: €615 million 
€255 million expires by the end of June 30, 2013

49 million. 

cable credit lines provide for commitments to be 
this type of debt. In particular, some of the majo

sclosure obligations, prohibition of new real guaran
the creditor, non-subordination of the facility and
y, clauses provide for early repayment in the even
nterest or events that are especially detrimental s

EXOR, some lender banks would have the right t
or a total of €325 million.

 

asing S.p.A. for the 
ue to Istituto per il 
ing institutions and 

million. 

million and is mainly 
ns for €249 million. 

he capital increase 

rtized cost 
asurement 

effect 
€ million

Balance 
€ million

(4) 746
- 100

846  

ues of this type. In 
dholders the right to 
rom any existing or 
ecurities having the 
on-compliance with 
the bonds. Finally, 
for example, failure 

012. 

is revocable and 
3 and €405 million 

observed that are 
or commitments on 
ntees on the assets 
d, in some cases, 

nt of serious default 
such as insolvency 

to ask for the early 
 



 
 

Net financial position 
In compliance with the Consob Comm
CESR’s “Recommendations for the co
on Prospectuses” issued on Febru
June 30, 2012 is as follows: 
 

At June 30, 2012

Non-current securities (held to maturity)

Non-current financial receivables and other f inancial asse

Non-current assets

Cash and cash equivalents

current investments and securities (held for trading)

Liquidity

Receivables from f inancing activities 

 - of which: from jointly-controlled financial services entit

Other current f inancial receivables

Other f inancial assets

Debt

Other f inancial liabilities

Net financial position

At December 31, 2011

Non-current securities (held to maturity)

Non-current financial receivables and other f inancial asse

Non-current assets

Cash and cash equivalents

Cash and cash equivalents included in Assets held for sa

Current investments and securities (held for trading)
Current investments and securities (held for trading) inclu
Assets held for sale

Liquidity

Receivables from f inancing activities 

 - of which: from jointly-controlled financial services entit

Other current f inancial receivables
Other current f inancial receivables included in Assets hel
sale

Other f inancial assets

Debt

Debt included in Liabilities held for sale

Other f inancial liabilities

Net financial position

 € million

 
(a) Figures refer to the Alpitour Group. 

 
The item receivables from financing ac
the Fiat Group and the Fiat Industrial G
normal operating cycle of these compa
 
The net financial position of C&W Gro
receivables) in order to comply with the
 
Non-current securities (held-to-matur
counterparties and listed on active an
their natural repayment date as an i
constant attractive flow of financial i
paragraph 9. 
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munication DEM/6264293 of July 28, 2006 and in c
onsistent implementation of the European Comm
ary 10, 2005, the net financial position of the

Fiat
Fiat 

Industrial
C&W 

Group
Juventus 

F.C.
Holdings 
System

Elimin
an

Adjust

114

ets 1 4 1

0 0 1 4 115 

19,564 4,043 58 1 330 

201 32 392

19,765 4,075 58 1 722 

3,805 15,200 

ties 39 

32

530 118 1

(28,544) (20,492) (180) (132) (1,352)

(365) (170) (2) (1) (19)

(4,809) (1,269) (122) (128) (502)

114 

ets 4 1 

0 0 0 4 115 

17,526 5,639 132 1 216 

ale

199 68 477 
uded in 

17,725 5,707 132 1 693 

3,968 13,946 

ties 21 

8 
d for 

557 118 1 1 

(26,772) (20,217) (129) (130) (1,120)

(429) (157) (2) (1) (22)

(4,951) (603) 2 (126) (325)

ctivities includes the entire portfolio of the financial 
Group, classified as current assets as they will be 
anies. 

oup is adjusted to exclude non-current financial as
e Consob Communication. 

rity) of the Holdings System include bonds i
nd open markets which the Group intends, and is
nvestment of a part of its available cash so tha
income. Such designation was made in accord
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conformity with the 
ission’s Regulation 
e EXOR Group at 

nations 
nd 
tments

Consolidated 
Exor 

114 

6 

0 120 

(12) 23,984 

625 

(12) 24,609 

(49) 18,956 

39 

32 

649 

35 (50,665)

(557)

(26) (6,856)

114 

5 

0 119 

(20) 23,494 

19 (a) 19 

744 

3 (a) 3 

2 24,260 

(53) 17,861 

21 

8 

1 (a) 1 

677 

78 (48,290)

(28) (a) (28)

(611)

0 (6,003)  

services entities of 
realized during the 

ssets (deposits and 

ssued by leading 
s able, to hold until 
at it can receive a 
dance with IAS 39, 
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26. Trade payables 
Details by sector are as follows: 
 

 € million  F

At June 30, 2012
Trade payables 17

At December 31, 2011
Trade payables 16

 
 

27. Other current liabilities 
Details by sector are as follows: 
 

€ million

At June 30, 2012
Advances on buy-back agreements
Accrued expenses and deferred income
Liabilities w ith Minority Shareholders of C&W Group
Other

Total Other current liabilities

At December 31, 2011
Advances on buy-back agreements
Accrued expenses and deferred income
Liabilities w ith Non-controlling Shareholders of C&W Group
Other payables

Total Other current liabilities

 
 

28. Guarantees granted, commitments a
 
Guarantees granted of the Fiat Group 
At June 30, 2012 the Group has outst
related parties totaling €84 million (€70
 
Guarantees granted of the Fiat Industr
At June 30, 2012 the Group has outs
unconsolidated subsidiaries, or jointly 
at December 31, 2011). 

Other commitments and important con
The Fiat Group has important comm
commitments and rights are descr
December 31, 2011, to which referenc
2012. In particular, these involve comm

- relations of Fiat with Renault conce
- investment of Fiat in Chrysler Group
- relations of Fiat with General Motor

  

AL STATEMENTS  

Fiat 
 Fiat 

Industrial
C&W 

Group
Juventus 

F.C.
Holdings 
System

Eliminat
and

Adjustm

,520 5,076 166 18 1 

,418 5,052 201 31 1

Fiat 
Fiat 

Industrial
C&W 

Group
Juventus 

F.C.
Holdings 
System

Elimi
a

Adjus

2,002 996
1,967 391 28 1

11
4,443 1,240 121 187 5

8,412 2,627 160 188 5

1,681 983
1,737 363 32 4 2

p 15
4,120 1,149 108 194 7

7,538 2,495 155 198 9

and contingent liabilities 

tanding guarantees on the debt or commitments o
0 million at December 31, 2011). 

rial Group 
standing guarantees on the debt or commitments
controlled and associated entities totaling €582 m

ntractual rights of the Fiat Group 
mitments and rights deriving from outstanding a
ribed in Note 32 of the consolidated financ

ce should be made, insofar as no changes occurre
mitments and rights regarding: 

rning the subsidiary Teksid; 
p LLC; 
rs concerning the joint venture VM Motori S.p.A. 

 

tions 
d 
ments

Consolidated 
Exor

(195) 22,586 

(189) 21,514  

inations 
and 
stments

Consolidated 
Exor 

2,998
(5) 2,382

11
(11) 5,985

(16) 11,376

2,664
(1) 2,137

15
(14) 5,564

(15) 10,380  

of third parties and 

s of third parties or 
million (€612 million 

agreements. These 
cial statements at 
ed in the first half of 



 
 

Commitments of Juventus F.C. S.p.A. 
Commitments of Juventus include gu
guarantee the payables arising from
construction and completion of infrast
(€2 million).  
 
The other guarantees received by Juv
the receivable from Campi di Vinovo S
of the investment and subsequent nova
 
Commitments of the Holdings System 
The commitments undertaken by the s
2011) are as follows: 
- investment commitment for a resid

limited partnership which groups a s
- investment commitment in the Pere
- investment commitment for a furthe
- investment commitment in the jo

$96 million (€76 million); 
- investment commitment for a furthe
 
Sales of receivables by the Fiat Group
The Group has discounted receivables
amounting to €3,775 million (€3,858 m
refer to trade receivables and other re
and financial receivables for €924 m
receivables, mostly due from the sal
(FGA Capital) for €2,380 million (€2,49

 
Sales of receivables by the Fiat Industr
The Group has discounted receivables
amounting to €882 million (€980 millio
refer to trade receivables and other re
financial receivables for €61 million (€8

 
Pending litigation 
The following updates are only presen
involving the Group companies des
December 31, 2011 of the EXOR Grou
 
EXOR S.p.A. 
Subsequent to the filing of the motiv
contents of the press releases issued
Prosecutor’s Office of Turin, by act of
appeal under ex art. 569 of the Code
ruling handed down after the hearing o
by the Turin Court appealed by the P
Court of Appeals for only Gianluigi 
Giovanni Agnelli e C., completely acqu

 
Fiat Group 
The Parent Company and certain s
controversies. Nevertheless, it is be
significant liabilities for which specific r
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uarantees received from leading credit institutions
m the acquisition of players’ registration rights 
tructures for the new stadium (€10 million) and o

ventus Football Club for €17 million refer to the ple
S.p.A. and Finanziaria Gilardi S.p.A. originating as 
ation and supplementary agreements. 

 
subsidiary EXOR S.A. for €126 million (€125 millio

dual maximum amount of $14 million (€11 million) 
series of funds managed by Perella Weinberg Part

ella Weinberg Real Estate Fund for €3 million; 
er €7 million in Banijay Holding S.A.S.; 
int venture with the Jardine Matheson Group a

er $36 million, or €29 million, in BDT Capital Partne

 
s and bills without recourse having due dates bey

million at December 31, 2011 with due dates beyon
eceivables for €2,851 million (€3,031 million at De

million (€827 million at December 31, 2011). The
les network, sold to jointly-controlled financial se

95 million at December 31, 2011). 

rial Group 
s and bills without recourse having due dates bey
on at December 31, 2011 with due dates beyond
eceivables for €821 million (€897 million at Decem
83 million at December 31, 2011). 

ted in reference to significant information regardin
scribed in Note 30 to the consolidated financ

up, to which reference should be made. 

vations for the acquittal verdict in the criminal ca
d by IFIL and Giovanni Agnelli e C. on August 24
f notification to the Company on June 3, 2011, lod
e of Criminal Procedure to the Supreme Court of 
on June 20, 2012, the Supreme Court partially rev

Prosecutor’s Office, transferring the case to the co
Gabetti, Franzo Grande Stevens and the Comp

uitting Virgilio Marrone. 

ubsidiaries, including Chrysler, are party to var
elieved that the resolution of these controversi
risk provisions have not already been set aside. 
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s for €74 million to 
 (€62 million), the 
other commitments 

edges to guarantee 
a result of the sale 

on at December 31, 

in the NoCo B LP 
tners L.P.; 

and Rothschild for 

ers. 

yond June 30, 2012 
nd that date), which 
ecember 31, 2011) 
e amount includes 
ervices companies 

yond June 30, 2012 
d that date), which 

mber 31, 2011) and 

g pending litigation 
cial statements at 

ase relative to the 
4, 2005, the Public 
dged an immediate 
Cassation.  In the 

versed the decision 
ompetent territorial 
panies EXOR and 

rious lawsuits and 
es will not cause 
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Fiat Industrial Group 
The Parent Company and certain 
Nevertheless, it is believed that the re
which specific risk provisions have not 
 
C&W Group  
On January 3, 2010, a lawsuit seeking
Suisse Securities LLC (USA), Credit
Cushman & Wakefield Inc. in connec
luxury resorts, each located in the Unit
In connection with the financing that C
Credit Suisse and others to prepare va
The complaint alleges that Credit Suiss
appraisals prepared by C&W to just
service. 
Plaintiffs allege Credit Suisse and C&
amount of $24 billion in damages. 
Certain of the claims against C&W hav
damage claims. The plaintiff homeown
Additionally, two principals of the res
against the Company and Credit Suiss
In March 2012, the District Judge dism
C&W Group believes that all of the cla
vigorously. 
 
Juventus Football Club 
Referral to the National Disciplinary Co
On February 22, 2012 the FIGC's F
former company directors and, in rela
referrals involved player buying and se
The hearings relating to the referrals
May 7 and 9. The Federal Prosecutor c
The company was asked to agree to 
together with Sant’Anna Onlus and Fo
 
Proceedings at the Court of Naples 
In terms of the criminal proceedings p
general manager of Juventus Fo
October 20, 2009, the company was d
compensation for damages. 
On November 8, 2011 the Court of Na
the claims for damages against Juvent
On February 6, 2012 the grounds for t
liability by the company has been conf
The reasons for the appeal of the Bre
notified in April. The company opposed
In reference to the fast track proceed
December 14, 2009, the same Court 
executive officer for sports fraud and 
Second Section of the Court of Appe
hearings on October 12, 19 and 26, 20
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subsidiaries are party to various lawsuits a
solution of these controversies will not cause sign
already been set aside.  

g class action status was brought against Credit 
t Suisse First Boston, Credit Suisse Cayman I

ction with lending activities associated with the de
ted States. 
Credit Suisse provided on the developments, C&W
aluations. 
se devised a “loan to own” scheme whereby it used
tify making excessive loans which the develope

&W violated various statutes under U.S. law. Pla

ve since been dismissed, which has significantly re
ners have re-filed the remaining claims in addition t
sort developers have filed to intervene in the sui
se, which are similar to those brought initially by the

missed several additional claims against C&W Grou
aims are without merit and continues to defend ag

ommission 
ederal Attorney made the referrals public, includ
ation to only two cases, against Juventus Footba
elling activities and related transactions with manag
s were held before the FIGC National Disciplina
consented to a plea bargain for the former director
a fine of €38 thousand to be donated to the Fon

ndazione Piemontese per la Ricerca sul Cancro O

pending before the Court of Naples against the f
ootball Club, Luciano Moggi, following the 
deemed liable and civil claimants have the right t

aples sentenced Luciano Moggi to 5 years and 4 m
tus Football Club based on its liability. 
the ruling were filed in which the inexistence of an
irmed. 

escia Calcio, Salernitana Calcio, Victoria 2000 and
d the appeal on May 8, 2012. 
dings requested by some defendants, it should b
of Naples sentenced, on first instance, the comp
aiding and abetting crime. The verdict is being ap

eals. At the hearing on March 2, 2012, the case
012. 

 

and controversies. 
nificant liabilities for 

Suisse AG, Credit 
sland Branch and 
evelopment of four 

W was engaged by 

d artificially inflated 
rs were unable to 

intiffs claim a total 

educed the alleged 
to two new claims.  
t and bring claims 
e homeowners.  
up.  
gainst these claims 

ding against some 
all Club S.p.A. The 
gers and agents. 
ry Commission on 
s and managers. 
ndazione Crescere 
nlus. 

former director and 
order issued on 
to make claims for 

months and rejected 

ny form of objective 

d Lecce clubs were 

be recalled that on 
pany’s former chief 
ppealed before the 
 was adjourned to 



 
 

29. Information by business sector 
EXOR S.p.A. and the companies in th
market investments. Through its subsi
particularly Automobiles (Fiat Group), 
is headed by the Fiat Industrial Gro
(Juventus F.C.). 
For this reason the EXOR Group has 
Operating Segments (replacing IAS 14
of each subsidiary holding company, 
segment: Fiat Group, Fiat Industrial Gr
Starting in the first half of 2012, as 
regarding assets by segment as su
operating level for the purpose of adop
the evaluation of its results. However, 
income statement only, and presents
indicated above.  
The Income statement by segment for 
 

Half I 2012
Segment revenues
Revenues from transactions with other 
operating segments 
Revenues from external customers
Trading profit/(loss)
Result from investments
Unusual income/(expense)
EBIT
Financial income/(expense)
Profit/(loss) before taxes
Income taxes or benefits
Profit/(loss) from continuing operations
Profit/(loss) from Discontinued Operations
Profit (loss) for the period

  € million

 

Half I 2011
Segment revenues
Revenues from transactions with other 
operating segments 
Revenues from external customers
Trading profit/(loss)
Result from investments
Unusual income/(expense)
EBIT
Financial income/(expense)
Profit/(loss) before taxes
Income taxes or benefits
Profit/(loss) from continuing operations
Profit/(loss) from Discontinued Operations
Profit (loss) for the period

  € million
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he Holdings System mainly invest in equity investm
diaries, the EXOR Group is present in a diversifie
Agricultural and Construction Equipment (which f

oup), real estate services (C&W Group) and pr

chosen to disclose its information by segment acc
4 – Segment Reporting), which coincides with the
every one of which represents an investment in

roup, C&W Group, Juventus Football Club and the 
allowed by IFRS 8, the Group chose not to p

ch information is no longer used at the highes
pting decisions regarding the allocation of resource
the segment information is provided in the details
s the data of each Group and each subsidiary

the first half of 2012 and for the first half of 2011 is

Fiat
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
an

Adjust

41,745 12,458 699 128

(347) (102) (1) (1)
41,398 12,356 698 127

1,876 1,066 (3) (2) (12)
70 43 148

(56) (131) (3) (1)
1,890 978 (6) (2) 135
(838) (218) (3) (2) (9)
1,052 760 (9) (4) 126
(315) (297) (5) (2) (1)

737 463 (14) (6) 125

737 463 (14) (6) 125

Fiat
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Holdings 
System

Elimin
an

Adjust

22,363 11,618 630 83 1

(322) (181) (1) (1)
22,041 11,437 629 82 1

776 807 (11) (40) (11)
48 56 122

1,058 (27) (2) (1)
1,882 836 (13) (40) 110
(368) (240) (9) (1) (22)
1,514 596 (22) (41) 88
(240) (243) 2 (1) (8)
1,274 353 (20) (42) 80

1,274 353 (20) (42) 80
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ments and financial 
d range of sectors, 
from January 2011 
rofessional football 

cording to IFRS 8 – 
e consolidated data 
n a major business 

Holdings System. 
present information 
st decision-making 
es to the sector and 
s that follow, for the 
y holding company 

s as follows: 

ations 
nd 
tments

Consolidated 
Exor

(451) 54,579

451
54,579

(1) 2,924
(88) 173

(1) (192)
(90) 2,905

1 (1,069)
(89) 1,836

(620)
(89) 1,216

(89) 1,216  

ations 
nd 
tments

Consolidated 
Exor

(505) 34,190

505
34,190

2 1,523
(40) 186

(4) 1,024
(42) 2,733

4 (636)
(38) 2,097

(490)
(38) 1,607
(13) (13)
(51) 1,594  
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30. Fair value measurement by hierarch
IFRS 7 requires financial instruments 
classified on the basis of a hierarchy 
value. 
The following levels are used in this hie
 
− Level 1 – quoted prices in active ma
− Level 2 – inputs other than quoted

liability, either directly (as prices) or
− Level 3 – inputs that are not based 
 
The following table provides an analys
value at June 30, 2012. 
 
€ million
Available-for-sale financial assets at fair value

Investments at fair value with changes in eq
Investments at fair value with changes throu
Non-current securities
Current securities 

Financial assets at fair value held for trading:
Current investments
Current securities 

Other financial assets

Securities readily converted into cash (due wi

Total Assets at June 30, 2012

Other financial liabilities

Total Liabilities at June 30, 2012

 
There were no transfers from Level 1 t
 
The following table provides changes i
 

€ million

Available-for-sale financial assets at fair value:
Investments at fair value with changes in equity
Non-current securities

Financial assets at fair value held for trading:
Current securities

Other financial assets

Total Assets

Other financial liabilities
Total Liabilities

 
Transfers from Level 3 to Level 1 were
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hy level 
recognized in the statement of financial position 
that reflects the significance of the inputs used 

erarchy: 

arkets for the assets or liabilities being measured; 
d prices included within Level 1 that are observab
r indirectly (derived from prices) on the market; 
on observable market data. 

sis under this hierarchy of the financial instrument

Level 1 Level 2
e:

quity 1,828 17
ugh profit or loss

51
83

59
295

610

ithin 3 months) measured at fair value 5

2,321 627

(533

(533

o Level 2 or vice versa in the first half of 2012. 

n Level 3 in the first half of 2012: 

Balance at through in
12/31/2011 profit or loss equity (d

y 200
102 (2) 10

186 7

1

489 5 10

(28) (12) 2
(28) (12) 2

Gains (losses) recognized

e approximately €22 million in the first half of 2012. 

 

at fair value to be 
in determining fair 

ble for the asset or 

ts measured at fair 

2 Level 3 Total

7 161 2,006

429 480
83

59
168 463

0 610

5

7 758 3,706

) (24) (557)

) (24) (557)  

Increase Balance at
decrease) 6/30/2012

(39) 161
319 429

(25) 168

(1)

254 758

14 (24)
14 (24)  



 
 

31. Related party transactions 
The Group enters in transactions wit
and other related parties, at market co
the characteristics of the goods or serv
 
Pursuant to IAS 24, parties related to 
control, joint control or significant influ
to the Giovanni Agnelli Group includi
Fiat Group, the Fiat Industrial Group
Juventus. In addition, members of the
executives with key responsibilities in
parties. 
 
Transactions undertaken by the Gr
associates and other related parties a
impact on revenues, cost of sales, and
 
The most significant financial transact
from financing activities of the financia
backed financing relating to amounts 
qualify for derecognition under IAS 39.
 
In accordance with IAS 24, transact
statutory auditors and executives with 
 
The effects of the above related party t
2012 and 2011 are as follows: 
 

€ million
Half I 2012

Total jointly controlled entities
Total associates
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on total (%)

Half I 2011
Total jointly controlled entities
Total associates
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on total (%)
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h unconsolidated subsidiaries, jointly controlled e
onditions that are normal in the respective markets
vices involved. 

the EXOR Group are entities and individuals cap
ence on the EXOR Group and its subsidiaries, co
ng unconsolidated subsidiaries, associates or joi
p, C&W Group, the Almacantar Group, the Se
e EXOR Group’s board of directors, board of stat
n the EXOR Group and their families are also c

roup with unconsolidated subsidiaries, jointly c
are primarily transactions of a commercial nature

d trade payables/receivables. 

tions with related parties generated, for the Fiat G
al services companies due from jointly controlled 
due principally to FGA Capital for sales of receiva
  

ions with related parties also include compens
key responsibilities. 

transactions on the consolidated income statemen

Net 
revenues

Cost of 
sales

Selling, gene
and administrat

co

1,416 1,890 
132 112 

0 4 
16 39 

1,564 2,045 
54,579 45,979 4,4

2.9% 4.4% 1.

