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FIAT INDUSTRIAL CLOSED ITS FIRST QUARTER WITH REVENUES OF €5.3 BILLION, UP 19.3% OVER Q1 2010. 
TRADING PROFIT MORE THAN DOUBLED TO €277 MILLION, WITH ALL SECTORS CONTRIBUTING TO THE 
IMPROVEMENT. NET PROFIT CAME IN AT €114 MILLION. NET INDUSTRIAL DEBT AT €2.1 BILLION, WITH LIQUIDITY 
OF €3.5 BILLION. 
 

 Revenues were €5.3 billion, up 19.3% over Q1 2010 (€4.5 billion), with double-digit increases for all sectors. 
 Trading profit more than doubled to €277 million (€122 million for Q1 2010), driven by higher volumes across 

the board and particularly strong performance by CNH. Trading margin was up substantially at 5.2% (2.7% for 
Q1 2010).  

 Net profit was €114 million compared with a net loss of €34 million for the prior year. 
 Net industrial debt was up marginally to €2.1 billion (€1.9 billion at year-end 2010), largely due to seasonal 

inventory build. Liquidity stood at €3.5 billion, down slightly from €3.7 billion at year-end 2010. 
 The Group confirms FY 2011 guidance with trading profit of €1.2-1.4 billion and net industrial debt at €1.8-2.0 

billion. 
On 1 January 2011, the demerger of Fiat S.p.A. in favor of Fiat Industrial S.p.A. took legal effect. The 2010 figures presented in this press 
release relate to activities transferred to Fiat Industrial and are carved out from Fiat consolidated financial statements for the first quarter 
of 2010 and for the year ended 31 December 2010. 
 
 Group revenues were up 19.3% to €5.3 billion, with substantial year-over-year volume increases for all sectors.  

– Agricultural and Construction Equipment (CNH) posted revenues of €3.0 billion, up 17.2% year-over-year (+16.0% in USD terms). 
Agricultural Equipment sales were up 18%, with favorable trading conditions in North America, Europe, Africa, Middle East and CIS 
(EAME & CIS) and Asia Pacific (APAC) markets. Construction equipment sales (+20%) benefited from growth in Latin America and Asia, 
and an improvement in North America largely attributable to replacement of ageing fleets. 

– Trucks and Commercial Vehicles (Iveco) reported a 25.3% increase in revenues to €2.1 billion, reflecting the continued recovery in 
demand in most major markets, except for Italy. Total deliveries increased 27.8% to 34,392 vehicles, with the light segment up 28.4%, 
medium up 39.9%, and heavy up 33.6%. By region, deliveries increased 22.0% in Western Europe, 66.5% in Eastern Europe and 40.0% in 
Latin America.  

– Powertrain business (FPT Industrial) achieved revenues of €0.7 billion, up more than 50% on the back of strong volume increases, with 
demand higher from Group sectors and external customers. 

 Group trading profit was €277 million, €155 million higher than the prior year, 
with volume increases driving Group trading margin to 5.2% (2.7% in Q1 
2010). 
– CNH recorded a trading profit of €213 million (€127 million in Q1 2010), with 

trading margin growing to 7.1% (4.9% for Q1 2010), as a result of higher 
volumes, increased industrial utilization, improved product pricing, and 
better agricultural product mix. 

– Iveco reported a €71 million trading profit (€3 million in Q1 2010), with 
trading margin rising to 3.3%, reflecting substantially improved operating 
leverage on the back of higher volumes.  

– FPT Industrial posted a trading profit of €3 million, up from a €10 million loss 
for Q1 2010, with the improvement attributable to higher volumes.  

 Net industrial debt totaled €2.1 billion at quarter-end (€1.9 billion at year-end 
2010): the increase reflected seasonal inventory build typical of the first 
quarter.  

 During the quarter, Fiat Industrial debuted in the debt-capital markets with a 
dual-tranche bond issue for a total principal amount of €2.2 billion. Net financial 
debt outstanding with Fiat at 31 December 2010 (€2.8 billion) was fully 
reimbursed in January.  

 At 31 March 2011, liquidity was €3.5 billion (€3.7 billion at year-end 2010). 
Additionally, €1.5 billion in committed facility remained undrawn. 

 

FIAT INDUSTRIAL  
Income Statement – 1st Quarter 

 

 

 (€ million) 2011 2010  

 Net revenues 5,338 4,474  
 % change 19.3   

 Trading profit/(loss) 277 122  
 Change 155   

 Trading margin (%) 5.2 2.7  

 Operating profit/(loss) 277 121  
 Change 156   

 
Profit/(loss) before 
taxes 192 18  

 Change 174   

 Profit/(loss) 114 (34)  
 Change 148   

 EPS (€)    
 ordinary shares 0.080 (0.025)  
 preference shares 0.093 (0.025)  
 savings shares 0.126 (0.025)  
     

 



 

 
 

 2

 

Q
1 

20
11

 

Group results 

Group revenues for Q1 2011 totaled €5.3 billion, up 19.3% over the same period for the 

prior year. Significant increases were achieved over Q1 2010, when Group businesses 

were experiencing initial signs of recovery: CNH achieved higher volumes and, in 

agricultural equipment, product mix improved; deliveries for Iveco increased in all major 

markets except Italy; and FPT Industrial recorded positive sales performance.  