1,443 1,756 
322 399 

0 4 
21 34 

1,786 2,193 
34,190 28,800 2,9

5.2% 7.6% 1.
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entities, associates 
s, taking account of 

pable of exercising 
mpanies belonging 
int ventures of the 

equana Group and 
tutory auditors and 
considered related 

controlled entities, 
e that have had an 

Group, receivables 
entities and asset-
ables which do not 

sation to directors, 

nt for the first half of 

eral 
tive 
sts

Financial 
income 

(expenses)

11 (17)
4 0 

29 0 
11 1 
55 (16)
67 (1,069)
.2%

11 (18)
4 (6)

14 0 
10 1 
39 (23)
50 (636)
.3%  
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The main details are as follows: 
 

Fiat Group 
 

€ million reven
Tofas - Turk Otomobil Fabrikasi Tofas A.S. 5
Società Europea Veicoli Leggeri-Sevel S.p.A. 2
FGA Capital  1
Fiat India Automobiles Limited
GAC Fiat Automobiles Co Ltd
Société Européenne de Véhicules Légers du Nord - 
Sevelnord Société Anonyme
VM Motori Group
Other
Total jointly controlled entities 1,0
Chrysler Group (a)
To-dis S.r.l.
Arab American Vehicles Company S.A.E.
Other
Total associates
Other
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties 1,0

 
Fiat Industrial Group 
 

€ million
Società Europea Veicoli Leggeri-Sevel S.p.A.
Iveco Oto Melara Società consortile
SAIC IVECO Commercial Vehicle Investment Compan
CNH de Mexico de CV
New Holland HFT Japan Inc.
Turk Traktor Ve Ziraat Makineleri A.S.
Other
Total jointly controlled entities
Iveco Finance Holdings Limited (controllata di Barclay
IVECO-AMT Ltd
Kobelco Construction Machinery Co. Ltd.
Truck & Bus Company
Other
Total associates
Other
Total other related parties
Total of which related parties

  

AL STATEMENTS  

Net 
ues

Cost of 
sales

Selling, general 
and administrative 

costs

Financial 
income 

(expenses)
Net 

revenues
Cost of 

sales

S
and 

582 651 2 684 675 
241 797 230 816 
100 47 6 (16) 86 37 

24 21 6 
77 16 

14 114 19 149 
111 15 

5 4 2 3 
043 1,724 8 (16) 1,058 1,701 

155 310 
26 1 26 1 

9 
2 4 1 

37 1 4 0 182 311 
0 2 8 2 
0 2 8 0 0 2 

16 39 10 1 21 34 
096 1,766 30 (15) 1,261 2,048 

Half I 2012 Half 

Net revenues Cost of sales Ne
198
43 

ny Limited 7 
37 16 
32 
20 148 
36 2 

373 166 
ys)

53 
30 109 
12 

2 
95 111 

0 2 
0 2 

468 279 

Half I 2012

 

elling, general 
administrative 

costs

Financial 
income 

(expenses)
3 

8 (18)

11 (18)

4 
4 0 
1 
1 0 

10 1 
26 (17)

I 2011

 

et revenues Cost of sales
213
63 
29 
26 
25 
20 48 

9 7 
385 55 

95 25 
29 
16 63 

140 88 
2 

0 2 
525 145 

Half I 2011

 



 
 

The effects of the above related party
June 30, 2012 and at December 31, 20
 

€ million
At June 30, 2012

Total jointly controlled entities
Total associates
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on total (%)

At December 31, 2011
Total jointly controlled entities
Total associates
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on total (%)

 
The main details are as follows: 

 
Fiat Group 
 

€ million re

Tofas - Turk Otomobil Fabrikasi Tofas A.S.
Società Europea Veicoli Leggeri-Sevel S.p.A.
FGA Capital  
Fiat India Automobiles Limited
GAC Fiat Automobiles Co Ltd
Société Européenne de Véhicules Légers du Nord - 
Sevelnord Société Anonyme
VM Motori Group
Other
Total jointly controlled entities
Chrysler Group
Arab American Vehicles Company S.A.E.
Other
Total associates
Total other related parties
Total unconsolidated subsidiaries
Total of which related parties

 
Fiat Industrial Group 
 

€ million

Iveco Oto Melara Società consortile

Turk Traktor Ve Ziraat Makineleri A.S.

Other

Total jointly controlled entities

Total associates

Total other related parties

Total unconsolidated subsidiaries

Total of which related parties
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y transactions on the consolidated statement of f
011 are as follows: 

Trade 
receivables

Trade 
payables

Other curren
assets

376 1,010 10
56 47 2

0 3 0
27 14 3

459 1,074 15
5,043 22,586 3,495

9.1% 4.8% 0.4%

306 1,138 34
93 49 1

0 5 0
40 18 8

439 1,210 43
4,321 21,514 3,196
10.2% 5.6% 1.3%

Trade 
eceivables

Trade 
payables

Other current 
assets

Other current 
liabilities

Trade 
receivables

Trade 
payables

27 268 26 262 
43 496 6 44 615 
65 43 7 144 63 104 

123 1 2 102 6 
29 3 18 3 

1 64 1 35 
0 31 0 34 
6 3 1 4 2 

294 909 10 150 258 1,061 
10 5 

9 4 
17 4 1 16 10 6 
26 8 1 16 20 11 

0 2 0 4 
23 11 3 1 36 13 

343 930 14 167 314 1,089 

At June 30, 2012 At Decem

Trade 
receivables

Trade 
payables rec

31 

67 

51 33 

82 100 

30 39 

0 1 

4 3 

116 143 

At June 30, 2012 At 
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inancial position at 

nt 
s

Other current 
liabilities

0 179 
2 16 
0 2 
3 1 
5 198 
5 11,376 
% 1.7%

4 111 
1 24 
0 1 
8 3 
3 139 
6 10,380 
% 1.3%  

Other current 
assets

Other current 
liabilities

12 10 
19 80 

2 

1 
34 90 

24 
0 24 
0 
8 3 

42 117 

mber 31, 2011

Trade 
ceivables

Trade 
payables

21 

63 

27 14 

48 77 

73 38 

0 1 

4 5 

125 121 

December 31, 2011
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An analysis of the effects of related p
June 30, 2012 and at December 31, 20

 

€ million

At June 30, 2012
Total jointly controlled entities
Total associates
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on Total (%)

At December 31, 2011
Total jointly controlled entities
Total associates
Total unconsolidated subsidiaries
Total of which related parties
Total
Effect on Total (%)
 

 
The main details are as follows: 
 
Fiat Group 

 

€ million

C

FGA Capital  
Società Europea Veicoli Leggeri-Sevel S.p.A.
Other
Total jointly controlled entities
Chrysler Group
Other
Total associates
Total unconsolidated subsidiaries

 
Holdings System 
 
Other debt due to associates 
December 31, 2011) refer to the amo
already subscribed by EXOR S.A. but 

  

AL STATEMENTS  

party transactions on asset and liability items of a 
011 is as follows: 

Current receivables 
from financing 

activities
Asset-back

financ

131 8
9 

55 
195 8

18,956 10,39
1.0% 0.

114 9
2 

38 
154 9

17,861 10,17
0.9% 0.

Current receivables 
from financing 

activities
Asset-backed 

financing Other debt

Current receivables 
from financing 

activities
A

62 87 110 32 
30 7 45 
38 37 

130 87 117 114 
0 4 2 
9 
9 0 4 2 

55 18 38 

At June 30, 2012 At Decem

amounting to €50 million at June 30, 2012
ount payable to Almacantar S.A. for the share o
not yet paid at June 30, 2012. 

 

financial nature at 

ked 
ing Other debt

87 121 
54 
21 

87 196 
95 40,270 
8% 0.5%

92 123 
52 
40 

92 215 
77 38,113 
9% 0.6%

Asset-backed 
financing Other debt

92 118 

92 118 
4 

0 4 
40 

mber 31, 2011

2 (€48 million at 
f capital increases 



 
 

Commitments and guarantees with rela
The other guarantees granted in favor
follows: 
 

€ million
Total jointly controlled entities
Total other related parties and Fiat Industrial Gr
Total unconsolidated subsidiaries
Total of which related parties

 
Commitments and guarantees with rela
At June 30, 2012, the Fiat Industria
controlled entity Iveco - Oto Melara 
December 31, 2011). 
 
 

32. Non-recurring transactions 
Pursuant to Consob Communication D
any significant non-recurring operation
 
 

33. Transactions resulting from unusua
Pursuant to Consob Communication D
any unusual and/or abnormal operation
 
 

34. Translation of foreign currency finan
The principal exchange rates used 
denominated in a currency other than E
 

U.S. dollar
Pound sterling
Swiss franc
Polish zloty
Brazilian real
Argentine peso

  

HALF-YEAR CONDENSED CONSOLIDATED F

ated parties of the Fiat Group 
r of related parties at June 30, 2012 and Decemb

At 6/30/2012
7

roup 10
5

22

ated parties of the Fiat Industrial Group 
al Group had provided guarantees on commitm

Società Consortile for an amount of €233 millio

DEM/6064293 of July 28, 2006, the EXOR Group
s in the first half of 2012, as defined in that Comm

al and/or abnormal operations 
DEM/6064293 of July 28, 2006, the EXOR Group
ns in the first half of 2012, as defined in that Comm

ncial statements 
to translate into Euros the financial stateme

Euros are as follows: 

Average At June 30 Ave
1.296 1.259 1.294
0.823 0.807 0.835
1.205 1.203 1.216
4.246 4.249 4.458
2.414 2.579 2.416
5.689 5.598 5.561

Half I 2012 At 12/31/2011
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ber 31, 2011 are as 

At 12/31/2011
8

10
12
30  

ments of the jointly 
on (€213 million at 

p did not carry out 
unication. 

p did not carry out 
munication. 

ents of companies 

erage At June 30
1.403 1.445
0.868 0.903
1.269 1.207
3.953 3.990
2.288 2.260
5.675 5.930

Half I 2011
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35. Other information 
During the first half of 2012, the EXOR
in the first half of 2011). A breakdown b
 

Half I 2012 Average number of employees
Half I 2011 Average number of employees

 
 

36. Approval of the half-year conden
publication 
The half-year condensed consolida
August 29, 2012 by the board of direct
 
 
 
 
 
 

Turin, August 29, 2012 
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R Group had an average number of employees of
by sector is presented below: 

Fiat 
Fiat 

Industrial
C&W 
Group

Juventus 
F.C.

Hold
Syst

200,676 67,191 14,190 204
193,750 63,278 13,014 165

nsed consolidated financial statements and 

ated financial statements at June 30, 2012 w
ors which authorized their publication on the same

On behalf of the Boa
The Chairman and Chie

John Elka
 
 
 

 

f 282,311 (270,270 

ings 
tem

Consolidated 
Exor

50 282,311
63 270,270  

authorization for 

were approved on 
e date. 

ard of Directors 
ef Executive Officer 
ann 



 AT
 

Attestation of the Half-year 
pursu

of L
 
 
We, the undersigned, John Elkann, Cha
responsible for the preparation of the fina
art. 154-bis, paragraphs 3 and 4, of Legislat
 
- the adequacy with respect to the Compa
- the effective application 
 
of the administrative and accounting pro
condensed consolidated financial statemen
 
We also attest that: 
 
- the half-year condensed consolidated fin
 

- have been prepared in accordance
endorsed by the European Commun
and Council, dated July 19, 2002; 

- correspond to the amounts shown in 
- provide a true and fair view of the

Company and its consolidated subsid
 

- the related interim report includes a reli
first six months of the current fiscal yea
consolidated financial statements and a 
of the year. 

 The interim report also includes a reliabl
 
 
Turin, August 29, 2012 
 
 
 The Chairman and Chief Executive Officer 
 John Elkann
  
 
 
 
 
 

 

TTESTATION PURSUANT TO ART. 154-BIS, PARAGRAPH 5, OF LEG

 
Condensed Consolidated Financial Sta
uant to art. 154-bis, Paragraph 5, 

Legislative Decree 58/98 

irman and Chief Executive Officer, and Enrico 
ancial reports of EXOR S.p.A. attest, pursuant to
tive Decree 58 dated February 24, 1998: 

any's structure and 

ocedures applied in the preparation of the Co
ts at June 30, 2012. 

nancial statements at June 30, 2012 

e with applicable International Financial Report
ity pursuant to EC Regulation 1606/2002 of the Eu

the Company’s accounts, books and records; 
e financial condition, results of operations and 
diaries; 

iable analysis of the significant events affecting th
ar, including the impact of such events on the ha
description of the principal risks and uncertainties 

e analysis of the information on significant related 

Manager responsible for the pr
of the Company’s financial r

Enrico Vellano 

 
GISLATIVE DECREE 58/98  
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atements 

Vellano, manager 
o the provisions of 

ompany’s half-year 

ing Standards, as 
uropean Parliament 

cash flows of the 

he Company in the 
alf-year condensed 
for the second half 

party transactions. 

reparation 
reports 
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e 30, 2012 

 



 

 LIST OF EXOR GROUP COMPANIES 
 AT JUNE 30, 2012 

 
100 

As required by Consob Resolution 11971 d
the companies included in the scope of con
other significant investments, classified by
below. 
 
The column on the far right also shows t
meeting, where such percentage differs from
 
 
Investments of the Holdings System and
 

 
(a) Dormant company. 
 (*) Voting suspended. 

 
  

Controlling Company
Parent Company
EXOR S.p.A. ITALY   

Subsidiaries consolidated on a line-by-line basis
Holding companies

EXOR S.A. LUXEMBOURG   

EXOR CAPITAL Limited IRELAND   

EXOR INC. USA   

EXOR LIMITED (a)

HONG KONG 
CHINA 
(PEOPLE'S 
REP.)

  

ANCOM USA INC USA

EXOR LLC USA

FIAT S.p.A. ITALY

FIAT INDUSTRIAL S.p.A. ITALY

Real Estate Services
C&W GROUP INC. USA   

Football club

JUVENTUS FOOTBALL CLUB S.p.A. ITALY   

Name Country

ated May 14, 1999, as amended (art. 126 of the R
nsolidation, the investments accounted for by the 
y operating pursuant to IFRS 8 – Operating Seg

the percentage of voting rights exercisable at an
m the percentage of shares held. 

d operating companies consolidated on a line-b

246,229,850            EUR

166,611,300            EUR 100.00 EXOR S.p.A.

4,000,000                EUR 100.00 EXOR S.A.

1                                USD 100.00 EXOR S.A.

1                                HKD 100.00 EXOR S.A.

0.10 USD 100.00 EXOR S.A.

N/A USD 99.80 EXOR S.A.

4,476,441,927.34 EUR 30.91 EXOR S.p.A.

FIAT S.p.A.

1,919,433,144.74 EUR 30.88 EXOR S.p.A.

FIAT S.p.A.

FIAT INDUSTRIAL S.p.A.

7,370.05                   USD 79.01 EXOR S.A.

C&W GROUP INC. 

8,182,133.28           EUR 63.77 EXOR S.p.A.

 Capital Stock at 
06/30/2012 

% of Group 
consolidation

Interest held byCurrency

 

 

Regulations) a list of 
equity method and 
gment, is provided 

n ordinary general 

by-line basis 

 

100.000

100.000

100.000

100.000

100.000

99.800

30.055

2.765 (*)

30.011

2.799

0.001 (*)

69.337

9.473 (*)

63.766

% of voting 
rights

% of interest 
held



 

 
 

Investments of FIAT Group consolid
consolidation: 30.91%) 
 

  

N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis

0847574 B.C. Unlimited Liability Company Vancouver Canada
Auburn Hills M ezzanine LLC Wilmington U.S.A.
Auburn Hills Owner LLC Wilmington U.S.A.
AutoDie LLC Wilmington U.S.A.
CG EC2 LLC Wilmington U.S.A.
Chrysler Canada Cash Services Inc. Toronto Canada
Chrysler Canada Inc. Windsor Canada
Chrysler de M exico  S.A. de C.V. Santa Fe M exico

Chrysler Group Auto Transport LLC Wilmington U.S.A.
CHRYSLER GROUP DEALER CAPITAL LLC Wilmington U.S.A.
CHRYSLER GROUP INTERNATIONAL LLC Wilmington U.S.A.
CHRYSLER GROUP INTERNATIONAL SERVICES LLC Wilmington U.S.A.
Chrysler Group LLC Wilmington U.S.A.
Chrysler Group M inority LLC Wilmington U.S.A.
CHRYSLER GROUP REALTY COM PANY LLC Wilmington U.S.A.
Chrysler Group Service Contracts LLC Wilmington U.S.A.
CHRYSLER GROUP TRANSPORT LLC Wilmington U.S.A.
CHRYSLER GROUP VANS LLC Wilmington U.S.A.
Chrysler Investment Ho ldings LLC Wilmington U.S.A.
Chrysler Lease Receivables 1 Inc. Windsor Canada
Chrysler Lease Receivables 2 Inc. Windsor Canada
Chrysler Lease Receivables Limited Partnership Windsor Canada

Chrysler M exico Holding, S. de R.L. de C.V. Santa Fe M exico

CPK Interior P roducts Inc. Windsor Canada
Global Engine M anufacturing Alliance LLC Wilmington U.S.A.
New CarCo Acquisition Canada Ltd. Toronto Canada
New CarCo Acquisition Holdings Canada Ltd. Toronto Canada
Operadora G.C. S.A. de C.V. Santa Fe M exico

Banco  Fidis S.A. Betim Brazil

Chrysler Argentina S.R.L. Buenos A ires Argentina

Chrysler Chile Importado ra Ltda Santiago Chile

Chrysler de Venezuela LLC Wilmington U.S.A.
CHRYSLER GROUP DO BRASIL COM ERCIO DE 
VEICULOS Ltda.

São Paulo Brazil

Fiat Auto Argentina S.A . Buenos A ires Argentina
Fiat Auto S.A . de Ahorro  para Fines Determinados Buenos A ires Argentina
Fiat Automoveis S.A. - FIASA Betim Brazil
Fiat Credito Compania Financiera S.A. Buenos A ires Argentina
FPT Powertrain Technologies do  Brasil - Industria e 
Comércio  de M otores Ltda

Campo Largo Brazil

TCA - Tecnologia em Componentes Automotivos SA
Jaboatao do 
Guararapes

Brazil

Chrysler (Hong Kong) Automotive Limited Hong Kong
People's R
China

Chrysler Asia Pacific Investment Co. Ltd. Shanghai
People's R
China

Chrysler Australia Pty. Ltd. M ulgrave Australia

Chrysler Group (China) Sales Co . Ltd. Beijing
People's R
China

Chrysler India Automotive Private Limited Chennai India

Chrysler Japan Co., Ltd. Tokyo Japan
Chrysler Korea, Ltd. Seoul South Kore
Chrysler South East Asia P te. Ltd. Singapore Singapore

Fiat Group Automobiles Japan K.K.
M inatu-Ku.  
Tokyo

Japan

Fiat Automotive Finance Co. Ltd. Shanghai
People's R
China

Fiat Powertrain Techno logies (Shanghai) R&D Co. Ltd. Shanghai
People's R
China

M opar (Shanghai) Auto  Parts Trading Co. Ltd. Shanghai
People's R
China

B usiness A uto :C ar M ass-M arket  brands
N A F T A

LA T A M

A P A C

LIST OF EX

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

1 CAD  58.54 New CarCo Acquisition Canada Ltd.
 100 USD  58.54 CHRYSLER GROUP REALTY COM PANY LLC
 100 USD  58.54 Auburn Hills M ezzanine LLC

 10,000,000 USD  58.54 Chrysler Group LLC
 0 USD  58.54 CG EC1 LLC

 1,000 CAD  58.54 Chrysler Group LLC
 0 CAD  58.54 0847574 B.C. Unlimited Liability Company

 238,621,186 M XN  58.54 Chrysler M exico Ho lding, S. de R.L. de C.V.
Chrysler Group M ino rity LLC

100 USD  58.54 Chrysler Group LLC
 0 USD  58.54 Chrysler Group LLC
 0 USD  58.54 Chrysler Group LLC
 0 USD  58.54 Chrysler Group LLC
 0 USD  58.54 FIAT NORTH AM ERICA LLC
 0 USD  58.54 Chrysler Group LLC

 168,769,528 USD  58.54 Chrysler Group LLC
 100,000,000 USD  58.54 Chrysler Group LLC

 0 USD  58.54 Chrysler Group LLC
 0 USD  58.54 Chrysler Group LLC

 173,350,999 USD  58.54 Chrysler Group LLC
 100 CAD  58.54 Chrysler Canada Inc.
 100 CAD  58.54 Chrysler Canada Inc.

 0 CAD  58.54 Chrysler Canada Inc.
Chrysler Lease Receivables 1 Inc.
Chrysler Lease Receivables 2 Inc.

 3,377,922,033 M XN  58.54 Chrysler M exico Investment Holdings Coopera

CarCo Intermediate M exico  LLC
 1,000 CAD  58.54 Chrysler Canada Inc.

 300,000 USD  58.54 Chrysler Group LLC
1,000 CAD  58.54 New CarCo Acquisition Holdings Canada Ltd.
1,000 CAD  58.54 Chrysler Group LLC

 99,999 M XN  58.54 Chrysler M exico Ho lding, S. de R.L. de C.V.
Chrysler de M exico S.A . de C.V.

 428,660,600 BRL  100.00 Fidis S.p.A.
Fiat Automoveis S.A . - FIASA

 29,335,170 ARS  58.54 Chrysler Group LLC
Chrysler Group M ino rity LLC

 41,800,000 CLP  58.54 Chrysler Group LLC
Chrysler Group M ino rity LLC

 132,474,694 USD  58.54 CG Venezuela UK Ho ldings Limited

 31,517,999 BRL  58.54 Chrysler Group LLC

 476,464,366 ARS  100.00 Fiat Automoveis S.A . - FIASA
 109,535,149 ARS  100.00 Fiat Auto Argentina S.A.

 1,069,492,850 BRL  100.00 Fiat Group Automobiles S.p.A .
 272,285,370 ARS  100.00 Fidis S.p.A.

 197,792,500 BRL  100.00 Fiat Automoveis S.A . - FIASA

 42,840,185 BRL  100.00 Fiat Automoveis S.A . - FIASA

Rep.of 
 10,000,000 EUR  58.54 Chrysler Group LLC

Rep.of 
 4,500,000 CNY  58.54 Chrysler (Hong Kong) Automotive Limited

 143,629,774 AUD  58.54 Chrysler Group LLC
Rep.of 

 10,000,000 EUR  58.54 Chrysler (Hong Kong) Automotive Limited

 99,990 INR  58.54 Chrysler Netherlands Distribution B.V.
CHRYSLER GROUP DUTCH OPERATING LLC

 100,000,000 JPY  58.54 Chrysler Group LLC
ea  32,639,200,000 KRW  58.54 Chrysler Group LLC

 3,010,513 SGD  58.54 Chrysler Group LLC

 420,000,000 JPY  100.00 Fiat Group Automobiles S.p.A .

Rep.of 
 500,000,000 CNY  100.00 Fidis S.p.A.

Rep.of 
 10,000,000 EUR  100.00 Fiat Powertrain Technologies SpA

Rep.of 
 5,000,000 USD  58.54 Chrysler Asia Pacific Investment Co. Ltd.
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of EXOR Group 

 

% interest  
held

% o f  vo t ing 
rights

 100.000
C  100.000

 100.000
 100.000
 100.000
 100.000
 100.000
 99.960
 0.040

 100.000
 100.000
 100.000
 100.000
 58.538

 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 99.990
 0.005
 0.005

atie U.A.  99.900

 0.100
 100.000
 100.000
 100.000
 100.000
 99.999

 0.001

 75.000
 25.000
 98.000
 2.000

 99.990
 0.010

 100.000

 100.000

 100.000
 100.000
 100.000
 100.000

 100.000

 100.000

 100.000

 100.000

 100.000

 100.000

 99.990
C  0.010

 100.000
 100.000
 100.000

 100.000

 100.000

 100.000

 100.000
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Investments of FIAT Group consolid
consolidation: 30.91%) 
 

 

  

N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis

Abarth & C. S.p.A . Turin Italy
Alfa Romeo  Automobiles S.p.A . Turin Italy
Alfa Romeo  U.S.A. S.p.A . Turin Italy

CG Venezuela UK Holdings Limited
Slough  
Berkshire

United King

Chrysler & Jeep Vertriebsgesellschaft mbH Berlin Germany
Chrysler Austria GmbH Vienna Austria
CHRYSLER BALKANS d.o.o. Beograd Beograd Serbia
Chrysler Belgium Luxembourg SA Brussels Belgium

Chrysler Czech Republic s.r.o . Prague Czech Rep

Chrysler Danmark ApS Glostrup Denmark
Chrysler Deutschland GmbH Berlin Germany

Chrysler Espana S.L.
Alcalá De 
Henares

Spain

Chrysler France S.A.S. Trappes France
Chrysler Group Egypt Limited New Cairo Egypt

Chrysler Group M iddle East FZ-LLC Dubai
United Arab
Emirates

Chrysler International GmbH Stuttgart Germany
Chrysler Italia S.r.l. Rome Italy
Chrysler Jeep International S.A . Brussels Belgium

Chrysler M anagement Austria GmbH Gossendorf Austria
Chrysler M exico Investment Ho ldings Cooperatie U.A. Amsterdam Netherland

Chrysler Nederland B.V. Utrecht Netherland
Chrysler Netherlands Distribution B.V. Amsterdam Netherland
Chrysler Polska Sp. z o.o. Warsaw Poland
Chrysler Russia SAO M oscow Russia

Chrysler South A frica (Pty) Limited Centurion South A fric
Chrysler Sweden AB Kista Sweden
Chrysler Switzerland GmbH Schlieren Switzerland

Chrysler UK Limited
Slough  
Berkshire

United King

Customer Services Centre S.r.l. Turin Italy
C.R.F. Società Consortile per Azioni Orbassano Italy

Easy Drive S.r.l. Turin Italy

Elasis-Società Consortile per Azioni
Pomigliano 
d'Arco

Italy

Fabbrica Italia Pomigliano S.p.A .
Pomigliano 
d'Arco

Italy

FGA Investimenti S.p.A. Turin Italy
FGA Officine Automobilistiche Grugliasco S.p.A. Turin Italy
FGA Versicherungsservice GmbH Heilbronn Germany

Fiat Auto Poland S.A . Bielsko -B iala Poland
Fiat Auto Var S.r.l. Turin Italy
Fiat Automobil Vertriebs GmbH Frankfurt Germany
Fiat Automobiles S.p.A. Turin Italy
FIAT AUTOM OBILES SERBIA DOO KRAGUJEVAC Kragujevac Serbia
Fiat Center (Suisse) S.A. M eyrin Switzerland
Fiat Center Italia S.p.A. Turin Italy
Fiat CR Spo l. S.R.O. Prague Czech Rep
Fiat France Trappes France
Fiat Group Automobiles Austria GmbH Vienna Austria

Fiat Group Automobiles Belgium S.A . Auderghem Belgium

Fiat Group Automobiles Denmark A /S Glostrup Denmark

EM EA

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

 1,500,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 120,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 120,000 EUR  100.00 Fiat Group Automobiles S.p.A .

gdom  100 GBP  58.54 Chrysler Group LLC

 25,600 EUR  58.54 Chrysler Deutschland GmbH
 4,300,000 EUR  58.54 Chrysler Deutschland GmbH

500 EUR  58.54 Chrysler Group LLC
 28,262,700 EUR  58.54 Chrysler Group LLC

Chrysler Group M ino rity LLC
public  55,932,000 EUR  58.54 Chrysler Group LLC

Chrysler Group M ino rity LLC
 1,000,000 EUR  58.54 Chrysler Group LLC

 20,426,200 EUR  58.54 Chrysler Group LLC

 16,685,690 EUR  58.54 Chrysler Group LLC

 460,000 EUR  58.54 Chrysler Group LLC
 240,000 EGP  58.54 Chrysler Group LLC

Chrysler Group M ino rity LLC
b 

 300,000 AED  58.54 CHRYSLER GROUP INTERNATIONAL LLC

 25,000 EUR  58.54 Chrysler Group LLC
 100,000 EUR  58.54 Chrysler Group LLC

 1,860,000 EUR  58.54 Chrysler Group LLC
Chrysler Group M ino rity LLC

 75,000 EUR  58.54 Chrysler Austria GmbH
ds  0 EUR  58.54 Chrysler Investment Holdings LLC

Chrysler Group M ino rity LLC
ds  19,000 EUR  58.54 Chrysler Group LLC
ds  90,000 EUR  58.54 Chrysler Netherlands Ho lding Cooperatie U.A.

 30,356,000 PLN  58.54 Chrysler Group LLC
 574,665,000 RUB  58.54 Chrysler Group LLC

Chrysler Group M ino rity LLC
ca  200 ZAR  58.54 Chrysler Group LLC

 100,000 SEK  58.54 Chrysler Group LLC
d  2,000,000 CHF  58.54 Chrysler Group LLC

gdom  46,582,132 GBP  58.54 Chrysler Group LLC

 2,500,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 45,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .

Fiat Gestione Partecipazioni S.p.A.
Fiat Powertrain Technologies SpA

 10,400 EUR  100.00 Fiat Group Automobiles S.p.A .
Fiat Center Italia S.p.A .

 20,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .

C.R.F. Società Consortile per Azioni
Fiat Gestione Partecipazioni S.p.A.
Fiat Powertrain Technologies SpA
Fiat Information Techno logy, Excellence and M
S.p.A .

 50,000,000 EUR  100.00 Fiat Partecipazioni S.p.A .

 2,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 500,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 26,000 EUR  100.00 Fiat Group Automobiles Germany AG

Rimaco S.A .
 660,334,600 PLN  100.00 Fiat Group Automobiles S.p.A .

 7,370,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 8,700,000 EUR  100.00 Fiat Group Automobiles Germany AG

 120,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 304,500,000 EUR  66.67 Fiat Group Automobiles S.p.A .

d  13,000,000 CHF  100.00 Fiat Group Automobiles Switzerland S.A .
 2,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .

public  1,000,000 CZK  100.00 Fiat Group Automobiles S.p.A .
 235,480,520 EUR  100.00 Fiat Group Automobiles S.p.A .

 37,000 EUR  100.00 Fiat Group Automobiles S.p.A .
FGA Investimenti S.p.A .

 26,100,000 EUR  100.00 Fiat Group Automobiles S.p.A .
Fiat Group Automobiles Switzerland S.A .

 55,000,000 DKK  100.00 Fiat Group Automobiles S.p.A .

 

 

of EXOR Group 

 

% interest  
held

% o f  vo t ing 
rights

 100.000
 100.000
 100.000

 100.000

 100.000
 100.000
 100.000
 99.998
 0.002

 99.964
 0.036

 100.000
 100.000

 100.000

 100.000
 99.000

 1.000

 100.000

 100.000
 100.000
 99.998
 0.002

 100.000
 99.990

 0.010
 100.000
 100.000
 100.000
 99.999

 0.001
 100.000
 100.000
 100.000

 100.000

 100.000
 75.000
 20.000
 5.000

 99.000
 1.000

 70.000

 27.933
 1.500
 0.317

ethods 
 0.250

 100.000

 100.000
 100.000

 51.000
 49.000

 100.000
 100.000
 100.000
 100.000
 66.670

 100.000
 100.000
 100.000
 100.000
 98.000
 2.000

 99.998
 0.002

 100.000
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N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis

Fiat Group Automobiles Germany AG Frankfurt Germany

Fiat Group Automobiles Hellas S.A. Argyroupoli Greece
Fiat Group Automobiles Ireland Ltd. Dublin Ireland
Fiat Group Automobiles M aroc S.A. Casablanca M orocco
Fiat Group Automobiles Netherlands B.V. Lijnden Netherland
Fiat Group Automobiles Portugal, S.A . Alges Portugal
Fiat Group Automobiles S.p.A. Turin Italy
Fiat Group Automobiles South Africa (Proprietary) Ltd Johannesburg South A fric

Fiat Group Automobiles Spain S.A.
Alcalá De 
Henares

Spain

Fiat Group Automobiles Sweden AB Kista Sweden
Fiat Group Automobiles Switzerland S.A. Schlieren Switzerland

Fiat Group Automobiles UK Ltd
Slough  
Berkshire

United King

Fiat M agyaro rszag Kereskedelmi KFT. Budapest Hungary
FIAT NORTH AM ERICA LLC Wilmington U.S.A.
Fiat Powertrain Techno logies Poland Sp. z o.o. Bielsko -B iala Poland
Fiat Powertrain Techno logies SpA Turin Italy
Fiat Professional S.p.A. Turin Italy
Fiat Real Estate Germany GmbH Frankfurt Germany
Fiat SR Spol. SR.O. Bratislava Slovack Re
Fidis S.p.A. Turin Italy
FM A - Fabbrica M otori Automobilistici S.r.l. Prato la Serra Italy
i-FAST Automotive Logistics S.r.l. Turin Italy
i-FAST Container Logistics S.p.A. Turin Italy
International M etropolitan Automotive Promotion (France) 
S.A .

Trappes France

Italian Automotive Center S.A. Auderghem Belgium

Italian M o tor Village Ltd.
Slough  
Berkshire

United King

Italian M o tor Village S.A. Alges Portugal

Italian M o tor Village, S.L.
Alcalá De 
Henares

Spain

Lancia Automobiles S.p.A . Turin Italy
M ecaner S.A. Urdùliz Spain
M otor Village Austria GmbH Vienna Austria

Sata-Società Automobilistica Tecnologie Avanzate S.p.A . M elfi Italy

Società di Commercializzazione e Distribuzione Ricambi 
S.p.A. in liquidation

Turin Italy

F errari
Ferrari S.p.A . M odena Italy

410 Park Display Inc.
Englewood   
Cliffs

U.S.A.

Ferrari Central / East Europe GmbH Wiesbaden Germany
Ferrari Financial Services AG M unich Germany
Ferrari Financial Services Japan KK Tokyo Japan
Ferrari Financial Services S.p.A. M odena Italy
Ferrari Financial Services, Inc. Wilmington U.S.A.
Ferrari GE.D. S.p.A. M odena Italy
Ferrari Japan KK Tokyo Japan

Ferrari M anagement Consulting (Shanghai) CO., LTD Shanghai
People's R
China

Ferrari M aserati Cars International Trading (Shanghai) Co. 
Ltd.

Shanghai
People's R
China

Ferrari N.America Inc.
Englewood   
Cliffs

U.S.A.

Ferrari No rth Europe Limited
Slough  
Berkshire

United King

Ferrari South West Europe S.A .R.L. Levallo is-Perret France
GSA-Gestions Sportives Automobiles S.A . M eyrin Switzerland
Iniziativa Fio rano  S.r.l. M odena Italy
M ugello Circuit S.p.A. Scarperia Italy

M aserat i
M aserati S.p.A . M odena Italy
M aserati (Suisse) S.A. Schlieren Switzerland
M aserati Deutschland GmbH Wiesbaden Germany

M aserati GB Limited
Slough  
Berkshire

United King

M aserati Japan KK Tokyo Japan

M aserati North America Inc.
Englewood   
Cliffs

U.S.A.

M aserati West Europe societé par actions simplifiée Paris France

EM EA

B usiness A uto :P erfo rmance and Luxury B rands

LIST OF EX

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

 82,650,000 EUR  100.00 Fiat Group Automobiles S.p.A .
Fiat Group Automobiles Switzerland S.A .

 62,033,499 EUR  100.00 Fiat Group Automobiles S.p.A .
 5,078,952 EUR  100.00 Fiat Group Automobiles S.p.A .
 1,000,000 M AD  99.95 Fiat Group Automobiles S.p.A .

ds  5,672,250 EUR  100.00 Fiat Group Automobiles S.p.A .
 1,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .

 745,031,979 EUR  100.00 Fiat S.p.A .
ca  640 ZAR  100.00 Fiat Group Automobiles S.p.A .

 8,079,280 EUR  100.00 Fiat Group Automobiles S.p.A .

Fiat Group Automobiles Switzerland S.A .
 10,000,000 SEK  100.00 Fiat Group Automobiles S.p.A .

d  21,400,000 CHF  100.00 Fiat Group Automobiles S.p.A .

gdom  44,600,000 GBP  100.00 Fiat Group Automobiles S.p.A .

 150,000,000 HUF  100.00 Fiat Group Automobiles S.p.A .
 0 USD  100.00 Fiat Group Automobiles S.p.A .

 269,037,000 PLN  100.00 Fiat Powertrain Technologies SpA
 525,000,000 EUR  100.00 Fiat S.p.A .

 120,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 25,000 EUR  100.00 Fiat Automobil Vertriebs GmbH

epublic  33,194 EUR  100.00 Fiat Group Automobiles S.p.A .
 250,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 150,000,000 EUR  100.00 Fiat Powertrain Technologies SpA

 1,250,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 2,500,000 EUR  100.00 Fiat Group Automobiles S.p.A .

 2,977,680 EUR  100.00 Fiat France

 13,500,000 EUR  100.00 Fiat Group Automobiles Belgium S.A .
Fiat Group Automobiles S.p.A .

gdom  1,500,000 GBP  100.00 Fiat Group Automobiles UK Ltd

 50,000 EUR  100.00 Fiat Group Automobiles Portugal, S.A .

 1,454,420 EUR  100.00 Fiat Group Automobiles Spain S.A .

 120,000 EUR  100.00 Fiat Group Automobiles S.p.A .
 3,000,000 EUR  100.00 Fiat Group Automobiles S.p.A .

 37,000 EUR  100.00 Fiat Group Automobiles Austria GmbH

 276,640,000 EUR  100.00 Fiat Group Automobiles S.p.A .

 100,000 EUR  100.00 Fiat Group Automobiles S.p.A .

 20,260,000 EUR  90.00 Fiat S.p.A .

 100 USD  90.00 Ferrari N.America Inc.

 1,000,000 EUR  90.00 Ferrari S.p.A .
 1,777,600 EUR  81.00 Ferrari Financial Services S.p.A .

 60,450,000 JPY  81.00 Ferrari Financial Services S.p.A .
 5,100,000 EUR  81.00 Ferrari S.p.A .

 1,000 USD  81.00 Ferrari Financial Services S.p.A .
 11,570,000 EUR  90.00 Ferrari S.p.A .

 160,050,000 JPY  90.00 Ferrari S.p.A .
Rep.of 

 2,100,000 USD  90.00 Ferrari S.p.A .

Rep.of 
 3,000,000 USD  53.10 Ferrari S.p.A .

 200,000 USD  90.00 Ferrari S.p.A .

gdom  50,000 GBP  90.00 Ferrari S.p.A .

 172,000 EUR  90.00 Ferrari S.p.A .
d  1,000,000 CHF  90.00 Ferrari S.p.A .

 90,000 EUR  90.00 Ferrari S.p.A .
 10,000,000 EUR  90.00 Ferrari S.p.A .

Ferrari GE.D. S.p.A .

 40,000,000 EUR  100.00 Fiat S.p.A .
d  250,000 CHF  100.00 M aserati S.p.A.

 500,000 EUR  100.00 M aserati S.p.A.

gdom  20,000 GBP  100.00 M aserati S.p.A.

 18,000,000 JPY  100.00 M aserati S.p.A.

 1,000 USD  100.00 M aserati S.p.A.

 37,000 EUR  100.00 M aserati S.p.A.
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Investments of FIAT Group consolid
consolidation: 30.91%) 
 

  

N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis

M agnet i M are lli
M agneti M arelli S.p.A . Corbetta Italy
ABC Industria, Comercio, Importacao e Exportacao  de 
Componentes Automotivos Ltda

Sao Bernardo  
do Campo

Brazil

Administracion M agneti M arelli Sistemi Sospensioni 
M exicana S.R.L. de C.V.

M exico City M exico

Automotive Lighting Bro tterode GmbH Brotterode Germany
Automotive Lighting Italia S.p.A . Venaria Reale Italy
Automotive Lighting LLC Farmington Hills U.S.A.
Automotive Lighting o .o.o. Rjiasan Russia
Automotive Lighting Polska Sp. z o.o . Sosnowiec Poland

Automotive Lighting Rear Lamps France S.a.s.
Saint Julien du 
Sault

France

Automotive Lighting Rear Lamps M exico S. de r.l. de C.V.
El M arques 
Queretaro

M exico

Automotive Lighting Reutlingen GmbH Reutlingen Germany
Automotive Lighting S.R.O. Jihlava Czech Rep
Automotive Lighting UK Limited Chadwell Heath United King
Centro Ricerche Plast-Optica S.p.A. Amaro Italy
CHANGCHUN M AGNETI M ARELLI POWERTRAIN 
COM PONENTS Co.Ltd.

Changchun
People's R
China

Ergom do  Brasil Ltda Itauna Brazil

Ergom So ffiaggio S.r.l. Leno Italy

Fiat CIEI S.p.A. in liquidation Corbetta Italy

M exico City M exico

Industrial Yo rka de Tepotzotlan S.A. de C.V. M exico City M exico

Industrias M agneti M arelli M exico  S.A. de C.V. Tepo tzotlan M exico

Industrie Plastica S.p.A. Grugliasco Italy

M agneti M arelli After M arket Parts and Services S.p.A . Corbetta Italy

M agneti M arelli Aftermarket GmbH Heilbronn Germany

M agneti M arelli Aftermarket S.a.s. Trappes France

M agneti M arelli Aftermarket Sp. z o.o . Katowice Poland

M agneti M arelli Argentina S.A. Buenos A ires Argentina

M agneti M arelli Automotive Components (Changsha) Co. 
Ltd

Changsha
People's R
China

M agneti M arelli Automotive Components (WUHU) Co. Ltd. Wuhu
People's R
China

M agneti M arelli Automotive d.o.o . Kragujevac Kragujevac Serbia
M agneti M arelli Automotive Electronics (Guangzhou) Co. 
Limited

Guangzhou
People's R
China

M agneti M arelli Co fap Autopecas Ltda São Paulo Brazil

M agneti M arelli Co fap Companhia Fabricadora de Pecas Santo Andre Brazil
M agneti M arelli Conjuntos de Escape S.A . Buenos A ires Argentina

M agneti M arelli d.o .o. Kragujevac Kragujevac Serbia
M agneti M arelli do Brasil Industria e Comercio SA Horto landia Brazil

M agneti M arelli Espana S.A.
Llinares del 
Valles

Spain

M agneti M arelli Exhaust Systems Po lska Sp. z o.o. Sosnowiec Poland
M agneti M arelli France S.a.s. Trappes France

M agneti M arelli GmbH Russelsheim Germany
M agneti M arelli Ho lding U.S.A. Inc. Wixom U.S.A.
M agneti M arelli Iberica S.A. Santpedor Spain
M agneti M arelli India Private Ltd Haryana India

M agneti M arelli International Trading (Shanghai) Co. LTD Shanghai
People's R
China

M agneti M arelli Japan K.K.
KohoKu-Ku-
Yokohama

Japan

Bursa Turkey

M agneti M arelli M otopropulsion France SAS Argentan France

M agneti M arelli No rth America Inc. Wilmington U.S.A.

M agneti M arelli Powertrain (Shanghai) Co. Ltd. Shanghai
People's R
China

M agneti M arelli Powertrain India Private Limited Haryana India
M agneti M arelli Powertrain Slovakia s.r.o. Bratislava Slovack Re
M agneti M arelli Powertrain U.S.A. LLC Sanford U.S.A.
M agneti M arelli Promatcor Sistemi Sospensioni M exicana 
S.R.L. de C.V.

M exico City M exico

M agneti M arelli Repuestos S.A . Buenos A ires Argentina

Contagem Brazil

M agneti M arelli Sistemas Electronicos M exico S.A. Tepo tzotlan M exico

C o mpo nents  and P ro duct io n Systems

M agneti M arelli Sistemas Automotivos Industria e 
Comercio  Ltda

M agneti M arelli M ako Elektrik Sanayi Ve Ticaret Anonim 
Sirketi

Industrial Yo rka de M exico S.A . de C.V.

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

 254,325,965 EUR  99.99 Fiat S.p.A .

 1,000 BRL  99.63
M agneti M arelli Cofap Companhia Fabricadora
Pecas
M agneti M arelli Cofap Autopecas Ltda

 3,000 M XN  51.49
M agneti M arelli P romatcor Sistemi Sospension
M exicana S.R.L. de C.V.
Automotive Lighting Rear Lamps M exico S. de 
C.V.

 7,270,000 EUR  99.99 Automotive Lighting Reutlingen GmbH
 12,000,000 EUR  99.99 Automotive Lighting Reutlingen GmbH
 25,001,000 USD  99.99 M agneti M arelli Holding U.S.A . Inc.
 36,875,663 RUB  99.99 Automotive Lighting Reutlingen GmbH
 83,500,000 PLN  99.99 Automotive Lighting Reutlingen GmbH

 5,134,480 EUR  99.99 Automotive Lighting Italia S.p.A .

 50,000 M XN  99.99 M agneti M arelli Holding U.S.A . Inc.

 1,330,000 EUR  99.99 M agneti M arelli S.p.A .
public  927,637,000 CZK  99.99 Automotive Lighting Reutlingen GmbH
gdom  40,387,348 GBP  99.99 M agneti M arelli S.p.A .

 1,033,000 EUR  75.49 Automotive Lighting Italia S.p.A .
Rep.of 

 5,600,000 EUR  51.00 M agneti M arelli S.p.A .

 6,402,500 BRL  99.99 Plastic Components and M odules Automotive

 45,900 EUR  84.99 Plastic Components and M odules Automotive

 220,211 EUR  99.99 M agneti M arelli S.p.A .

 50,000 M XN  99.99
Automotive Lighting Rear Lamps M exico S. de 
C.V.
Industrial Yorka de Tepo tzotlan S.A. de C.V.

 50,000 M XN  99.99
Automotive Lighting Rear Lamps M exico S. de 
C.V.
Industrial Yorka de M exico S.A. de C.V.

 50,000 M XN  99.99 M agneti M arelli Sistemas Electronicos M exico
Servicios Administrativos Corp. IPASA S.A .

 1,000,000 EUR  99.99 Plastic Components and M odules Automotive

 7,000,000 EUR  99.99 M agneti M arelli S.p.A .

 100,000 EUR  99.99
M agneti M arelli A fter M arket Parts and Service
S.p.A .

 782,208 EUR  99.99 M agneti M arelli S.p.A .

 2,000,000 PLN  99.99
M agneti M arelli A fter M arket Parts and Service
S.p.A .

 700,000 ARS  99.99 M agneti M arelli S.p.A .
M agneti M arelli France S.a.s.

Rep.of 
 5,400,000 USD  99.99 M agneti M arelli S.p.A .

Rep.of 
 32,000,000 USD  99.99 M agneti M arelli S.p.A .

 1,500,000 EUR  99.99 M agneti M arelli S.p.A .
Rep.of 

 16,100,000 USD  99.99 M agneti M arelli S.p.A .

 7,554,539 BRL  99.99
M agneti M arelli A fter M arket Parts and Service
S.p.A .

 177,725,564 BRL  99.63 M agneti M arelli S.p.A .
 7,480,071 ARS  99.99 M agneti M arelli S.p.A .

M agneti M arelli A rgentina S.A .
 13,000,000 EUR  99.99 M agneti M arelli S.p.A .
 40,568,427 BRL  99.86 M agneti M arelli S.p.A .

 781,101 EUR  99.99 M agneti M arelli Iberica S.A .

 15,000,000 PLN  99.99 M agneti M arelli S.p.A .
 42,672,960 EUR  99.99 M agneti M arelli S.p.A .

Ufima S.A .S.
 200,000 EUR  99.99 M agneti M arelli S.p.A .

 10 USD  99.99 M agneti M arelli S.p.A .
 389,767 EUR  99.99 M agneti M arelli S.p.A .

 20,000,000 INR  99.99 M agneti M arelli S.p.A .
Rep.of 

 200,000 USD  99.99 M agneti M arelli S.p.A .

 60,000,000 JPY  99.99 M agneti M arelli S.p.A .

 50,005 TRY  99.93 M agneti M arelli S.p.A .
Plastiform A.S.
Sistemi Comandi M eccanici Otomotiv Sanayi V
Ticaret A.S.

 37,002 EUR  99.99 M agneti M arelli S.p.A .

 40,223,205 USD  99.63
M agneti M arelli Cofap Companhia Fabricadora
Pecas

Rep.of 
 17,500,000 USD  99.99 M agneti M arelli S.p.A .

 450,000,000 INR  51.00 M agneti M arelli S.p.A .
epublic  7,000,000 EUR  99.99 M agneti M arelli S.p.A .

 25,000,000 USD  99.99 M agneti M arelli Holding U.S.A . Inc.

 3,000 M XN  51.00 Sistemi Sospensioni S.p.A.

 2,012,000 ARS  99.99
M agneti M arelli A fter M arket Parts and Service
S.p.A .
M agneti M arelli Cofap Autopecas Ltda

 206,834,874 BRL  99.99 M agneti M arelli S.p.A .
Automotive Lighting Reutlingen GmbH

 50,000 M XN  99.99 M agneti M arelli S.p.A .
Servicios Administrativos Corp. IPASA S.A .
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Investments of FIAT Group consolid
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N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis
M agneti M arelli Slovakia s.r.o. Bratislava Slovack Re
M agneti M arelli South Africa (Proprietary) Limited Johannesburg South A fric
M agneti M arelli Suspension Systems B ielsko Sp. z.o.o. Bielsko -B iala Poland
M agneti M arelli Suspensions USA LLC Farmington Hills U.S.A.
M agneti M arelli Um Electronic Systems Private Limited Haryana India
M alaysian Automotive Lighting SDN. BHD Bayan Lepas M alaysia
Plastic Components and M odules Automotive S.p.A . Grugliasco Italy

Plastic Components and M odules Fuel Tanks S.p.A . Grugliasco Italy

Plastic Components and M odules Ho lding S.p.A . Grugliasco Italy

Plastic Components and M odules Po land S.A . Sosnowiec Poland

Plastic Components Fuel Systems Poland Sp. z o.o . Sosnowiec Poland

Plastifo rm A.S. Bursa Turkey

Servicios Administrativos Corp. IPASA S.A . Co l. Chapultepec M exico

Sistemi Sospensioni S.p.A. Corbetta Italy
SNIARICERCHE S.P .A . in liquidation Pisticci Italy

TEA S.r.l. Grugliasco Italy

Tecnologia de Iluminacion Automotriz S.A. de C.V. Chihuahua M exico
Ufima S.A .S. Trappes France

T eksid
Teksid S.p.A . Turin Italy
Compania Industrial Frontera S.A. de C.V. Frontera M exico

Fonderie du Poitou Fonte S.A.S.
Ingrandes-sur-
Vienne

France

Funfrap-Fundicao  Portuguesa S.A. Cacia Portugal
Teksid A luminum S.r.l. Carmagnola Italy
Teksid do  Brasil Ltda Betim Brazil
Teksid Hierro  de M exico  S.A. de C.V. Frontera M exico
Teksid Inc. Wilmington U.S.A.
Teksid Iron Poland Sp. z o.o . Skoczow Poland
C o mau
Comau S.p.A . Grugliasco Italy

COM AU (KUNSHAN) Automation Co . Ltd. Kunshan
People's R
China

Comau (Shanghai) Engineering Co. Ltd. Shanghai
People's R
China

Comau (Shanghai) International Trading Co. Ltd. Shanghai
People's R
China

Comau Argentina S.A. Buenos A ires Argentina

Comau Canada Inc. Windsor Canada
Comau Deutschland GmbH Boblingen Germany
Comau do Brasil Industria e Comercio Ltda. Betim Brazil
Comau Estil Unl. Luton United King
Comau France S.A .S. Trappes France
Comau Inc. Southfield U.S.A.
Comau India Private Limited Pune India

Comau Pico Iaisa S.de R.L. de C.V. Tepo tzotlan M exico
Comau Pico M exico S.de R.L. de C.V. Tepo tzotlan M exico
Comau Pico Pitex S.de R.L. C.V. Tepo tzotlan M exico
Comau Pico Trebol S.de R.L. de C.V. Tepo tzotlan M exico
Comau Po land Sp. z o .o. Bielsko -B iala Poland
Comau Resources, Inc. Southfield U.S.A.
Comau Romania S.R.L. Oradea Romenia
Comau Russia OOO M oscow Russia

Comau Service Systems S.L. M adrid Spain
Comau U.K. Limited Telfo rd United King
Comau USA Holdings Corpo ration New York U.S.A.

LIST OF EX

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

epublic  60,006,639 EUR  99.99 M agneti M arelli S.p.A .
ca  1,950,000 ZAR  99.99 M agneti M arelli S.p.A .

 70,050,000 PLN  99.99 Sistemi Sospensioni S.p.A.
 1,300,000 USD  99.99 M agneti M arelli Holding U.S.A . Inc.

 390,000,000 INR  51.00 M agneti M arelli S.p.A .
 6,000,000 M YR  79.99 Automotive Lighting Reutlingen GmbH

 10,000,000 EUR  99.99 Plastic Components and M odules Holding S.p.

 120,000 EUR  99.99 Plastic Components and M odules Automotive

 10,000,000 EUR  99.99 M agneti M arelli S.p.A .

 21,000,000 PLN  99.99 Plastic Components and M odules Automotive

 29,281,500 PLN  99.99 Plastic Components and M odules Poland S.A.

 715,000 TRY  99.99 Plastic Components and M odules Automotive

M agneti M arelli S.p.A .

 1,000 M XN  99.99 M agneti M arelli Sistemas Electronicos M exico

Industrias M agneti M arelli M exico S.A . de C.V.
 37,622,179 EUR  99.99 M agneti M arelli S.p.A .

 880,000 EUR  99.99 Plastic Components and M odules Holding S.p.

Plastic Components and M odules Automotive

 516,000 EUR  99.99 Plastic Components and M odules Automotive

 50,000 M XN  99.99 Automotive Lighting LLC
 44,940 EUR  99.99 M agneti M arelli S.p.A .

Fiat Gestione Partecipazioni S.p.A.

 71,403,261 EUR  84.79 Fiat S.p.A .
 50,000 M XN  84.79 Teksid Hierro de M exico  S.A. de C.V.

Teksid Inc.

 26,958,464 EUR  84.79 Teksid S.p.A.

 13,697,550 EUR  70.89 Teksid S.p.A.
 5,000,000 EUR  100.00 Fiat S.p.A .

 176,387,013 BRL  84.79 Teksid S.p.A.
 716,088,300 M XN  84.79 Teksid S.p.A.

 100,000 USD  84.79 Teksid S.p.A.
 115,678,500 PLN  84.79 Teksid S.p.A.

 48,013,959 EUR  100.00 Fiat S.p.A .
Rep.of 

 3,000,000 USD  100.00 Comau S.p.A .

Rep.of 
 5,000,000 USD  100.00 Comau S.p.A .

Rep.of 
 200,000 USD  100.00 Comau S.p.A .

 500,000 ARS  100.00 Comau S.p.A .
Comau do Brasil Industria e Comercio Ltda.
Fiat Argentina S.A.

 100 CAD  100.00 Comau Inc.
 1,330,000 EUR  100.00 Comau S.p.A .

 77,566,653 BRL  100.00 Comau S.p.A .
gdom  107,665,056 USD  100.00 Comau S.p.A .

 6,000,000 EUR  100.00 Comau S.p.A .
 21,457 USD  100.00 Comau USA Holdings Corporation

 239,935,020 INR  100.00 Comau S.p.A .
Comau Deutschland GmbH

 17,181,062 M XN  100.00 Comau P ico M exico  S.de R.L. de C.V.
 99,349,172 M XN  100.00 Comau S.p.A .
 62,204,118 M XN  100.00 Comau P ico M exico  S.de R.L. de C.V.
 16,168,211 M XN  100.00 Comau P ico M exico  S.de R.L. de C.V.

 3,800,000 PLN  100.00 Comau S.p.A .
 1,000 USD  100.00 Comau USA Holdings Corporation

 10,315,170 RON  100.00 Comau S.p.A .
 4,770,225 RUB  100.00 Comau S.p.A .

Comau Deutschland GmbH
 250,000 EUR  100.00 Comau S.p.A .

gdom  2,502,500 GBP  100.00 Comau S.p.A .
 100 USD  100.00 Comau S.p.A .
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Investments of FIAT Group consolid
consolidation: 30.91%) 
 

 
  

N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis

BM I S.p.A . Genoa Italy
Deposito Avogadro  S.p.A . Turin Italy
Editrice La Stampa S.p.A . Turin Italy
Fiat Argentina S.A . Buenos A ires Argentina

Fiat do Brasil S.A. Nova Lima Brazil

Fiat Financas Brasil Ltda Nova Lima Brazil

Fiat Finance and Trade Ltd S.A . Luxembourg Luxembour
Fiat Finance Canada Ltd. Calgary Canada
Fiat Finance et Services S.A . Trappes France
Fiat Finance North America Inc. Wilmington U.S.A.
Fiat Finance S.p.A . Turin Italy
Fiat Gestione Partecipazioni S.p.A. Turin Italy
Fiat GmbH Ulm Germany
Fiat Group M arketing & Corpo rate Communication S.p.A. Turin Italy
Fiat Group Purchasing France S.a.r.l. Trappes France
Fiat Group Purchasing Poland Sp. z o.o . Bielsko -B iala Poland
Fiat Group Purchasing S.r.l. Turin Italy
Fiat Iberica S.A. M adrid Spain
Fiat Information Technology, Excellence and M ethods 
S.p.A.

Turin Italy

Fiat Partecipazioni France Société par actions simplifiée Trappes France
Fiat Partecipazioni S.p.A . Turin Italy

Fiat Polska Sp. z o.o. Warsaw Poland
Fiat Services Belgium N.V. Zedelgem Belgium

Fiat Services d.o .o. Kragujevac Kragujevac Serbia
Fiat Services Po lska Sp. z o .o. Bielsko -B iala Poland
Fiat Services S.p.A . Turin Italy
Fiat Servizi per l`Industria S.c.p.a. Turin Italy

Fiat U.K. Limited Basildon United King
Fiat U.S.A . Inc. New York U.S.A.
Fiat-Revisione Interna S.c.p.a. Turin Italy

Neptunia Assicurazioni M arittime S.A . Lausanne Switzerland
Nexta Srl Turin Italy
Publikompass S.p.A . M ilan Italy
Rimaco  S.A. Lausanne Switzerland
Risk M anagement S.p.A. Turin Italy
Sadi Po lska-Agencja Celna Sp. z o.o. Bielsko -B iala Poland
Servizi e A ttività Doganali per l'Industria S.p.A . Turin Italy

Other A ct ivit ies:H o lding co mpanies  and Other co mpanies

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

 124,820 EUR  88.00 Editrice La Stampa S.p.A .
 5,100,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.
 7,700,000 EUR  100.00 Fiat S.p.A .
 5,292,117 ARS  100.00 Fiat Services S.p.A .

Fiat do Brasil S.A.
SGR-Sociedad para la Gestion de Riesgos S.A
Fiat Auto Argentina S.A.

 42,212,488 BRL  100.00 Fiat Partecipazioni S.p.A .
Fiat Services S.p.A .

 2,469,701 BRL  100.00 Fiat Finance S.p.A.
Fiat do Brasil S.A.

rg  251,494,000 EUR  100.00 Fiat Finance S.p.A.
 10,099,885 CAD  100.00 Fiat Finance and Trade Ltd S.A.
 3,700,000 EUR  100.00 Fiat Services S.p.A .

 190,090,010 USD  100.00 Fiat Finance and Trade Ltd S.A.
 224,440,000 EUR  100.00 Fiat S.p.A .
 614,071,587 EUR  100.00 Fiat S.p.A .

 200,000 EUR  100.00 Fiat Services S.p.A .
 100,000,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.

 7,700 EUR  100.00 Fiat Group Purchasing S.r.l.
 300,000 PLN  100.00 Fiat Group Purchasing S.r.l.
 600,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.

 2,797,054 EUR  100.00 Fiat Services S.p.A .

 500,000 EUR  100.00 Fiat Services S.p.A .

 37,000 EUR  100.00 Fiat Partecipazioni S.p.A .
 148,679,554 EUR  100.00 Fiat S.p.A .

Fiat Group Automobiles S.p.A .
 25,500,000 PLN  100.00 Fiat Gestione Partecipazioni S.p.A.

 62,000 EUR  100.00 Fiat U.K. Limited
Fiat Services S.p.A .

 150,000 EUR  100.00 Fiat Services S.p.A .
 3,600,000 PLN  100.00 Fiat Services S.p.A .
 3,600,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.
 1,652,669 EUR  90.70 Fiat Partecipazioni S.p.A .

Fiat Group Automobiles S.p.A .
Fiat S.p.A .
Teksid S.p.A.
C.R.F. Società Consortile per Azioni
Comau S.p.A .
Editrice La Stampa S.p.A .
Fiat Services S.p.A .
M agneti M arelli S.p.A .

gdom  750,000 GBP  100.00 Fiat Services S.p.A .
 16,830,000 USD  100.00 Fiat S.p.A .

 300,000 EUR  84.00 Fiat S.p.A .
Fiat Group Automobiles S.p.A .

d  10,000,000 CHF  100.00 Rimaco S.A .
 50,000 EUR  100.00 Editrice La Stampa S.p.A .

 3,068,000 EUR  100.00 Editrice La Stampa S.p.A .
d  350,000 CHF  100.00 Fiat Gestione Partecipazioni S.p.A.

 120,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.
 500,000 PLN  100.00 Servizi e Attività Doganali per l'Industria S.p.A .
 520,000 EUR  100.00 Fiat Services S.p.A .
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Investments of FIAT Group consolid
consolidation: 30.91%) 
 

  

N ame
R egistered 
Off ice C o untry

Subsidiaries co nso lida ted o n a line-by- line basis
SIRIO - Sicurezza Industriale Società consortile per azioni Turin Italy

Sisport Fiat S.p.A. - Società sportiva dilettantistica Turin Italy

LIST OF EX

dated on a line-by-line basis (percentage 

C apital sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  he ld by

 120,000 EUR  86.43 Fiat Gestione Partecipazioni S.p.A.
Fiat Group Automobiles S.p.A .
M agneti M arelli S.p.A .
Fiat Powertrain Technologies SpA
Sata-Società Automobilistica Tecno logie Avan
S.p.A .
Fiat S.p.A .
Comau S.p.A .
Ferrari S.p.A .
Teksid S.p.A.
Fiat Services S.p.A .
Sistemi Sospensioni S.p.A.
Teksid A luminum S.r.l.
C.R.F. Società Consortile per Azioni
Fiat Servizi per l`Industria S.c.p.a.
Fabbrica Italia Pomigliano S.p.A.
Fiat Finance S.p.A.
Fidis S.p.A.
Editrice La Stampa S.p.A .
Automotive Lighting Italia S.p.A .
Elasis-Società Consortile per Azioni
FGA Officine Automobilistiche Grugliasco  S.p.A
Fiat Group M arketing & Corporate Communica
S.p.A .
Fiat Group Purchasing S.r.l.
Fiat Partecipazioni S.p.A .
Servizi e Attività Doganali per l'Industria S.p.A .
Fiat-Revisione Interna S.c.p.a.
Fiat Center Italia S.p.A .
Abarth & C. S.p.A.
M aserati S.p.A.
Orione-Società Industriale per la Sicurezza e la 
Vigilanza Consortile per Azioni
Risk M anagement S.p.A .
Sisport Fiat S.p.A. - Società sportiva dilettantist
M agneti M arelli A fter M arket Parts and Service
S.p.A .
Customer Services Centre S.r.l.
Easy Drive S.r.l.
Fiat Auto Var S.r.l.
Fiat Information Techno logy, Excellence and M
S.p.A .

Plastic Components and M odules Automotive

Plastic Components and M odules Fuel Tanks S
TEA S.r.l.
i-FAST Automotive Logistics S.r.l.
i-FAST Container Logistics S.p.A .

 889,049 EUR  100.00 Fiat Partecipazioni S.p.A .
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Investments of FIAT Industrial Group co
consolidation: 30.88%) 
 

  

N ame
R egistered 
Off ice C

Subsidiaries co nso lidated o n a  line-by-line bas is
A gricultural and C o nstruc tio n Equipment
CNH Global N.V. Amsterdam N

Banco  CNH Capital S.A. Curitiba B

Bli Group Inc. Wilmington U
Blue Leaf I.P . Inc. Wilmington U
Blue Leaf Insurance Company Burlington U
Case Brazil Holdings Inc. Wilmington U
Case Canada Receivables, Inc. Calgary C

Case Construction M achinery (Shanghai) Co., Ltd Shanghai
P
C

Case Credit Ho ldings Limited Wilmington U
Case Dealer Holding Company LLC Wilmington U
Case Equipment Holdings Limited Wilmington U
Case Equipment International Corporation Wilmington U

Case Europe S.a.r.l.
Le P lessis- 
Belleville F

Case Harvesting Systems GmbH Berlin G

CASE IH M achinery Trading (Shanghai) Co. Ltd. Shanghai
P
C

Case India Limited Wilmington U
Case International M arketing Inc. Wilmington U
Case LBX Holdings Inc. Wilmington U
Case New Holland Construction Equipment (India) Private 
Limited M umbai In

Case New Holland Inc. Wilmington U

Case New Holland M achinery (Harbin) Ltd. Harbin
P
C

Case United Kingdom Limited Basildon U

CNH (Shanghai) Equipment R&D Co., Ltd. Shanghai
P
C

CNH Administradora de Serviços Ltda. Curitiba B

CNH America LLC Wilmington U
CNH Argentina S.A. Buenos A ires A

CNH Asian Holding Limited N.V. Zedelgem B
CNH Australia Pty Limited St. M arys A
CNH Baumaschinen GmbH Berlin G
CNH Belgium N.V. Zedelgem B
CNH Canada, Ltd. Toronto C
CNH Capital America LLC Wilmington U
CNH Capital Australia Pty Limited St. M arys A
CNH Capital Benelux NV Zedelgem B

CNH Capital Canada Insurance Agency Ltd. Calgary C
CNH Capital Canada Ltd. Calgary C

CNH Capital Equipment Loan and Lease Facility LLC Wilmington U
CNH Capital Finance LLC Wilmington U
CNH Capital Insurance Agency Inc. Wilmington U
CNH Capital LLC Wilmington U
CNH Capital Operating Lease Equipment Receivables LLC Wilmington U
CNH Capital Receivables LLC Wilmington U
CNH Capital U.K. Ltd Basildon U
CNH Componentes, S.A. de C.V. Queretaro M
CNH Danmark A/S Hvidovre D
CNH Deutschland GmbH Heilbronn G

CNH Engine Corporation Wilmington U
CNH Europe Holding S.A. Luxembourg L
CNH Financial Services A/S Hvidovre D
CNH Financial Services GmbH Heilbronn G

M origny- 
Champigny F

CNH France
M origny- 
Champigny F

CNH International S.A. Paradiso S
CNH Italia s.p.a. Turin It

CNH Latin America Ltda. Contagem B

CNH M aquinaria Spain S.A. Coslada S
CNH Osterreich GmbH St. Valentin A
CNH Polska Sp. z o.o. P lock P

Carnaxide P

CNH Receivables LLC Wilmington U
CNH Reman LLC Wilmington U

CNH Portugal-Comercio de Tracto res e M aquinas 
Agrico las Ltda

CNH Financial Services S.A.S.

onsolidated on a line-by-line basis (percentage

C o untry C apital Sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  held by

Netherlands  541,879,747 EUR  88.03 Fiat Netherlands Holding N.V
CNH Global N.V.

Brazil  433,919,523 BRL  88.03 CNH Global N.V.
CNH Capital U.K. Ltd
CNH Latin America Ltda.

U.S.A.  1,000 USD  88.03 CNH America LLC
U.S.A.  1,000 USD  88.03 Bli Group Inc.
U.S.A.  250,000 USD  88.03 CNH America LLC
U.S.A.  1,000 USD  88.03 CNH America LLC
Canada  1 CAD  88.03 CNH Capital America LLC
People's Rep.of 
China 14,000,000 USD  88.03 CNH Global N.V.
U.S.A.  5 USD  88.03 CNH Capital America LLC
U.S.A.  1 USD  88.03 CNH America LLC
U.S.A.  5 USD  88.03 CNH America LLC
U.S.A.  1,000 USD  88.03 CNH America LLC

France  7,622 EUR  88.03 CNH America LLC
Germany  281,211 EUR  88.03 CNH America LLC
People's Rep.of 
China  2,250,000 USD  88.03 CNH America LLC
U.S.A.  5 USD  88.03 CNH America LLC
U.S.A.  5 USD  88.03 CNH America LLC
U.S.A.  5 USD  88.03 CNH America LLC

ndia  300,000,000 INR  86.45 CNH America LLC
New Ho lland Fiat (India) Priva

U.S.A.  5 USD  88.03 CNH Global N.V.
People's Rep.of 
China  30,000,000 USD  88.03 CNH Asian Holding Limited N

CNH Europe Holding S.A.
United Kingdom  3,763,618 GBP  88.03 CNH America LLC
People's Rep.of 
China  2,000,000 USD  88.03 CNH Global N.V.
Brazil  100,000 BRL  88.03 Banco CNH Capital S.A.

CNH Latin America Ltda.
U.S.A.  0 USD  88.03 Case New Holland Inc.
Argentina  29,611,105 ARS  88.03 New Ho lland Holding (Argent

CNH Latin America Ltda.
Belgium  34,594,401 EUR  88.03 CNH Global N.V.
Australia 293,408,692 AUD  88.03 CNH Global N.V.
Germany  61,355,030 EUR  88.03 CNH Europe Holding S.A.
Belgium  372,115,574 EUR  88.03 CNH Europe Holding S.A.
Canada  28,000,100 CAD  88.03 CNH Global N.V.
U.S.A.  0 USD  88.03 CNH Capital LLC
Australia 70,675,693 AUD  88.03 CNH Australia Pty Limited
Belgium  15,061,500 EUR  88.03 CNH Global N.V.

CNH Capital U.K. Ltd
Canada  1 CAD  88.03 CNH Capital Canada Ltd.
Canada  1 CAD  88.03 Case Credit Holdings Limited

CNH Canada, Ltd.
U.S.A.  5,000 USD  88.03 CNH Capital America LLC
U.S.A.  5,000 USD  88.03 Case Credit Holdings Limited
U.S.A.  5 USD  88.03 CNH Capital America LLC
U.S.A.  0 USD  88.03 CNH America LLC
U.S.A.  0 USD  88.03 CNH Capital America LLC
U.S.A.  0 USD  88.03 CNH Capital America LLC
United Kingdom  10,000,001 GBP  88.03 CNH Capital Benelux NV
M exico  135,634,842 M XN  88.03 CNH America LLC
Denmark  12,000,000 DKK  88.03 CNH Europe Holding S.A.
Germany  18,457,650 EUR  88.03 CNH Baumaschinen GmbH

CNH Europe Holding S.A.
U.S.A.  1,000 USD  88.03 CNH America LLC
Luxembourg  100,000,000 USD  88.03 CNH Global N.V.
Denmark  500,000 DKK  88.03 CNH Global N.V.
Germany  1,151,000 EUR  88.03 CNH Europe Holding S.A.

France  50,860,641 EUR  88.03 CNH Global N.V.
CNH Capital Benelux NV

France  427,965,450 EUR  88.03 CNH Europe Holding S.A.
Switzerland  100,000 CHF  88.03 CNH Global N.V.
taly  15,600,000 EUR  88.03 CNH Osterreich GmbH

CNH Global N.V.
Brazil  847,210,015 BRL  88.03 CNH Global N.V.

Case Brazil Holdings Inc.
Case Equipment Internationa
Corporation

Spain  21,000,000 EUR  88.03 CNH Europe Holding S.A.
Austria  2,000,000 EUR  88.03 CNH Global N.V.
Poland  162,591,660 PLN  88.03 CNH Belgium N.V.
Portugal  498,798 EUR  88.03 CNH Europe Holding S.A.

CNH Italia s.p.a.
U.S.A.  0 USD  88.03 CNH Capital America LLC
U.S.A.  4,000,000 USD  44.01 CNH America LLC
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N ame
R egistered 
Off ice C

Subsidiaries co nso lidated o n a  line-by-line bas is
A gricultural and C o nstruc tio n Equipment
CNH Services (Thailand) Limited Bangkok T
CNH Services S.r.l. M odena It
CNH Trade N.V. Amsterdam N
CNH U.K. Limited Basildon U
CNH Wholesale Receivables LLC Wilmington U
CNH-KAM AZ Commercial B .V. Amsterdam N
CNH-KAM AZ Industrial B .V. Amsterdam N
Farmpower Pty Limited St. M arys A
Fiat Switzerland SA Paradiso S
Fiatallis North America LLC Wilmington U
Flagship Dealer Holding Company, LLC Wilmington U
Flexi-Coil (U.K.) Limited Basildon U
HFI Holdings Inc. Wilmington U
Uzcaseagroleasing LLC Tashkent U
UzCaseM ash LLC Tashkent U
UzCaseService LLC Tashkent U
UzCaseTractor LLC Tashkent U
Kobelco Construction M achinery America LLC Wilmington U
Limited Liability Company "CNH Parts and Service 
Operations" M oscow R

LLC CNH-KAM AZ Commerce
Naberezhnye 
Chenly R

LLC CNH-KAM AZ Industry
Naberezhnye 
Chenly R

M BA AG Bassersdo rf S
New Holland Credit Company, LLC Wilmington U
New Holland Excavator Holdings LLC Wilmington U
New Holland Fiat (India) Private Limited M umbai In
New Holland Holding (Argentina) S.A. Buenos A ires A
New Holland Holding Limited Basildon U

New Holland Kobelco Construction M achinery S.p.A.
San M auro  
Torinese It

New Holland Ltd Basildon U
New Holland Tractor Ltd. N.V. Antwerp B
O & K - Hilfe GmbH Berlin G
Pryor Foundry Inc. Oklahoma City U
Receivables Credit II Corporation Calgary C

Shanghai New Holland Agricultural M achinery Corporat ion Limited Shanghai
P
C

Steyr Center Nord GmbH
Ruckersdo rf-
Harmanns A

T rucks and C o mmercial Vehicles
Iveco S.p.A. Turin It
Afin Bohemia s.r.o . Prague C
Afin Broker de Asigurare - Reasigurare S.r.l. Bucharest R
Afin Bulgaria EAD Sofia B
Afin Leasing AG Vienna A
Afin Leasing Ifn s.a. Bucharest R

Afin Slovakia S.R.O. Bratislava S
Afin Trade Bulgaria Eood Sofia B
Amce-Automotive M anufacturing Co.Ethiopia Addis Ababa E
Astra Veicoli Industriali S.p.A. P iacenza It
Carrosserie Iveco  Provence E.u.r.l. Vitro lles F
Effe Grundbesitz GmbH Ulm G
F. Pegaso S.A. M adrid S

Heuliez Bus S.A. Rorthais F
IAV-Industrie-Anlagen-Verpachtung GmbH Ulm G
Ikarus Egyedi Autobusz GY Budapest H
Industrial Vehicles Center Hainaut S.A. Charlero i B

Irisbus (U.K.) Ltd Watford U
Irisbus Australia Pty. Ltd. Dandenong A
Irisbus Benelux Ltd. Leudelange L

Irisbus Italia S.p.A. Turin It
IVC Brabant N.V. S.A. Groot B

Iveco (Schweiz) AG Kloten S

Iveco Arac Sanayi VE Ticaret A.S.
Samandira-
Kartal/Istanbul T

Iveco Argentina S.A. Buenos A ires A

Iveco Austria GmbH Vienna A
Iveco Bayern GmbH Nuremberg G
Iveco Capital Limited Watford U
Iveco Capital Russia LLC M oscow R
Iveco Capital SA Paradiso S
Iveco Contract Services Limited Watford U

LIST OF EX

onsolidated on a line-by-line basis (percentage

C o untry C apital Sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  held by

Thailand  10,000,000 THB  88.02 CNH Services S.r.l.
taly  10,400 EUR  88.03 CNH Italia s.p.a.
Netherlands  50,000 EUR  88.03 CNH Global N.V.
United Kingdom  91,262,275 GBP  88.03 CNH Osterreich GmbH
U.S.A.  0 USD  88.03 CNH Capital America LLC
Netherlands  35,300 EUR  44.89 CNH Global N.V.
Netherlands  36,002 EUR  44.01 CNH Global N.V.
Australia  360 AUD  88.03 CNH Australia Pty Limited
Switzerland  100,000 CHF  88.03 CNH International S.A.
U.S.A.  32 USD  88.03 CNH America LLC
U.S.A.  1 USD  88.03 CNH America LLC
United Kingdom  3,291,776 GBP  88.03 CNH Canada, Ltd.
U.S.A.  1,000 USD  88.03 CNH America LLC
Uzbekistan 5,000,000 USD  44.89 Case Credit Holdings Limited
Uzbekistan 15,000,000 USD  52.82 Case Equipment Holdings Lim
Uzbekistan 5,000,000 USD  44.89 Case Equipment Holdings Lim
Uzbekistan 15,000,000 USD  44.89 Case Equipment Holdings Lim
U.S.A.  0 USD  57.22 New Ho lland Excavator Hold

Russia  54,000,000 RUB  88.03 CNH Global N.V.

Russia  20,408 RUB  44.89 CNH-KAM AZ Commercial B

Russia  60,081,800 RUB  44.01 CNH-KAM AZ Industrial B .V.
Switzerland  4,000,000 CHF  88.03 CNH Global N.V.
U.S.A.  0 USD  88.03 CNH Capital LLC
U.S.A.  0 USD  88.03 CNH America LLC
ndia  12,485,547,400 INR  84.86 CNH Asian Holding Limited N
Argentina  23,555,415 ARS  88.03 CNH Latin America Ltda.
United Kingdom  106,328,601 GBP  88.03 CNH Europe Holding S.A.

taly  45,359,732 EUR  84.26 CNH Italia s.p.a.
United Kingdom  1,000,000 GBP  88.03 CNH Global N.V.
Belgium  9,631,500 EUR  88.03 New Ho lland Holding Limited
Germany  25,565 EUR  88.03 CNH Baumaschinen GmbH
U.S.A.  1,000 USD  88.03 CNH America LLC
Canada  1 CAD  88.03 CNH Capital America LLC
People's Rep.of 
China  35,000,000 USD  52.82 CNH Asian Holding Limited N

Austria  35,000 EUR  88.03 CNH Osterreich GmbH

taly  200,000,000 EUR  100.00 Fiat Industrial S.p.A.
Czech Republic  1,000,000 CZK  100.00 Afin Leasing AG
Romenia  25,000 RON  100.00 Afin Leasing Ifn s.a.
Bulgaria  310,110 BGN  100.00 Afin Leasing AG
Austria  1,500,000 EUR  100.00 Iveco  International Trade Fin
Romenia  120,284,560 RON  100.00 Afin Leasing AG

Afin Bohemia s.r.o .
Afin Bulgaria EAD
Afin Slovakia S.R.O.
Iveco  M agyarorszag Kereske

Slovack  39,833 EUR  100.00 Afin Leasing AG
Bulgaria  5,000 BGN  100.00 Afin Bulgaria EAD
Ethiopia  12,000,000 ETB  70.00 Fiat Netherlands Holding N.V
taly  10,400,000 EUR  100.00 Iveco  S.p.A.
France  10,000 EUR  100.00 Iveco  Participations s.a.s.
Germany  10,225,838 EUR  83.77 Iveco  Investitions GmbH
Spain  993,045 EUR  100.00 Iveco  Espana S.L.

Iveco  Partecipazioni Finanzia

France  9,000,000 EUR  100.00 Société Charolaise de Partic
Germany  25,565 EUR  88.42 Iveco  Investitions GmbH
Hungary  46,300,000 HUF  89.09 Iveco  Espana S.L.
Belgium  600,000 EUR  100.00 S.A. Iveco Belgium N.V.

Iveco  Nederland B.V.
United Kingdom  7,200,000 GBP  100.00 Iveco  Espana S.L.
Australia  6,123,391 AUD  100.00 Iveco  Espana S.L.
Luxembourg  594,000 EUR  100.00 Iveco  France

Société Charolaise de Partic
taly  4,500,000 EUR  100.00 Iveco  Espana S.L.
Belgium  800,000 EUR  100.00 S.A. Iveco Belgium N.V.

Iveco  Nederland B.V.
Switzerland  9,000,000 CHF  100.00 Iveco  Nederland B.V.

Turkey  12,879,000 TRY  100.00 Fiat Netherlands Holding N.V
Argentina  130,237,793 ARS  100.00 Iveco  Espana S.L.

Astra Veicoli Industriali S.p.A
Austria  6,178,000 EUR  100.00 Fiat Netherlands Holding N.V
Germany  742,000 EUR  94.00 Iveco  M agirus AG
United Kingdom  3,000,100 GBP  100.00 Iveco  Finanziaria S.p.A.
Russia  50,000,000 RUB  100.00 Afin Leasing AG
Switzerland  14,000,000 CHF  100.00 Iveco  Partecipazioni Finanzia
United Kingdom  17,000,000 GBP  100.00 Iveco  Partecipazioni Finanzia
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Investments of FIAT Industrial Group co
consolidation: 30.88%) 
 

N ame
R egistered 
Off ice C

T rucks and C o mmercial Vehicles
Iveco Czech Republic A.S. Vysoke M yto C
Iveco Danmark A/S Glostrup D
Iveco Espana S.L. (business Trucks and Commercial Vehicles) M adrid S
Iveco Est Sas Hauconcourt F
Iveco Finance AG Kloten S
Iveco Finance GmbH Heilbronn G
Iveco Finance Holdings Limited Basingstoke U
Iveco Finanziaria S.p.A. Turin It
Iveco Finland OY Espoo F
Iveco France Vénissieux F

Iveco Ho ldings Limited Watford U
Iveco Insurance Vostok LLC M oscow R
Iveco International Trade Finance S.A. Paradiso S
Iveco Investitions GmbH Ulm G
Iveco L.V.I. S.a.s. Saint Priest F
Iveco Latin America Ltda
(business Trucks and Commercial Vehicles) Vila da Serra B
Iveco Limited (business Trucks and Commercial Vehicles) Watford U
Iveco M agirus AG
(business Trucks and Commercial Vehicles) Ulm G
Iveco M agirus Brandschutztechnik GmbH Ulm G

Iveco M agirus Brandschutztechnik GmbH Kainbach A

Iveco M agirus Brandschutztechnik Gorlitz GmbH Gürlitz G
Iveco M agirus Fire Fighting GmbH Weisweil G
Iveco M agirus Firefighting CAM IVA S.a.s. (societè par 
actions simplifièe)

Saint-A lban-  
Leysse F

Iveco M agyarorszag Kereskedelmi KFT Budapest H
Iveco Nederland B.V. Andelst N
Iveco Nord Nutzfahrzeuge GmbH Hamburg G
Iveco Nord S.A. Trappes F
Iveco Nord-Ost Nutzfahrzeuge GmbH Berlin G
Iveco Norge A.S. Voyenenga N

Iveco Otomotiv Ticaret A.S.
Samandira-
Kartal/Istanbul T

Iveco Partecipazioni Finanziarie S.r.l. Turin It
Iveco Participations s.a.s. Trappes F
Iveco Pension Trustee Ltd Watford U

Iveco Po land Ltd. Warsaw P
Iveco Portugal-Comercio de Veiculos Industriais S.A. P

Iveco Provence Cars et Bus E.u.r.l. Vitro lles F
Iveco Provence Location E.u.r.l. Trappes F
Iveco Provence s.a.s. Trappes F
Iveco Romania S.r.l. Bucharest R
Iveco Slovakia, s.r.o . Bratislava S

Iveco South Africa (Pty) Ltd.
Vorna Valley - 
M idrand S

Iveco Sud-West Nutzfahrzeuge GmbH
M annheim-
Neckarau G

Iveco Sweden A.B.
(business Trucks and Commercial Vehicles) Arlov S
Iveco Trucks Australia Limited Dandenong A
Iveco Ukraine LLC Kiev U
Iveco Venezuela C.A. La Victoria V

Iveco West Nutzfahrzeuge GmbH Düsseldorf G
La Garde Chaberte S.C.I. Trappes F

Le Logis De Villeneuve S.C.I. Trappes F

Les Estroublans 2 S.C.I. Trappes F

Les Estroublans de Vitro lle S.C.I. Trappes F

Les Paluds D`Aubagne S.C.I. Trappes F

M editerranea de Camiones S.L. Valencia S

Officine Brennero S.p.A. Trento It
OOO Iveco Russia M oscow R

Provence Distribution Services S.a.r.l. A ix les M illes F
Puget Les P laines S.C.I. Trappes F

S.A. Iveco Belgium N.V. Groot B

Seddon Atkinson Vehicles Ltd Watford U
Société Charolaise de Participations S.A. Vénissieux F
Société de Diffusion de Vehicules Industriels-SDVI S.A.S. Trappes F
Transolver Finance S.A. Trappes F
Transolver Service S.A. M adrid S
Transolver Service S.p.A. Turin It

Vila Franca   de 
Xira

onsolidated on a line-by-line basis (percentage

C o untry C apital Sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  held by

Czech Republic  1,065,559,000 CZK  97.98 Iveco  France
Denmark  501,000 DKK  100.00 Fiat Netherlands Holding N.V
Spain  121,612,116 EUR  100.00 Fiat Netherlands Holding N.V
France  2,005,600 EUR  100.00 Iveco  France
Switzerland  1,500,000 CHF  100.00 Iveco  Finanziaria S.p.A.
Germany  75,775,000 EUR  100.00 Iveco  Finanziaria S.p.A.
United Kingdom  1,000 EUR  100.00 Iveco  Partecipazioni Finanzia
taly  220,000,000 EUR  100.00 Iveco  Finance Holdings Limit
Finland  100,000 EUR  100.00 Fiat Netherlands Holding N.V
France  92,856,130 EUR  100.00 Iveco  Espana S.L.

Fiat Netherlands Holding N.V
United Kingdom  47,000,000 GBP  100.00 Fiat Netherlands Holding N.V
Russia  740,000 RUB  100.00 Afin Leasing AG
Switzerland  30,800,000 CHF  100.00 Iveco  Partecipazioni Finanzia
Germany  2,556,459 EUR  93.08 Iveco  M agirus AG
France  503,250 EUR  100.00 Iveco  France

Brazil  334,720,744 BRL  100.00 Iveco  Espana S.L.
United Kingdom  117,000,000 GBP  100.00 Iveco  Holdings Limited

Fiat Netherlands Holding N.V
Germany  50,000,000 EUR  94.00 Iveco  S.p.A.
Germany  6,493,407 EUR  84.43 Iveco  M agirus Fire Fighting G

Austria  1,271,775 EUR  84.43
Iveco  M agirus Brandschutzte
GmbH

Germany  511,292 EUR  84.43
Iveco  M agirus Brandschutzte
GmbH

Germany  30,776,857 EUR  84.63 Iveco  M agirus AG

France  1,870,169 EUR  84.63 Iveco  M agirus Fire Fighting G
Hungary  24,000,000 HUF  100.00 Afin Leasing AG
Netherlands  4,537,802 EUR  100.00 Fiat Netherlands Holding N.V
Germany  1,611,500 EUR  94.00 Iveco  M agirus AG
France  45,730 EUR  99.77 Iveco  France
Germany  2,120,000 EUR  94.00 Iveco  M agirus AG
Norway  18,600,000 NOK  100.00 Fiat Netherlands Holding N.V

Turkey  15,060,046 TRY  100.00 Fiat Netherlands Holding N.V
taly  50,000,000 EUR  100.00 Fiat Netherlands Holding N.V
France  468,656 EUR  100.00 Iveco  France
United Kingdom  2 GBP  100.00 Iveco  Holdings Limited

Iveco  Limited
Poland  46,974,500 PLN  100.00 Fiat Netherlands Holding N.V
Portugal  15,962,000 EUR  100.00 Fiat Netherlands Holding N.V

Astra Veicoli Industriali S.p.A
France  15,000 EUR  100.00 Iveco  Participations s.a.s.
France  48,000 EUR  100.00 Iveco  Participations s.a.s.
France  2,371,200 EUR  100.00 Iveco  Participations s.a.s.
Romenia  17,500 RON  100.00 Afin Leasing AG
Slovack  6,639 EUR  97.98 Iveco  Czech Republic A.S.

South Africa  15,000,750 ZAR  100.00 Fiat Netherlands Holding N.V

Germany  1,533,900 EUR  94.00 Iveco  M agirus AG

Sweden  600,000 SEK  100.00 Fiat Netherlands Holding N.V
Australia  47,492,260 AUD  100.00 Fiat Netherlands Holding N.V
Ukraine  49,258,692 UAH  100.00 Fiat Netherlands Holding N.V
Venezuela  3,985,803 VEF  100.00 Fiat Netherlands Holding N.V

Iveco  S.p.A.
Germany  3,017,000 EUR  94.00 Iveco  M agirus AG
France  2,000 EUR  100.00 Iveco  Participations s.a.s.

Iveco  France
France  2,000 EUR  100.00 Iveco  Participations s.a.s.

Iveco  France
France  2,000 EUR  100.00 Iveco  Participations s.a.s.

Iveco  France
France  2,000 EUR  100.00 Iveco  Participations s.a.s.

Iveco  France
France  2,000 EUR  100.00 Iveco  Participations s.a.s.

Iveco  France
Spain  48,080 EUR  100.00 Iveco  Espana S.L.

Fiat Netherlands Holding N.V
taly  2,833,830 EUR  100.00 Iveco  S.p.A.
Russia  868,545,000 RUB  100.00 Fiat Netherlands Holding N.V

Afin Leasing AG
France  400,000 EUR  100.00 Iveco  Participations s.a.s.
France  132,631 EUR  100.00 Iveco  Provence s.a.s.

Iveco  France
Belgium  6,000,000 EUR  100.00 Fiat Netherlands Holding N.V

Iveco  Nederland B.V.
United Kingdom  41,700,000 GBP  100.00 Iveco  Holdings Limited
France  2,370,000 EUR  100.00 Iveco  Espana S.L.
France  7,022,400 EUR  100.00 Iveco  France
France  9,468,219 EUR  100.00 Iveco  Finanziaria S.p.A.
Spain  610,000 EUR  100.00 Iveco  Partecipazioni Finanzia
taly  214,763 EUR  100.00 Iveco  Partecipazioni Finanzia
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Investments of FIAT Industrial Group co
consolidation: 30.88%) 
 

  

N ame
R egistered 
Off ice C

Transolver Services S.A. Trappes F
UAB Afin Baltica (Lithuania) Vilnius L
Utilitaries & Véhicules Industriels Franciliens-UVIF SAS La Garenne F
Zona Franca A lari Sepauto S.A. Barcelona S
F P T  Industrial
FPT Industrial S.p.A. Turin It
2 H Energy S.A.S. Fécamp F
Fiat Powertrain Techno logies M anagement (Shanghai) Co. 
Ltd. Shanghai

P
C

Fiat Powertrain Techno logies o f North America, Inc. Wilmington U
FPT - Powertrain Technologies France S.A. Garchizy F

FPT Industrial Argentina S.A. Buenos A ires A

Nova Lima B

Iveco Espana S.L.
(business FPT Industrial) M adrid S
Iveco Latin America Ltda
(business FPT Industrial) Vila da Serra B
Iveco Limited
(business FPT Industrial) Watford U
Iveco M agirus AG
(business FPT Industrial) Ulm G
Iveco M otorenforschung AG Arbon S
Iveco Sweden A.B.
(business FPT Industrial) Arlov S
SAIC Fiat Powertrain Hongyan Co. Ltd. Chongqing

H o lding co mpanies  and Other co mpanies
Fiat Industrial Finance Europe S.A. Luxembourg L
Fiat Industrial Finance France S.A. Trappes F
Fiat Industrial Finance North America Inc. Wilmington U
Fiat Industrial Finance S.p.A. Turin It
Fiat Netherlands Holding N.V. Amsterdam N

P
C

FPTI Representacao  Comercial de M otores Automotivos 
Ltda

LIST OF EX

onsolidated on a line-by-line basis (percentage

C o untry C apital Sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest  held by

France  38,000 EUR  100.00 Iveco  Finanziaria S.p.A.
Lithuania  138,500 LTL  100.00 Afin Leasing AG
France  1,067,500 EUR  100.00 Iveco  France
Spain  520,560 EUR  51.87 Iveco  Espana S.L.

taly  100,000,000 EUR  100.00 Fiat Industrial S.p.A.
France  2,000,000 EUR  100.00 Fiat Industrial Finance France
People's Rep.of 
China  2,000,000 USD  100.00 FPT Industrial S.p.A.
U.S.A.  1 USD  100.00 FPT Industrial S.p.A.
France  73,444,960 EUR  100.00 Iveco  France

Fiat Industrial Finance France
Argentina  107,270,267 ARS  99.52 FPT Industrial S.p.A.

CNH Argentina S.A.
Brazil  10,000 BRL  100.00 Iveco  Latin America Ltda

CNH Latin America Ltda.

Spain  121,612,116 EUR  100.00 Fiat Netherlands Holding N.V

Brazil  334,720,744 BRL  100.00 Iveco  Espana S.L.

United Kingdom  117,000,000 GBP  100.00 Iveco  Holdings Limited
Fiat Netherlands Holding N.V

Germany  50,000,000 EUR  94.00 Iveco  S.p.A.
Switzerland  4,600,000 CHF  100.00 FPT Industrial S.p.A.

Sweden  600,000 SEK  100.00 Fiat Netherlands Holding N.V
 580,000,000 CNY  60.00 FPT Industrial S.p.A.

SAIC IVECO Commercial Ve
Investment Company Limited

Luxembourg  50,000,000 EUR  100.00 Fiat Industrial Finance S.p.A.
France  1,000,000 EUR  100.00 Fiat Netherlands Holding N.V
U.S.A.  25,000,000 USD  100.00 Fiat Industrial Finance S.p.A.
taly  100,000,000 EUR  100.00 Fiat Industrial S.p.A.
Netherlands  2,610,397,295 EUR  100.00 Fiat Industrial S.p.A.

People's Rep.of 
China
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Investments of C&W Group consolid
consolidation: 79.01%) 
  

  

Subsidiaries consolidated on a line-by-line basis
Real Estate Services
BIGeREALESTATE, Inc. USA
Buckbee Thorne & Co. USA
C & W Offshore Consulting, Inc. USA
C & W Operacion Inmobiliaria, S.A.de C.V. MEXICO

Cushman & Wakefield UNITED KIN
Cushman & Wakefield - Argentina S.A. ARGENTINE

Cushman & Wakefield - Chile Negocios Inmobiliarios Limitada CHILE

Cushman & Wakefield - Colombia Ltda COLOMBIA

Cushman & Wakefield Peru S.A. PERU

Cushman & Wakefield - Sociedade de Mediacao Imobilaria, Lda PORTUGAL

Cushman & Wakefield (7 Westferry Circus) Limited UNITED KIN
Cushman & Wakefield (City) Limited UNITED KIN
Cushman & Wakefield (Hellas) Real Estate Agents and Consultants 
SA GREECE
Cushman & Wakefield (HK) Limited HONG KONG

Cushman & Wakefield (Middle East) FZE
UNITED ARA
EMIRATES

Cushman & Wakefield (NSW) Pty Limited AUSTRALIA
Cushman & Wakefield (QLD) Pty Ltd AUSTRALIA
Cushman & Wakefield (S) Pte. Limited SINGAPORE
Cushman & Wakefield (Shanghai) Co., Ltd. CHINA
Cushman & Wakefield (VIC) Pty Ltd AUSTRALIA
Cushman & Wakefield (Vietnam) Limited VIETNAM

Cushman & Wakefield (Warwick Court) Limited UNITED KIN
Cushman & Wakefield/PREMISYS Colorado, Inc. USA

Cushman & Wakefield/PREMISYS, Inc. USA
Cushman & Wakefield 111 Wall, Inc. USA
Cushman & Wakefield 1180, Inc. USA

Cushman & Wakefield Asset Management Italy S.r.l. ITALY
Cushman & Wakefield Consultoria Imobiliaria Ltda BRAZIL

Cushman & Wakefield Consultoria Imobiliaria, Unipessoal, Lda. PORTUGAL
Cushman & Wakefield Corporate Finance Limited UNITED KIN
Cushman & Wakefield de Mexico, S.A. de C.V MEXICO

Cushman & Wakefield Eastern, Inc. USA
Cushman & Wakefield Expertise  SAS FRANCE

TURKEY

Cushman & Wakefield Global Services, Inc. USA
Cushman & Wakefield Hospitality Limited UNITED KIN
Cushman & Wakefield India Private Limited INDIA

Cushman & Wakefield International Investment Advisors, Inc. USA
Cushman & Wakefield International Real Estate Kft. HUNGARY

Cushman & Wakefield Investment Advisors K.K. JAPAN
Cushman & Wakefield Investors - Americas, Inc. USA
Cushman & Wakefield Investors (Finance) Limited UNITED KIN
Cushman & Wakefield Investors Limited UNITED KIN
Cushman & Wakefield Investors SAS FRANCE
Cushman & Wakefield K.K. JAPAN

Cushman & Wakefield Korea Ltd. SOUTH KOR
Cushman & Wakefield LLP UNITED KIN
Cushman & Wakefield Loan.Net, Inc. USA

Cushman & Wakefield Gayrimenkul Danismanlik Mumessillik ve 
Turizm Hizmetleri Anonim Sirketi

Name Country

dated on a line-by-line basis (percentage 

226,236 USD 93.52% Cushman & Wakefield, Inc.
37,500 USD 100.00% Cushman & Wakefield, Inc.

100 USD 100.00% Cushman & Wakefield, Inc.
50,000 MXN 100.00% Cushman & Wakefield, S. de RL de C.V.

Cushman & Wakefield de Mexico, S.A. de C.V
GDOM N/A GBP 99.00% Cushman & Wakefield (UK) Ltd.

E 1,446,108 ARS 99.00% Cushman & Wakefield Consultoria Imobiliar
Cushman & Wakefield of South America, Inc

315,163,132 CLP 100.00% Cushman & Wakefield Consultoria Imobiliar
Cushman & Wakefield of South America, Inc

5,706,000 COP 100.00% Cushman & Wakefield Consultoria Imobiliar
Cushman & Wakefield of South America, Inc

166,416 PEN 100.00% Cushman & Wakefield Consultoria Imobiliar
Cushman & Wakefield of South America, Inc

50,000 EUR 100.00% Cushman & Wakefield (France Holdings) SA

GDOM 1 GBP 100.00%
Cushman & Wakefield Management Service
Limited

GDOM 1 GBP 100.00% Cushman & Wakefield (EMEA) Limited.

60,000 EUR 100.00% Cushman & Wakefield (France Holdings) SA
G 100 HKD 100.00% Cushman & Wakefield of Asia Limited

Cushman & Wakefield of Asia Inc.
AB 

1,000,000 USD 100.00% Cushman & Wakefield (France Holdings) SA

3,836,824 AUD 100.00% Cushman & Wakefield (Australia) Pty Limited
1 AUD 100.00% Cushman & Wakefield (Australia) Pty Ltd

E 20 SGD 100.00% Cushman & Wakefield of Asia Limited
1,800,000 CNY 100.00% Cushman & Wakefield (China) Limited

1 AUD 100.00% Cushman & Wakefield (Australia) Pty Ltd
4,000,000,000 VND 100.00% Cushman & Wakefield Singapore Holdings P

GDOM 1 GBP 100.00%
Cushman & Wakefield Management Service
Limited

100 USD 100.00% Cushman & Wakefield/Premisys, Inc.
Cushman & Wakefield, Inc.

97 USD 100.00% Cushfield, Inc.
200 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.

10,000 EUR 100.00%
Cushman & Wakefield Management Service
Limited

2,586,444 BRL 97.99% Cushman & Wakefield Luxembourg Holding

N/A EUR 100.00%
Cushman & Wakefield  Sociedade de Media
Imobilaria, Lda

GDOM 10,000 GBP 100.00% Cushman & Wakefield Global Holdco Limite
100,000 MXP 100.00% Cushman & Wakefield of North America, Inc.

Cushman & Wakefield of the Americas, Inc.
200 USD 100.00% Cushman & Wakefield, Inc.

37,000 EUR 100.00% Cushman & Wakefield SAS 
50,000 TRY 89.90% Cushman & Wakefield (France Holdings) SA

Healey & Baker Limited
Cushman & Wakefield (EMEA) Limited

200 USD 100.00% Cushman & Wakefield, Inc.
GDOM 2 GBP 100.00% Cushman & Wakefield (EMEA) Limited

28,529,610 INR 100.00% Cushman & Wakefield Mauritius Holdings, In
Cushman & Wakefield of Asia Limited

100 USD 100.00% Cushman & Wakefield, Inc.
3,000,000 HUF 100.00% Cushman & Wakefield (France Holdings) SA

Cushman & Wakefield Residential Limited
200 YEN 100.00% C&W-Japan K.K.
100 USD 100.00% Cushman & Wakefield, Inc.

GDOM 36,000 GBP 100.00% Cushman & Wakefield Global Holdco Limite
GDOM 1 GBP 100.00% Cushman & Wakefield Global Holdco Limite

25,443 EUR 100.00% Cushman & Wakefield Investors Limited
200 YEN 100.00% C&W-Japan K.K.

REA 100,000 KRW 100.00%
Cushman & Wakefield Singapore Holdings P
Limited

GDOM N/A GBP 99.00% Cushman & Wakefield (UK) Limited
20 USD 100.00% Cushman & Wakefield, Inc.

Capital Stock at 
06.30.2012
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Subsidiaries consolidated on a line-by-line basis
Cushman & Wakefield Ltd. CANADA
Cushman & Wakefield Luxembourg LUXEMBOUR
Cushman & Wakefield Management Corporation USA
Cushman & Wakefield Management Services (UK) Limited UNITED KIN

Cushman & Wakefield Negócios Imobiliários Ltda. BRAZIL

Cushman & Wakefield of Alabama, Inc. USA
Cushman & Wakefield of Arizona, Inc. USA
Cushman & Wakefield of Arkansas, Inc. USA
Cushman & Wakefield of California, Inc. USA
Cushman & Wakefield of Colorado, Inc. USA
Cushman & Wakefield of Connecticut, Inc. USA
Cushman & Wakefield of Delaware, Inc. USA
Cushman & Wakefield of Europe, Inc. USA
Cushman & Wakefield of Florida, Inc. USA
Cushman & Wakefield of Georgia, Inc. USA
Cushman & Wakefield of Illinois, Inc. USA
Cushman & Wakefield of Indiana, Inc. USA
Cushman & Wakefield of Kentucky, Inc. USA
Cushman & Wakefield of Long Island, Inc. USA
Cushman & Wakefield of Maryland, Inc. USA
Cushman & Wakefield of Massachusetts, Inc. USA
Cushman & Wakefield of Michigan, Inc. USA
Cushman & Wakefield of Minnesota, Inc. USA
Cushman & Wakefield of Mississippi, Inc. USA
Cushman & Wakefield of Missouri, Inc. USA
Cushman & Wakefield of Nevada, Inc. USA
Cushman & Wakefield of New Hampshire, Inc. USA
Cushman & Wakefield of New Jersey, Inc. USA
Cushman & Wakefield of New York, Inc. USA
Cushman & Wakefield of North Carolina, Inc. USA
Cushman & Wakefield of Ohio, Inc. USA
Cushman & Wakefield of Oklahoma, Inc. USA
Cushman & Wakefield of Oregon, Inc. USA
Cushman & Wakefield of Pennsylvania, Inc. USA
Cushman & Wakefield of San Diego, Inc. USA
Cushman & Wakefield of Tennessee, Inc. USA
Cushman & Wakefield of Texas, Inc. USA
Cushman & Wakefield of Virginia, Inc. USA
Cushman & Wakefield of Washington D.C., Inc. USA
Cushman & Wakefield of Washington, Inc. USA
Cushman & Wakefield One Court Square Cleaning, Inc. USA
Cushman & Wakefield OOO RUSSIA

Cushman & Wakefield Polska SP z.o.o. POLAND
Cushman & Wakefield Property Management Services India Private 
Limited INDIA
Cushman & Wakefield Property Management Services Ltd HUNGARY
Cushman & Wakefield Property Services Slovakia, s.r.o SLOVAK 
Cushman & Wakefield Property Tax Services Paralegal Professional 
Corporation CANADA
Cushman & Wakefield Regional, Inc. USA
Cushman & Wakefield Residential Limited UNITED KIN
Cushman & Wakefield SAS FRANCE
Cushman & Wakefield Securities, Inc. USA
Cushman & Wakefield - Serviços Gerais Ltda. BRAZIL

Cushman & Wakefield  Sonnenblick- Goldman of California, Inc. USA
Cushman & Wakefield  Sonnenblick- Goldman LLC USA

Cushman & Wakefield State Street, Inc. USA
Cushman & Wakefield Thailand Limited THAILAND
Cushman & Wakefield U.K. Limited Partnership UNITED KIN

Cushman & Wakefield V.O.F. OLANDA

Cushman & Wakefield Valuation Advisory Services (HK) Limited HONG KONG
Cushman & Wakefield Venezuela, S.A. VENEZUELA
Cushman & Wakefield VHS Pte Limited SINGAPORE
Cushman & Wakefield Western, Inc. USA
Cushman & Wakefield  Zarzadzanie SP z.o.o. POLAND
Cushman & Wakefield, Inc. USA
Cushman & Wakefield, S. de R.L.de C.V. MEXICO

Name Country

LIST OF EX

dated on a line-by-line basis (percentage 

11,000 CAD 100.00% Cushman & Wakefield Canada Limited Partn
RG 12,500 EUR 100.00% Cushman & Wakefield (France Holdings) SA

100,000 USD 100.00% Cushman & Wakefield State Street, Inc.
GDOM 500 GBP 100.00% Cushman & Wakefield Global Holdco Limite

775,000 BRL 99.99% Cushman & Wakefield Consultoria Imobiliar

1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.

200 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.

200 USD 100.00% Cushman & Wakefield, Inc.
200 USD 100.00% Cushman & Wakefield International, Inc.

1,000 USD 100.00% Cushman & Wakefield, Inc.
6,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.

200 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.

1,000 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.

1,000 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.
200 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.
200 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.
500 USD 100.00% Cushman & Wakefield, Inc.

1,000 USD 100.00% Cushman & Wakefield, Inc.
1,010 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield of California, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Cushman & Wakefield, Inc.

500 USD 100.00% Cushman & Wakefield, Inc.
100 USD 100.00% Cushman & Wakefield, Inc.

8. 788. 898,90 RUR 100.00% Cushman & Wakefield (France Holdings) SA
Cushman & Wakefield International, Inc.

135,588 PLN 100.00% Cushman & Wakefield (France Holdings) SA

100,000 INR 100.00% Cushman & Wakefield India Private Limited
3,000,000 HUF 100.00% Cushman & Wakefield International Real Es

N/A EUR 100.00% Cushman & Wakefield, s.r.o.

N/A CAD 100.00% Cushman & Wakefield Ltd. 
1 USD 100.00% Cushman & Wakefield, Inc.

GDOM 1,000 GBP 100.00% Cushman & Wakefield (EMEA) Limited
42,000 EUR 100.00% Cushman & Wakefield (France Holdings) SA

1,000 USD 100.00% Cushman & Wakefield, Inc.
10,000 BRL 100.00% Cushman & Wakefield Consultoria Imobiliar

Cushman & Wakefield Luxembourg Holding
100 USD 100.00% Cushman & Wakefield Sonnenblick -Goldma
N/A USD 100.00% Cushman & Wakefield, Inc.

100 USD 100.00% Cushman & Wakefield, Inc.
8,000,000 THB 100.00% Cushman & Wakefield of Asia Limited

GDOM N/A GBP 100.00% Cushman & Wakefield Luxembourg Holding
Cushman & Wakefield Global Holdco Limite

N/A EUR 100.00% Cushman & Wakefield, Netherlands B.V.
Cushman & Wakefield LLP

G 17,000,000 HKD 100.00% Cushman & Wakefield (HK) Limited.
A 1,000,000 VEB 100.00% Cushman & Wakefield  Consultoria Imobiliar
E 1 SGD 100.00% Cushman & Wakefield (S) Pte Limited

1,000 USD 100.00% Cushman & Wakefield, Inc.
50,000 PLN 99.00% Cushman & Wakefield Polska SP z.o.o.

0.01 USD 100.00% Cushman & Wakefield Holdings, Inc.
16,200,000 MXN 100.00% Cushman & Wakefield de Mexico, S.A. de C.V

Cushman & Wakefield of the Americas, Inc.

Capital Stock at 
06.30.2012
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Investments of C&W Group consolid
consolidation: 79.01%) 
 

 
  

Subsidiaries consolidated on a line-by-line basis
Cushman & Wakefield, s. r. o.

PT Cushman & Wakefield Indonesia f/k/a PT Property Advisory 
Indonesia INDONESIA
S.C. Cushman & Wakefield Romania S.R.L. ROMANIA

The Apartment Group LLC USA

Asset Services
Cushman & Wakefield Asset Management K.K. JAPAN
Cushman & Wakefield Asset Management, Inc. USA
Cushman & Wakefield Facilities Management Services CANADA

Cushman & Wakefield FM Limited Partnership CANADA

Holding
C & W-Japan K.K. JAPAN
Cushman & Wakefield (Australia) Pty Limited AUSTRALIA

Cushman & Wakefield (BVI) Inc

Cushman & Wakefield (China) Limited HONG KONG
Cushman & Wakefield (EMEA) Limited UNITED KIN
Cushman & Wakefield (France Holdings) SAS FRANCE
Cushman & Wakefield (UK) Services Ltd. UNITED KIN
Cushman & Wakefield Canada Limited Partnership CANADA

Cushman & Wakefield Capital Holdings (Asia) BELGIUM

Cushman & Wakefield Dutch Holdings Cooperatie W.A OLANDA

Cushman & Wakefield Finance Subsidiary LLC USA

Cushman & Wakefield First Nova Scotia ULC
CANADA

Cushman & Wakefield Global Holdco Limited UNITED KIN
Cushman & Wakefield GP Inc. CANADA
Cushman & Wakefield Holding Pty Limited AUSTRALIA
Cushman & Wakefield Holdings, Inc. USA
Cushman & Wakefield Indonesia Holdings Pte Ltd SINGAPORE
Cushman & Wakefield Industrial  Dutch Holdings B.V. OLANDA
Cushman & Wakefield International Finance Subsidiary, Inc USA
Cushman & Wakefield International, Inc. USA
Cushman & Wakefield Ireland Limited IRELAND
Cushman & Wakefield Luxembourg Holdings S.à.r.l LUXEMBOUR
Cushman & Wakefield Mauritius Holdings, Inc. MAURITIUS
Cushman & Wakefield New Canada Limited Partnership CANADA

Cushman & Wakefield of Asia Limited

Cushman & Wakefield of Asia, Inc. USA
Cushman & Wakefield of North America, Inc. USA
Cushman & Wakefield of South America, Inc. USA
Cushman & Wakefield of the Americas, Inc. USA

Cushman & Wakefield Second Nova Scotia ULC CANADA
Cushman & Wakefield Singapore Holdings Pte. Limited SINGAPORE
Healey & Baker Limited UNITED KIN

CZECH REP

Name Country

BRITISH VIRGI
ISLANDS

BRITISH VIRGI
ISLANDS

dated on a line-by-line basis (percentage 

100,000 EUR 100.00% Cushman & Wakefield (France Holdings) SA
Cushman & Wakefield Global Holdco Limite

5,000 IDR 98.00%
Cushman & Wakefield Indonesia Holdings P
Limited

1,000 RON 100.00% Cushman & Wakefield (EMEA) Limited
Healey & Baker Limited

200 USD 100.00% Cushman & Wakefield of Georgia, Inc.

11,900 JPY 100.00% Cushman & Wakefield Investment Advisors K
1 USD 100.00% Cushman & Wakefield, Inc.

1,000 CAD 100.00% Cushman & Wakefield FM Limited Partnersh
Cushman & Wakefield Ltd.

N/A CAD 100.00% Cushman & Wakefield Canada Limited Partn
Cushman & Wakefield GP Inc

200 YEN 100.00% Cushman & Wakefield International Inc.
6,600,000 AUD 100.00% Cushman & Wakefield Singapore Holdings P

Cushman & Wakefield Holding Pty Limited
10,000 USD 100.00% Cushman & Wakefield of Asia Limited.

Cushman & Wakefield International Inc.
G 2 HKD 100.00% Cushman & Wakefield of Asia Limited
GDOM 1 GBP 100.00% Cushman & Wakefield Global Holdco Limite

7,910,207 EUR 100.00% Cushman & Wakefield Global Holdco Limite
GDOM 15,398,538 GBP 100.00% Cushman & Wakefield Global Holdco Limite

N/A CAD 100.00% Cushman & Wakefield First Nova Scotia ULC
Cushman & Wakefield Second Nova Scotia U

18,550 EUR 100.00% Cushman & Wakefield of Asia Inc
Cushman & Wakefield International Inc.

N/A EUR 100.00% Cushman & Wakefield, Inc.
Cushman & Wakefield of South America Inc

29,018,000 USD
Cushman & Wakefield International Finance 
Subsidiary, Inc.

37,803,970 CAD 100.00%
Cushman & Wakefield International Finance 
Subsidiary, Inc.

GDOM 80,122,505 EUR 100.00% Cushman & Wakefield Luxembourg Holding
100 CAD 100.00% Cushman & Wakefield Canada Limited Partn

1 AUD 100.00% Cushman & Wakefield Singapore Holdings P
0.01 USD 100.00% C & W Group Inc

E 603,740 SGD 60.00% Cushman & Wakefield Singapore Holdings P
18,000 EUR 100.00% Cushman & Wakefield Dutch Holdings Coop

1 USD 100.00% Cushman & Wakefield, Inc.
200 USD 100.00% Cushman & Wakefield, Inc.

1,000,000 EUR 100.00% Cushman & Wakefield Luxembourg Holding
RG 12,600 EUR 100.00% Cushman & Wakefield Industrial  Dutch Hold

500,000 USD 100.00% Cushman & Wakefield of Asia Limited
N/A CAD 100.00% Cushman & Wakefield Canada Limited Partn

Cushman & Wakefield Second Nova Scotia U
979,152 USD 100.00% Cushman & Wakefield of Asia, Inc.

Cushman & Wakefield (BVI), Inc.
Cushman & Wakefield (EMEA) Limited

200 USD 100.00% Cushman & Wakefield International, Inc.
100 USD 100.00% Cushman & Wakefield International, Inc.

1,000 USD 100.00% Cushman & Wakefield International, Inc.
100 USD 100.00% Cushman & Wakefield International, Inc.

100 CAD 100.00%
Cushman & Wakefield International Finance 
Subsidiary, Inc.

E 1,000 SGD 100.00% Cushman & Wakefield of Asia Limited
GDOM 2 GBP 100.00% Cushman & Wakefield (EMEA) Limited

PUBLIC
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Investments of the Holdings System acc
 

 

  

Subsidiaries consolidated on a line-by-line basis

Insurance
Nottingham Indemnity, Inc. USA

REIT management
Cushman & Wakefield Realty Advisors, Inc. USA

Business Support Management

Corporate Occupier Solutions (Greece) Monoprosopi E.P.E GREECE

Cushman & Wakefield Facilities Management AB SWEDEN
 Cushman & Wakefield Facilities Management Denmark Aps DENMARK

Cushman & Wakefield Facilities Management France SARL FRANCE

Cushman & Wakefield Facilities Management Ireland Limited IRELAND
Cushman & Wakefield Facilities Management Limited UNITED KIN
Cushman & Wakefield Facilities Management Romania SRL ROMANIA

Cushman & Wakefield Facilities Management SPRL BELGIUM
Cushman & Wakefield Facilities Management Trading Limited UNITED KIN
Cushman & Wakefield Facilities Management, Inc. USA

Building Management Services
Cushfield Maintenance Corp. USA
Cushfield Maintenance West Corp. USA
Cushfield, Inc. USA
Cushman & Wakefield Asset Services Y.K. JAPAN
Cushman & Wakefield National Corporation USA

Others
Cushman & Wakefield (Properties) Limited UNITED KIN
Cushman & Wakefield (Resources)  Limited UNITED KIN
Cushman & Wakefield (UK) Ltd. UNITED KIN
Cushman & Wakefield Advisory Asia (India) Private Limited INDIA

Cushman & Wakefield Capital Asia (HK) Limited HONG KONG
Cushman & Wakefield Capital Asia Limited HONG KONG
Cushman & Wakefield Cleaning Services, Inc. USA
Cushman & Wakefield Investments LLP UNITED KIN
Cushman & Wakefield Investors Asia Ltd HONG KONG
Cushman & Wakefield LP Limited GRAND CAY
Cushman & Wakefield Netherlands B.V. OLANDA
Cushman & Wakefield Operacion de Servicios, S.A. de C.V. MEXICO

Cushman & Wakefield Servicios, S.A. de C.V MEXICO

Cushman & Wakefield Spain Limited UNITED KIN

Name Country

Associated companies accounted for by the equity method
Real Estate

ALMACANTAR S.A. LUXEMBOURG

Name Country

LIST OF EX

dated on a line-by-line basis (percentage 

counted for by the equity method 

100,000 USD 100.00% Cushman & Wakefield, Inc.

1,000 USD 100.00% Cushman & Wakefield, Inc.

18,000 EUR 100.00%
Cushman & Wakefield Facilities Managemen
Trading Limited

100,000 SEK 100.00%
Cushman & Wakefield Facilities Managemen
Trading Limited

125 DKK 100.00% Cushman & Wakefield Facilities Managemen

8,000 EUR 100.00%
Cushman & Wakefield Facilities Managemen
Trading Limited

100 EUR 100.00%
Cushman & Wakefield Facilities Managemen
Trading Limited

GDOM 10 GBP 100.00% Cushman & Wakefield (EMEA) Limited
200 RON 100.00% Cushman & Wakefield Facilities Managemen

Cushman & Wakefield Facilities Managemen

18,550 EUR 100.00%
Cushman & Wakefield Facilities Managemen
Trading Limited

GDOM 1 GBP 100.00% Cushman & Wakefield Facilities Managemen
1,000 USD 100.00% Cushman & Wakefield, Inc.

10 USD 100.00% Cushman & Wakefield, Inc.
1,000 USD 100.00% Buckbee Thorne & Co.

100 USD 100.00% Cushman & Wakefield, Inc.
60 JPY 100.00% C&W-Japan K.K.

5,100 USD 100.00% Cushman & Wakefield, Inc.

GDOM 1 GBP 100.00% Cushman & Wakefield (EMEA) Limited
GDOM N/A GBP 100.00% Cushman & Wakefield (EMEA) Limited
GDOM 15,398,536 GBP 100.00% Cushman & Wakefield (UK) Services Ltd.

5,000,000 INR 99.00% Cushman & Wakefield Capital Holdings (Asi
1.00% Cushman & Wakefield Capital Asia Limited

G 100,000,000 HKD 100.00% Cushman & Wakefield Capital Holdings (Asi
G 100 HKD 100.00% Cushman & Wakefield of Asia, Inc.

200 USD 100.00% Cushman & Wakefield, Inc.
GDOM 130,138 GBP 51.00% Cushman & Wakefield (Ireland) Limited
G 100,000,000 HKD 100.00% Cushman & Wakefield Capital Holdings (Asi
YMAN N/A USD 100.00% Cushman & Wakefield Capital Holdings (Asi

40,000 NLG 100.00% Cushman & Wakefield (France Holdings) SA
50,000 MXN 100.00% Cushman & Wakefield, S. de RL de C.V.

Cushman & Wakefield de Mexico, S.A. de C.V
50,000 MXN 100.00% Cushman & Wakefield, S. de RL de C.V.

Cushman & Wakefield de Mexico, S.A. de C.V
GDOM 1,000 GBP 100.00% Cushman & Wakefield, Inc.
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Investments of Fiat Group accounted
consolidation: 30.91%) 
 

  

N ame
R egistered 
Off ice C o

Jo int ly-  co ntro lled ent it ies  acco unted fo r by the equity metho d

Fiat India Automobiles Limited Ranjangaon Ind

GAC FIAT Automobiles Co. Ltd. Changsha
Pe
Ch

FGA CAPITAL S.p.A. Turin Italy
FAL Fleet Services S.A.S. Trappes Fra
FC France S.A. Trappes Fra
FER M AS Oto  Ticaret A.S. Istanbul Tur
FGA Bank G.m.b.H. Vienna Au

FGA Bank Germany GmbH Heilbronn Ge
FGA CAPITAL BELGIUM  S.A. Auderghem Be
FGA Capital Danmark A/S Glostrup De
FGA CAPITAL HELLAS S.A. Argyroupo li Gre
FGA CAPITAL IFIC SA Alges Po
FGA CAPITAL IRELAND Public Limited Company Dublin Irel
FGA Capital Netherlands B.V. Lijnden Net
FGA CAPITAL RE Limited Dublin Irel
FGA Capital Services Spain S.A. Alcalá De Henares Spa
FGA Capital Spain E.F.C. S.A. Alcalá De Henares Spa
FGA CAPITAL UK LTD. Slough Berkshire Uni
FGA CONTRACTS UK LTD. Slough Berkshire Uni
FGA Distribuidora Portugal S.A. Alges Po
FGA INSURANCE HELLAS S.A. Argyroupo li Gre
FGA Leasing GmbH Vienna Au
FGA Leasing Polska Sp. z o.o . Warsaw Po
FGA WHOLESALE UK LTD. Slough Berkshire Uni
Fiat Bank Polska S.A. Warsaw Po
Fidis Finance (Suisse) S.A. Schlieren Sw
Fidis Finance Po lska Sp. z o .o . Warsaw Po
FL Auto Snc Trappes Fra
FL Location SNC Trappes Fra
Leasys S.p.A. Turin Italy

FIAT POWERTRAIN TECHNOLOGIES SOLLERS Investment 
Company B.V.

Amsterdam Net

FIAT POWERTRAIN TECHNOLOGIES SOLLERS Limited 
Liability Company

Zavo lzhje Ru

G.E.I.E. Gisevel Paris Fra
G.E.I.E.-Sevelind Paris Fra
Koc Fiat Kredi Tuketici Finansmani A.S. Istanbul Tur
PLATFORM  Arastirma Gelistirme Tasarim ve Ticaret A.S. Bursa Tur
Società Europea Veico li Leggeri-Sevel S.p.A. Atessa Italy
(*) Société Européenne de Véhicules Légers du Nord-Sevelnord 
Société Anonyme

Paris Fra

Tofas-Turk Otomobil Fabrikasi A.S. Levent Tur
VM  M otori S.p.A. Cento Italy
VM  North America Inc. Auburn Hills U.S

M agnet i M are lli
Endurance M agneti M arelli Shock Absorbers (India) Private 
Limited

Pune Ind

JCM M  Automotive d.o.o . Beograd Ser

M agneti M arelli M otherson Auto System Limited New Delhi Ind

M agneti M arelli M otherson India Ho lding B.V. Amsterdam Net
M agneti M arelli SKH Exhaust Systems Private Limited New Delhi Ind
M agneti M arelli Talbros Chassis Systems Pvt. Ltd. Haryana Ind

SAIC M AGNETI M ARELLI Powertrain Co. Ltd Shanghai
Pe
Ch

SKH M agneti M arelli Exhaust Systems Private Limited New Delhi Ind
tema.mobility in liquidation Turin Italy

Zhejiang Wanxiang M agneti M arelli Shock Absorbers Co. Ltd. Zhenjiang-Jangsu
Pe
Ch

T eksid

Hua Dong Teksid Automotive Foundry Co. Ltd. Zhenjiang-Jangsu
Pe
Ch

B usiness A uto :C ar M ass-M arket  brands
A P A C

EM EA

C o mpo nents and P ro duct io n Systems

d for by the equity method (percentage 

o untry C apital Sto ck C urrency

% o f  Gro up 
co nso lidat io

n Interest  held by

ia  19,199,279,000 INR  50.00 Fiat Group Automobiles S.p.A.
ople's Rep.of 
ina

 1,800,000,000 CNY  50.00 Fiat Group Automobiles S.p.A.

y  700,000,000 EUR  50.00 Fiat Group Automobiles S.p.A.
ance  3,000,000 EUR  50.00 FGA CAPITAL S.p.A.
ance  11,360,000 EUR  50.00 FGA CAPITAL S.p.A.
rkey  5,500,000 TRY  37.64 Tofas-Turk Otomobil Fabrikasi A.S.
stria  5,000,000 EUR  50.00 FGA CAPITAL S.p.A.

Fidis S.p.A.
rmany  39,600,000 EUR  50.00 FGA CAPITAL S.p.A.
lgium  3,718,500 EUR  50.00 FGA CAPITAL S.p.A.
nmark  14,154,000 DKK  50.00 FGA CAPITAL S.p.A.
eece  1,200,000 EUR  50.00 FGA CAPITAL S.p.A.
rtugal  10,000,000 EUR  50.00 FGA CAPITAL S.p.A.
and  132,562 EUR  50.00 FGA CAPITAL S.p.A.
therlands  3,085,800 EUR  50.00 FGA CAPITAL S.p.A.
and  1,000,000 EUR  50.00 FGA CAPITAL S.p.A.
ain  25,145,299 EUR  50.00 FGA CAPITAL S.p.A.
ain  26,671,557 EUR  50.00 FGA CAPITAL S.p.A.
ited Kingdom  50,250,000 GBP  50.00 FGA CAPITAL S.p.A.
ited Kingdom  19,000,000 GBP  50.00 FGA CAPITAL S.p.A.
rtugal  500,300 EUR  50.00 FGA CAPITAL S.p.A.

eece  60,000 EUR  49.99 FGA CAPITAL HELLAS S.A.
stria  40,000 EUR  50.00 FGA CAPITAL S.p.A.
land  12,500,000 PLN  50.00 FGA CAPITAL S.p.A.
ited Kingdom  20,500,000 GBP  50.00 FGA CAPITAL S.p.A.
land  125,000,000 PLN  50.00 FGA CAPITAL S.p.A.

witzerland  24,100,000 CHF  50.00 FGA CAPITAL S.p.A.
land  10,000,000 PLN  50.00 FGA CAPITAL S.p.A.

ance  8,954,581 EUR  50.00 FC France S.A.
ance  76,225 EUR  49.99 FC France S.A.
y  77,979,400 EUR  50.00 FGA CAPITAL S.p.A.

therlands  250,000 EUR  50.00 Fiat Powertrain Technologies SpA

ssia  10,000 RUB  50.00
FIAT POWERTRAIN TECHNOLOGIES
SOLLERS Investment Company B.V.

ance  15,200 EUR  50.00 Fiat France
ance  15,200 EUR  50.00 Fiat France
rkey  30,000,000 TRY  37.86 Tofas-Turk Otomobil Fabrikasi A.S.
rkey  1,000,000 TRY  37.48 Tofas-Turk Otomobil Fabrikasi A.S.
y  68,640,000 EUR  50.00 Fiat Group Automobiles S.p.A.

ance  80,325,000 EUR  50.00 Fiat France

rkey  500,000,000 TRY  37.86 Fiat Group Automobiles S.p.A.
y  21,008,000 EUR  50.00 Fiat Powertrain Technologies SpA

S.A.  1,000 USD  50.00 VM  M otori S.p.A.

ia  768,999,980 INR  50.00 M agneti M arelli S.p.A.

rbia  11,000,000 EUR  50.00
Plastic Components and M odules Auto
S.p.A.

ia  1,120,000,000 INR  50.00 M agneti M arelli M otherson India Ho ldin
M agneti M arelli S.p.A.

therlands  2,000,000 EUR  50.00 M agneti M arelli S.p.A.
ia  95,000,000 INR  50.00 M agneti M arelli S.p.A.
ia  100,600,000 INR  50.00 Sistemi Sospensioni S.p.A.
ople's Rep.of 
ina

 12,000,000 EUR  50.00 M agneti M arelli S.p.A.

ia  95,450,000 INR  46.62 M agneti M arelli S.p.A.
y  850,000 EUR  50.00 M agneti M arelli S.p.A.
ople's Rep.of 
ina

 100,000,000 CNY  50.00 M agneti M arelli S.p.A.

ople's Rep.of 
ina

 385,363,550 CNY  42.40 Teksid S.p.A.
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% interest  
he ld

% o f  vo t ing 
rights

 50.000

 50.000

 50.000
 100.000
 99.999
 99.418
 50.000
 25.000

 100.000
 99.999

 100.000
 100.000
 100.000
 99.994

 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 99.975

 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 99.998
 99.980

 100.000

 50.000

S 
 100.000

 50.000
 50.000

 100.000
 99.000
 50.000

 50.000

 37.856
 50.000

 100.000

 50.000

omotive 
 50.000

ng B.V.  33.929  100.000
 33.036  0.000
 50.000
 50.000
 50.000

 50.000

 46.621  50.000
 50.000

 50.000

 50.000



 

 
 

Investments of Fiat Group accounted
consolidation: 30.91%) 
 

  

N ame
R egistered 
Off ice C o

Subsidiaries acco unted fo r by the equity metho d

Alhambra Chrysler Jeep Dodge, Inc. in liquidation Wilmington U.S
Bessemer Chrysler Jeep Dodge, Inc. in liquidation Wilmington U.S
CG EC1 LLC Wilmington U.S
Downriver Dodge, Inc. Wilmington U.S
Gulfgate Dodge, Inc. Wilmington U.S
Gwinnett Automotive Inc. Wilmington U.S
La Brea Avenue M otors, Inc. Wilmington U.S
M cKinney Dodge, Inc. Wilmington U.S
North Tampa Chrysler Jeep Dodge, Inc. Wilmington U.S
Superstition Springs Chrysler Jeep, Inc. Wilmington U.S

Chrysler Group Taiwan Sales Ltd. Taipei Tai

AC Austro  Car Handelsgesellschaft m.b.h. & Co. OHG Vienna Au
Alfa Romeo Inc. Orlando U.S
Chrysler Jeep Ticaret A.S. Istanbul Tur
GESTIN POLSKA Sp. z o .o. B ielsko-Biala Po
Italcar SA Casablanca M o
Sirio Polska Sp. z o.o . B ielsko-Biala Po

M agnet i M are lli

Cofap Fabricadora de Pecas Ltda Santo Andre Bra

(*) Asset held fo r sale.
Subsidiaries acco unted fo r by the equity metho d

Fabbrica Italia M irafio ri S.p.A. Turin Italy
Fast-Buyer S.p.A. Turin Italy

Fiat (China) Business Co., Ltd. Beijing
Pe
Ch

Isvor Fiat Società consortile di sviluppo e addestramento  
industriale per Azioni

Turin Italy

Iveco M otors of China Limited in liquidation Shanghai
Pe
Ch

SGR-Sociedad para la Gestion de Riesgos S.A. Buenos Aires Arg
Sistemi Ambientali S.p.A. in liquidation Rivo li Italy
A sso ciated co mpanies  acco unted fo r by the equity metho d

Global Engine Alliance LLC Wilmington U.S

Hangzhou IVECO Automobile Transmission Techno logy Co., 
Ltd.

Hangzhou
Pe
Ch

Haveco Automotive Transmission Co. Ltd. Zhajiang
Pe
Ch

Arab American Vehicles Company S.A.E. Cairo Egy

Utymat S.A.
Santa M argarita  I 
Els M onjos

Spa

Iveco-M otor Sich, Inc. Zaporozhye Ukr

Otoyol Sanayi A.S. in liquidation
Samandira-
Kartal/Istanbul

Tur

Rizzoli Corriere della Sera M ediaGroup S.p.A. M ilan Italy

Other A ct ivit ies:H o lding co mpanies and Other co mpanies

B usiness A uto :C ar M ass-M arket  brands
N A F T A

A P A C

EM EA

C o mpo nents and P ro duct io n Systems

EM EA

B usiness A uto :C ar M ass-M arket  brands
N A F T A

A P A C

Other A ct ivit ies:H o lding co mpanies and Other co mpanies

LIST OF EX

d for by the equity method (percentage 

o untry C apital Sto ck C urrency

% o f  Gro up 
co nso lidat io

n Interest  held by

S.A.  1,272,700 USD  58.54 Chrysler Group LLC
S.A.  3,590,000 USD  58.54 Chrysler Group LLC
S.A.  0 USD  58.54 Chrysler Group LLC
S.A.  604,886 USD  58.54 Chrysler Group LLC
S.A.  1,258,306 USD  23.71 Chrysler Group LLC
S.A.  3,505,019 USD  58.54 Chrysler Group LLC
S.A.  7,373,800 USD  58.54 Chrysler Group LLC
S.A.  2,858,463 USD  23.30 Chrysler Group LLC
S.A.  1,014,700 USD  48.82 Chrysler Group LLC
S.A.  675,400 USD  18.44 Chrysler Group LLC

iwan  229,500,000 TWD  29.85 Chrysler Group LLC

stria  0 EUR  58.54 Chrysler Austria GmbH
S.A.  3,000,000 USD  100.00 Fiat Group Automobiles S.p.A.
rkey  5,357,000 TRY  58.49 Chrysler Group LLC
land  500,000 PLN  100.00 Fiat Auto  Poland S.A.

orocco  28,000,000 M AD  99.94 Fiat Group Automobiles M aroc S.A.
land  1,350,000 PLN  100.00 Fiat Auto  Poland S.A.

azil  75,720,716 BRL  68.26
M agneti M arelli do  Brasil Industria e Co
SA

y  200,000 EUR  100.00 Fiat Partecipazioni S.p.A.
y  500,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A.
ople's Rep.of 
ina

 3,000,000 USD  100.00 Fiat Gestione Partecipazioni S.p.A.

y  300,000 EUR  99.54 Fiat Gestione Partecipazioni S.p.A.

Fiat Group Automobiles S.p.A.
Comau S.p.A.
Fiat Powertrain Technologies SpA
Fiat S.p.A.
Fiat Services S.p.A.
M agneti M arelli S.p.A.
Teksid S.p.A.

ople's Rep.of 
ina

 300,000 USD  100.00 Fiat Gestione Partecipazioni S.p.A.

gentina  150,000 ARS  99.96 Rimaco S.A.
y  9,544,080 EUR  99.79 Fiat Partecipazioni S.p.A.

S.A.  1,500,000 USD  19.51 Chrysler Group LLC

ople's Rep.of 
ina

 240,000,000 CNY  33.33 Fiat Gestione Partecipazioni S.p.A.

ople's Rep.of 
ina

 200,010,000 CNY  33.33 Fiat Gestione Partecipazioni S.p.A.

ypt  6,000,000 USD  28.68 Chrysler Group LLC

ain  4,644,453 EUR  37.50 FGA Investimenti S.p.A.

raine  26,568,000 UAH  38.62 Fiat Gestione Partecipazioni S.p.A.

rkey  52,674,386 TRY  27.00 Fiat Gestione Partecipazioni S.p.A.

y  762,019,050 EUR  10.09 Fiat S.p.A.
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 100.000
 100.000
 100.000
 100.000

 40.50  100.000
 100.000
 100.000

 39.80  100.000
 83.40  100.000
 31.50  100.000

 51.000

 100.000
 100.000
 99.920

 100.000
 99.986

 100.000

omercio  
 68.350

 100.000
 100.000

 100.000

 66.000

 16.000
 3.000
 3.000
 3.000
 3.000
 3.000
 3.000

 100.000

 99.960
 99.785

 33.330

 33.333

 33.330

 49.000

 37.500

 38.618

 27.000

 10.093  10.497
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Investments of Fiat Industrial Group ac
consolidation: 30.88%) 
 

 
 
 
Investments of C&W Group accounte
consolidation: 79.01%) 
 

 
 
 
Investments of the Holdings System valu
 

 

  

N ame
R egistered 
Of f ice C o u

Jo int ly-  co ntro lled entit ies acco unted fo r by the equity metho d

A gricultural and C o nst ruct io n Equipment
Case M exico  S.A. de C.V. São Pedro M exic
Case Special Excavators N.V. Zedelgem Belgi
CNH Comercial, SA de C.V. São Pedro M exic
CNH de M exico SA de CV São Pedro M exic
CNH Industrial S.A. de C.V. São Pedro M exic
CNH Servicios Comerciales, S.A. de C.V., SOFOM , E.N.R. São Pedro M exic
CNH Servicios Corporativos S.A. de C.V. São Pedro M exic
New Holland HFT Japan Inc. Sapporo Japan
Turk Traktor Ve Ziraat M akineleri A.S. Ankara Turke
T rucks and C o mmercial Vehicles
Iveco - Oto M elara Società consortile r.l. Rome Italy
Iveco Acentro S.p.A. Cagliari Italy
Iveco Orecchia S.p.A. Turin Italy

Naveco (Nanjing IVECO M otor Co.) Ltd. Nanjing
Peop
China

SAIC IVECO Commercial Vehicle Investment Company 
Limited Shanghai

Peop
China

SAIC Iveco Hongyan Commercial Vehicles Co, Ltd.
Chongqing

Peop
China

Transo lver Finance Establecimiento  Financiero de Credito  
S.A. M adrid Spain
Subsidiaries  acco unted fo r by the equity metho d
A gricultural and C o nst ruct io n Equipment
Farmers New Holland Inc. Wilmington U.S.A
Jackson New Holland, Inc. Wilmington U.S.A
M id State New Holland, Inc. Wilmington U.S.A
Northside New Holland Inc. Wilmington U.S.A
Ridgeview New Holland Inc. Wilmington U.S.A
T rucks and C o mmercial Vehicles

Iveco Co lombia S.a.s. Co lo

A sso ciated co mpanies acco unted fo r by the equity metho d
A gricultural and C o nst ruct io n Equipment
Al-Ghazi Tractors Ltd Karachi Pakis
CNH Capital Europe S.a.S. Puteaux Franc
Employers Health Initiatives LLC Wilmington U.S.A
Farm FZCO Jebel A li Unite

Emira
Kobelco  Construction M achinery Co. Ltd. Hiroshima Japan
T rucks and C o mmercial Vehicles
GEIE V.IV.RE Boulogne Franc
IVECO-AM T Ltd. M iass Russ
V.IVE.RE Gruppo Europeo di Interesse Economico Turin Italy

Santa Fe' de 
Bogota

Jointly- controlled entities accounted for by the equity method

Others
SWIP & CWI Luxembourg (No. 1) Management Company S.à r.l. Luxembourg

SWIP & CWI Luxembourg (No. 1) Holding Company S.à r.l. Luxembourg

PURetail Paris rue d'Amsterdam S.à r.l. Luxembourg
PURetail Düsseldorf Kasernenstr 1 GmbH Germany

CountryName

Subsidiaries valued at cost
Tourism and Hotel activities
ARENELLA IMMOBILIARE S.R.L. ITALY

Associated companies valued at cost
Holdings 
JARDINE ROTHSCHILD ASIA CAPITAL (MAURITIUS) LTD MAURITIUS

Name Country

ccounted for by the equity method (percentage

ed for by the equity method (percentage 

ued at cost 

ntry C apita l Sto ck C urrency
% o f Gro up 

co nso lidat io n Interest  held by

co  810,000 M XN  44.01 CNH de M exico  SA de CV
um  1,100,000 EUR  44.01 CNH Global N.V.
co  160,050,000 M XN  44.01 CNH de M exico  SA de CV
co  165,276,000 M XN  44.01 CNH Global N.V.
co  200,050,000 M XN  44.01 CNH de M exico  SA de CV
co  50,000,000 M XN  43.13 CNH Global N.V.
co  375,000 M XN  44.01 CNH de M exico  SA de CV
n  240,000,000 JPY  44.01 CNH Global N.V.
ey  53,369,000 TRY  33.01 CNH Osterreich GmbH

 40,000 EUR  50.00 Iveco S.p.A.
 3,000,000 EUR  50.00 Iveco S.p.A.
 8,000,000 EUR  50.00 Iveco S.p.A.

ple's Rep.o f 
a  2,527,000,000 CNY  50.00 Iveco S.p.A.
ple's Rep.o f 
a  160,000,000 USD  50.00 Iveco S.p.A.
ple's Rep.o f 
a  500,000,000 CNY  33.50

SAIC IVECO Commercial Vehicle 
Company Limited

n  9,814,931 EUR  50.00 Fiat Netherlands Ho lding N.V.

A.  800,000 USD  88.03 CNH America LLC
A.  371,000 USD  83.04 CNH America LLC
A.  400,000 USD  77.02 CNH America LLC
A.  250,000 USD  61.34 CNH America LLC
A.  534,000 USD  47.29 CNH America LLC

mbia  7,596,249,000 COP  100.00 Iveco Venezuela C.A.
Iveco Latin America Ltda

stan  214,682,225 PKR  38.00 CNH Global N.V.
ce  88,482,297 EUR  43.93 CNH Global N.V.

A.  790,000 USD  44.01 CNH America LLC
d A rab 
ates

 6,600,000 AED  25.34 CNH Italia s.p.a.

n  16,000,000,000 JPY  17.61 CNH Global N.V.

ce  0 EUR  50.00 Iveco S.p.A.
ia  65,255,056 RUB  33.33 Fiat Netherlands Ho lding N.V.

 0 EUR  50.00 Iveco S.p.A.

125,000 EUR 50.00              Cushman & Wakefield Investors (Finance) Limited

222,000 EUR 50.00              SWIP & CWI Luxembourg (No. 1) Management Compa

12,500 EUR 50.00              SWIP & CWI Luxembourg (No. 1) Holding Company S.
25,000 EUR 50.00              SWIP & CWI Luxembourg (No. 1) Holding Company S.

Interest held by
Capital Stock at 

06.30.2012
Currency

% of Group 
consolidation

Capital Stock
at 06.30.2012

50,000                   EUR 100.00 EXOR S.p.A.

S 5,790,000 USD 33.33 EXOR S.A.

Interest held by
% of Group 

consolidation
Currency

 

 

e of EXOR Group 

 

of EXOR Group 

 

 

% interest  
held

% o f 
vo t ing 
rights

 100.000
 50.000
 100.000
 50.000
 100.000
 49.000
 99.999
 50.000
 37.500

 50.000
 50.000
 50.000

 50.000

 50.000
Investment 

 67.000

 50.000

 100.000
 94.340
 87.500
 69.680
 53.727

 99.990
 0.010

 43.169
 49.900
 50.000
 28.788

 20.000

 50.000
 33.330
 50.000

50.000           

any S.à r.l. 100.000         

.à r.l. 100.000         

.à r.l. 100.000         

% of interest 
held

% of 
voting 
rights

100.000

33.333

% of 
interest 

held

% of voting 
rights



 

 
 

Investments of Fiat Group valued at cost
 

  

N ame
R egistered 
Off ice C o untry

SUB SID IA R IES VA LUED  A T  C OST

CarCo Intermediate M exico LLC Wilmington U.S.A.
CG Co-Issuer Inc. Wilmington U.S.A.
CHRYSLER GROUP DUTCH OPERATING LLC Wilmington U.S.A.
Chrysler Receivables 1 Inc. Windsor Canada
Chrysler Receivables 2 Inc. Windsor Canada
Chrysler Receivables Limited Partnership Windsor Canada

Fundacion Chrysler I.A .P . Santa Fe M exico

The Chrysler Foundation
B ingham  
Farms

U.S.A.

(*) CM P Componentes e M odulos P lasticos Industria e 
Comercio  Ltda.

Contagem Brazil

M umbai India

0914098 BC Unlimited Liability Company Vancouver Canada

Banbury Road M otors Limited
Slough  
Berkshire

United 
Kingdom

CANADA CH INVESTM ENT CORPORATION Toronto Canada
Chrysler Netherlands Holding Cooperatie U.A. Amsterdam Netherlan

Chrysler UK Pension Trustee Limited
Slough 
Berkshire

United 
Kingdom

CNI CV Amsterdam Netherlan

CODEFIS Società consortile per azioni Turin Italy
Consorzio  Servizi Balocco Turin Italy

FAS FREE ZONE Ltd. Kragujevac Kragujevac Serbia

FGA Russia S.r.l. Turin Italy
Fiat Auto Espana M arketing Instituto  Agrupacion de 
Interes Economico

Alcalá De 
Henares

Spain

Fiat Auto M arketing Institute (Portugal) ACE Alges Portugal

Fiat M otor Sales Ltd
Slough 
Berkshire

United 
Kingdom
Russia

F errari
Scuderia Ferrari Club S.c. a r.l. M aranello Italy
(*) Asset held for sale.

M agneti M arelli

Automotive Lighting Japan K.K.
KohoKu-Ku-
Yokohama

Japan

M agneti M arelli Automotive Components (India) 
Limited in liquidation

Pune India

M agneti M arelli Comandos M ecanicos Industria e 
Comercio  Ltda

Itauna Brazil

Sistemi Comandi M eccanici Otomotiv Sanayi Ve 
Ticaret A.S.

Bursa Turkey

C o mau
Consorzio  Fermag in liquidation Bareggio Italy

Fiat Common Investment Fund Limited London
United 
Kingdom

Fiat Danismanlik Ve Temsilcilik Limited Sirketi Istanbul Turkey

Fiat Oriente S.A.E. in liquidation Cairo Egypt
Fiat Partecipazioni India Private Limited New Delhi India

Fides Corretagens de Seguros Ltda
Belo 
Horizonte

Brazil

Isvor Fiat India Private Ltd. in liquidation New Delhi India

New Business 28 S.r.l. Turin Italy
New Business 29 S.r.l. Turin Italy
New Business 30 S.r.l. Turin Italy
New Business 31 S.r.l. Turin Italy
New Business 32 S.r.l. Turin Italy
New Business 33 S.r.l. Turin Italy
New Business 34 S.r.l. Turin Italy

Russia

C o mpo nenti e  S istemi di P ro duzio ne

Other A ct iv it ies:H o lding co mpanies and Other co mpanies

B usiness A uto :C ar M ass-M arket  brands
N A F T A

LA T A M

A P A C

EM EA

B usiness A uto :P erfo rmance and Luxury B rands

Nizhniy    
Novgorod

OOO Sadi Rus

OOO "CABEKO" Nizhniy 
Novgorod

AKAT Automotive Distribution Company Private 
Limited

LIST OF EX

t 

y C apital Sto ck C urrency

% o f  Gro up 
co nso lidat io

n Interest held by

 1 USD  58.54 Chrysler M exico Investment Holdings Cooperat

 100 USD  58.54 Chrysler Group LLC
 0 USD  58.54 CNI CV

 100 CAD  58.54 Chrysler Canada Inc.
 100 CAD  58.54 Chrysler Canada Inc.

 0 CAD  58.54 Chrysler Canada Inc.
Chrysler Receivables 1 Inc.
Chrysler Receivables 2 Inc.

 0 M XN  58.54 Chrysler de M exico S.A. de C.V.

 0 USD  58.54 Chrysler Group LLC

 25,007,977 BRL  100.00 Fiat Automoveis S.A. - FIASA

 100,000 INR  100.00 Fiat Group Automobiles S.p.A .
FGA Investimenti S.p.A .

 1,000 USD  100.00 FIAT NORTH AM ERICA LLC

 1,000 GBP  58.54 Chrysler UK Limited

 0 CAD  100.00 0914098 BC Unlimited Liability Company
nds  0 EUR  58.54 CNI CV

CHRYSLER GROUP DUTCH OPERATIN

 1 GBP  58.54 Chrysler UK Limited

nds  0 EUR  58.54 Chrysler Group LLC
Chrysler Group M inority LLC

 120,000 EUR  51.00 Fiat Group Automobiles S.p.A .
 10,000 EUR  91.37 Fiat Group Automobiles S.p.A .

Ferrari S.p.A .
Fiat Powertrain Technologies SpA
M aserati S.p.A .
Abarth & C. S.p.A.

 500 EUR  66.67
FIAT AUTOM OBILES SERBIA DOO 
KRAGUJEVAC

 1,682,028 EUR  100.00 Fiat Group Automobiles S.p.A .

 30,051 EUR  95.00 Fiat Group Automobiles Spain S.A.

 15,000 EUR  80.00 Fiat Group Automobiles Portugal, S.A.

 1,500,000 GBP  100.00 Fiat Group Automobiles UK Ltd

 283,165,038 RUB  100.00 FGA Russia S.r.l.
Fiat Group Automobiles S.p.A .

 105,000 EUR  84.69 Ferrari S.p.A .

 10,000,000 JPY  99.99 Automotive Lighting Reutlingen GmbH

 125,000,000 INR  99.99 M agneti M arelli S.p.A .

 1,000 BRL  99.99
M agneti M arelli Sistemas Automotivos In
Comercio  Ltda
Fiat do Brasil S.A .

 90,000 TRY  99.95 M agneti M arelli S.p.A .

 144,608 EUR  68.00 Comau S.p.A .

 2 GBP  100.00 Fiat U.K. Limited

 120,000 TRY  100.00 Fiat Gestione Partecipazioni S.p.A .
Fiat Partecipazioni S.p.A.

 50,000 EGP  100.00 Fiat Gestione Partecipazioni S.p.A .
 28,605,400 INR  100.00 Fiat Gestione Partecipazioni S.p.A .

Fiat Group Purchasing S.r.l.

 365,525 BRL  100.00 Rimaco S.A.

 1,750,000 INR  99.54
Isvor Fiat Società consortile di sviluppo e
addestramento industriale per Azioni

 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .
 50,000 EUR  100.00 Fiat Gestione Partecipazioni S.p.A .

 2,700,000 RUB  100.00 Sadi Polska-Agencja Celna Sp. z o .o .
Fiat Services Polska Sp. z o .o .
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ie U.A.  100.000
 100.000
 100.000
 100.000
 100.000
 99.990
 0.005
 0.005

 100.000

 100.000

 100.000

 99.990
 0.010

 100.000

 100.000

 100.000
 99.000

NG LLC  1.000

 100.000

 99.000
 1.000

 51.000
 77.800
 5.300
 4.500
 2.800
 1.500

 100.000

 100.000

 95.000

 80.000

 100.000

 99.541
 0.459

 94.095

 100.000

 100.000

ndustria e 
 99.900

 0.100

 99.956

 68.000

 100.000

 99.979
 0.021

 100.000
 99.825

 0.175

 99.998

 
 100.000

 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 90.000
 10.000
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Investments of Fiat Group valued at cost
 

 
 
 
  

N ame
R egistered 
Off ice C o untry

Turin Italy

A SSOC IA T ED  C OM P A N IES VA LUED  A T  C OST

United States Council for Automotive Research LLC Southfield U.S.A.

Consorzio  per la Reindustrializzazione Area di Arese 
S.r.l. in liquidation

Arese Italy

Consorzio  Prode Naples Italy
Consorzio  Scuola Superiore per l`A lta Formazione 
Universitaria Federico II in liquidation

Naples Italy

Fidis Rent GmbH Frankfurt Germany
Innovazione Automotive e M etalmeccanica Scrl Lanciano Italy

New Holland Fiat (India) Private Limited M umbai India
Tecnologie per il Calco lo  Numerico-Centro  Superiore di 
Formazione S.c. a r.l.

Trento Italy

Turin Auto Private Ltd. in liquidation M umbai India

F errari
Senator Software Gmbh M unich Germany

M agneti M arelli

Turin Italy

Bari Servizi Industriali S.c.r.l. M odugno Italy
Flexider S.p.A. Turin Italy
L.U.C.I. SRL Amaro Italy
M ars Seal Private Limited M umbai India
M atay Otomotiv Yan Sanay Ve Ticaret A.S. Bursa Turkey

ANFIA Automotive S.c.r.l. Turin Italy

Consorzio  Parco Industriale di Chivasso Chivasso Italy

Turin Italy

FM A-Consultoria e Negocios Ltda São Paulo Brazil
M axus M C2 S.p.A . Turin Italy
Società Editrice M ercantile - S.E.M . S.R.L. Genoa Italy
To-dis S.r.l. Turin Italy
Zastava-Kamioni D.O.O. Kragujevac Serbia
OT H ER  C OM P A N IES VA LUED  A T  C OST

Centro di Eccellenza su M etodi e Sistemi per le Aziende 
Competitive

Fisciano Italy

Rotondella Italy

Consorzio  Technapoli Naples Italy

F errari
Nuova Didactica S.c. a r.l. M odena Italy

M agneti M arelli

Editori Riuniti S.p.A. in liquidation Rome Italy

Consorzio  Lingotto Turin Italy

Bari Italy

Erco le M arelli & C. S.p.A. in liquidation M ilan Italy
Expo 2000 - S.p.A . in liquidation Turin Italy
Fin.Priv. S.r.l. M ilan Italy

Consorzio  per lo  Sviluppo delle Aziende Fornitrici in 
liquidation

Orione-Società Industriale per la Sicurezza e la Vigilanza 
Consortile per Azioni

Other A ct iv it ies:H o lding co mpanies and Other co mpanies

Distretto  M eccatronico Regionale Della Puglia S.c.a r.l. 
"M EDIS Scarl"

Consorzio  Calef (Consorzio  per la ricerca e lo  sviluppo 
delle applicazioni industriali laser e del fascio  
elettronico)

Auto Componentistica M ezzogiorno - A.C.M . M elfi 
Società Consortile a responsabilità limitata

Other A ct iv it ies:H o lding co mpanies and Other co mpanies

B usiness A uto :C ar M ass-M arket  brands
N A F T A

EM EA

B usiness A uto :P erfo rmance and Luxury B rands

C o mpo nents and P ro ductio n Systems

Other A ct iv it ies:H o lding co mpanies and Other co mpanies

B usiness A uto :C ar M ass-M arket  brands
EM EA

B usiness A uto :P erfo rmance and Luxury B rands

C o mpo nents and P ro ductio n Systems

t 

y C apital Sto ck C urrency

% o f  Gro up 
co nso lidat io

n Interest held by

 120,000 EUR  97.51 Fiat Gestione Partecipazioni S.p.A .
Fiat S.p.A .
Editrice La Stampa S.p.A.
Comau S.p.A .
Fabbrica Italia Pomigliano S.p.A.
Ferrari S.p.A .
Fiat Finance S.p.A .
Fiat Powertrain Technologies SpA
Fiat Services S.p.A .
Fiat Servizi per l`Industria S.c.p.a.
M agneti M arelli S.p.A .
Sisport  Fiat  S.p.A. - Società sport iva dilet tant is

Teksid S.p.A .

 100 USD  19.51 Chrysler Group LLC

 20,000 EUR  30.00 Fiat Group Automobiles S.p.A .

 51,644 EUR  20.00 Elasis-Società Consortile per Azioni

 127,500 EUR  20.00 Elasis-Società Consortile per Azioni

 50,000 EUR  49.00 Fiat Group Automobiles Germany AG
 115,000 EUR  24.35 Fiat Group Automobiles S.p.A .

C.R.F. Società Consortile per Azioni
 12,485,547,400 INR  3.59 Fiat Group Automobiles S.p.A .

 100,000 EUR  25.00 C.R.F. Società Consortile per Azioni

 43,300,200 INR  50.00 FGA Investimenti S.p.A .

 25,565 EUR  39.69 Ferrari Financial Services AG

 40,000 EUR  24.25
Plastic Components and M odules Autom
S.p.A.
Sistemi Sospensioni S.p.A .

 24,000 EUR  25.00 M agneti M arelli S.p.A .
 4,080,000 EUR  25.00 M agneti M arelli S.p.A .

 11,600 EUR  26.03 Centro  Ricerche Plast-Optica S.p.A.
 400,000 INR  24.00 M agneti M arelli France S.a.s.

 3,800,000 TRY  28.00 M agneti M arelli S.p.A .

 20,000 EUR  25.00 C.R.F. Società Consortile per Azioni
Elasis-Società Consortile per Azioni
Fiat Group Automobiles S.p.A .
Fiat Powertrain Technologies SpA
M agneti M arelli S.p.A .

 51,650 EUR  37.90 Fiat Partecipazioni S.p.A.
P lastic Components and M odules Autom
S.p.A.

 241,961 EUR  21.34 Fiat Gestione Partecipazioni S.p.A .
Fiat Group Automobiles S.p.A .

 1 BRL  50.00 Fiat do Brasil S.A .
 219,756 EUR  20.00 Fiat Partecipazioni S.p.A.

 3,000,000 EUR  40.00 Editrice La Stampa S.p.A.
 510,000 EUR  45.00 Editrice La Stampa S.p.A.

 1,673,505,893 RSD  33.68 Fiat Gestione Partecipazioni S.p.A .

 225,000 EUR  16.00 Elasis-Società Consortile per Azioni

 83,445 EUR  10.53 Elasis-Società Consortile per Azioni

C.R.F. Società Consortile per Azioni
 1,626,855 EUR  11.11 Elasis-Società Consortile per Azioni

 112,200 EUR  14.73 Ferrari S.p.A .

 441,652 EUR  13.11 Plastic Components and M odules Holdin

 9,612 EUR  17.90 Fiat Partecipazioni S.p.A.
Fiat S.p.A .

 150,000 EUR  13.33 C.R.F. Società Consortile per Azioni
M agneti M arelli S.p.A .

 9,633,000 EUR  13.00 Fiat Partecipazioni S.p.A.
 2,205,930 EUR  18.95 Fiat Gestione Partecipazioni S.p.A .

 20,000 EUR  14.29 Fiat S.p.A .

 

 

 

% 
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% o f 
vo ting 
rights

 76.722
 18.003
 0.439
 0.220
 0.220
 0.220
 0.220
 0.220
 0.220
 0.220
 0.220

st ica  0.220
 0.220

 33.330

 30.000

 20.000

 20.000

 49.000
 17.391
 6.957
 3.593  51.035

 25.000

 50.000

 49.000

motive 
 16.500

 7.750
 25.000
 25.000
 34.483
 24.000
 28.000

 5.000
 5.000
 5.000
 5.000
 5.000

 27.000
motive 

 10.900

 10.672
 10.672
 50.000
 20.000
 40.000
 45.000
 33.677

 16.000

 5.319

 5.213
 11.110

 16.364

ng S.p.A .  13.110

 12.500
 5.400
 6.667
 6.667

 13.000
 18.949
 14.285



 

 
 

Investments of Fiat Industrial Group valu
 

 
 
 
Investments of C&W Group valued at cos
 

 
 
 
Significant investments of the Holdings 
 

 
 
 

N ame R egiste red Of fic
Subsidia ries valued at  co st
A gricultural and C o nstructio n Equipment
Case Construction Equipment, Inc. Wilmington
Case IH Agricultural Equipment, Inc. Wilmington
Fermec North America Inc. Wilmington
International Harvester Company Wilmington
J.I. Case Company Limited Basildon
New Holland Agricultural Equipment S.p.A. Turin
New Holland Construction Equipment S.p.A. Turin
RosCaseM ash Saratov
T rucks  and C o mmercial Vehicles
Altra S.p.A . Genoa
M VPC LLC M oscow
F P T  Industrial
Componentes M ecanicos S.A. Barcelona
H o lding co mpanies and Other co mpanies
F.I. Holding N.V. Amsterdam
New Industrial Business 1 s.r.l. Turin
New Industrial Business 2 s.r.l. Turin
New Industrial Business 3 s.r.l. Turin
A sso ciated co mpanies valued at co st
A gricultural and C o nstructio n Equipment
Consorzio Nido Industria Vallesina Ancona
T rucks  and C o mmercial Vehicles
Sotra S.A. Abidjan
Trucks & Bus Company Tajoura
Other co mpanies valued at  co st
A gricultural and C o nstructio n Equipment
Consorzio per lo  Sviluppo delle Aziende Fo rnitrici in liquidazione Turin
Nuova Didactica S.c. a r.l. M odena
Polagris S.A . Pikieliszki
H o lding co mpanies and Other co mpanies
CODEFIS Società consortile per azioni Turin

Fiat-Revisione Interna S.c.p.a. Turin

Other companies valued at cost

REAL ESTATE SERVICES
NorthMarq Real Estate Services, LLC USA

Name Coun

Holdings companies

SEQUANA S.A.  FRAN

BANIJAY HOLDING S.A.S. FRAN

GRUPPO BANCA LEONARDO S.p.A. ITALY

SGS S.A. SWITZ

Name C

LIST OF EX

ued at cost 

st 

System 

ce C o untry C apital Sto ck C urrency
% o f  Gro up 

co nso lidat io n Interest he ld by

U.S.A .  1,000 USD  88.03 CNH America LLC
U.S.A .  1,000 USD  88.03 CNH America LLC
U.S.A .  5 USD  88.03 CNH America LLC
U.S.A .  1,000 USD  88.03 CNH America LLC
United Kingdom  2 GBP  88.03 Case United Kingdom Limited
Italy  120,000 EUR  88.03 CNH Italia s.p.a.
Italy  120,000 EUR  88.03 CNH Italia s.p.a.
Russia  0 RUB  33.67 Case Equipment Holdings Lim

Italy  516,400 EUR  100.00 Iveco S.p.A.
Russia  10,000 RUB  50.00 OOO Iveco Russia

Spain  1,135,037 EUR  100.00 Iveco Espana S.L.

Netherlands  45,000 EUR  100.00 Fiat Industrial S.p.A.
Italy  50,000 EUR  100.00 Fiat Industrial S.p.A.
Italy  50,000 EUR  100.00 Fiat Industrial S.p.A.
Italy  50,000 EUR  100.00 Fiat Industrial S.p.A.

Italy  53,903 EUR  34.09 CNH Italia s.p.a.

Ivory Coast  3,000,000,000 XOF  39.80 Iveco France
Libya  96,000,000 LYD  25.00 Iveco Espana S.L.

Italy  241,961 EUR  9.39 CNH Italia s.p.a.
Italy  112,200 EUR  10.80 CNH Italia s.p.a.
Lithuania  1,133,400 LTL  9.73 CNH Polska Sp. z o .o.

Italy  120,000 EUR  17.32 CNH Capital U.K. Ltd
Iveco Partecipazioni Finanziar

Italy  300,000 EUR  16.00 Fiat Industrial S.p.A.

N/A USD                12.00 Cushman & Wakefield of Minnesota, Inc. 

Interest held by
Capital Stock 
at 06.30.2012

% of Group 
consolidation

ntry Currency

Capital Stock
at 06.30.2012

NCE 225,084,348 EUR EXOR S.A.

NCE 2,057,501 EUR EXOR S.A.

Y 100,000,000 EUR EXOR S.A.

ZERLAND 7,822,436 CHF EXOR S.A.

ountry Currency Interest held by

 
XOR GROUP COMPANIES  

AT JUNE 30, 2012 

 
121 

 

 

 

% interest 
held

% o f vo t ing 
rights

 100.000
 100.000
 100.000
 100.000
 100.000
 100.000
 100.000

mited  38.250  51.000

 100.000
 50.000

 100.000

 100.000
 100.000
 100.000
 100.000

 38.728

 39.800
 25.000

 10.672
 12.273
 11.054

 14.000
rie S.r.l.  5.000

 16.000

            12.000 
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held
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rights

18.736

17.088 17.172

17.404

15.000
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