FIAT INDUSTRIAL  
Revenues by sector –  1st Quarter 

 (€ million) 2011 2010 

 Agricultural and Construction Equipment (CNH) 3,019 2,575 
 % change 17.2  

 Trucks and Commercial Vehicles (Iveco) 2,123 1,694 
 % change 25.3  

 FPT Industrial  729 485 
 % change 50.3  

 Eliminations and Other  (533) (280) 

 Total  5,338 4,474 
 % change 19.3  

  

 

Trading profit was €277 million (trading margin: 5.2%), up significantly over the €122 

million figure for the first quarter of 2010 (trading margin: 2.7%), driven primarily by 

volume increases across all sectors. 

FIAT INDUSTRIAL  
Trading profit/(loss) by sector –  1st Quarter 

 (€ million) 2011 2010 

 Agricultural and Construction Equipment (CNH) 213 127 
 Change  86  

 Trucks and Commercial Vehicles (Iveco) 71 3 
 Change 68  

 FPT Industrial 3 (10) 
 Change 13  

 Eliminations and Other (10) 2 
 Change -12  

 Total  277 122 
 Change 155  

   

 

The first quarter closed with an operating profit of €277 million, compared with 

€121 million for Q1 2010, reflecting the significant improvement in trading profit.  

Net financial expense was €111 million for the quarter, compared to €108 million for the 

same period in 2010.  

Profit before taxes was €192 million, up from the €18 million figure for the first quarter of 

2010. This improvement reflects the higher operating result (+€156 million) and an 
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increase in investment income (+€21 million), net of a €3 million increase in net financial 

expense. 

Income taxes totaled €78 million, compared with €52 million for Q1 2010 (inclusive of a 

one-off tax charge of €14 million).  The effective tax rate is approximately 40%, in line 

with the full year forecast.   

Net profit was €114 million for the quarter (net loss of €34 million for Q1 2010).  

Net industrial debt was €2.1 billion, increasing €0.2 billion, driven by a seasonal increase 

in working capital and a slight increase in capital expenditures. Liquidity was €3.5 billion 

(€3.7 billion at year-end 2010) and the Group has access to an additional €1.5 billion of 

undrawn committed facilities. 

A dual-tranche bond was issued during the quarter: €1 billion due March 2015 and €1.2 

billion due March 2018. During Q1 2011, financial debit and credit positions outstanding at 

31 December 2010 with Fiat, for a net amount of €2.8 billion, were fully reimbursed. 
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  FIAT INDUSTRIAL  
Change in Net Industrial Debt   

 (€ million) 
 

1st Quarter 2011 1st Quarter 2010  

 Cash from Operating Activities before change in working capital 247 88  

 Cash from Operating Activities 106 154  

 Net Industrial Cash Flow (1) (127) 87  

 Change in Net Industrial Debt (183) 497  
 (1) Change in net industrial debt, excluding any capital increases, dividends and currency translation impacts.  

 
 FIAT INDUSTRIAL  

Key Balance Sheet Data   

 (€ million) 
 

31.03.2011 
 

31.12.2010  

 Total assets 31,866 34,921  

 Total equity  4,591 4,744  
     

 

 
  FIAT INDUSTRIAL  

Net Debt    

 (€ million) 
 

31.03.2011 
 

31.12.2010  

 Financial debt (15,522) (18,695)  

 - Asset-backed financing (7,700) (8,321)  

 - Financial payables to Fiat Group post Demerger - (5,626)  

 - Other debt (7,822) (4,748)  

 Financial receivables from Fiat Group post Demerger - 2,865  

 
Financial payables, net of financial receivables from Fiat Group post 
Demerger (15,522) (15,830)  

 Other financial assets/(liabilities) (1) (48) (59)  

 Liquidity 3,504 3,710  

 Net Debt (12,066) (12,179)  

 Industrial Activities (2,083) (1,900)  

 Financial Services (9,983) (10,279)  
 (1) This includes the positive and negative fair value of derivative financial instruments.  
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Agricultural and Construction 
Equipment 

CNH – Case New Holland had revenues of 

€3.0 billion for the quarter, up 17.2% 

compared to Q1 2010 (+16.0% in US dollar 

terms). Both Agricultural and Construction 

Equipment revenues grew over the first 

quarter of 2010, as a result of favorable 

trading conditions for agricultural equipment in North America, Europe, Africa, Middle 

East and CIS (EAME & CIS) and Asia Pacific (APAC) markets driven by increased prices 

in global agricultural commodities, as well as construction equipment demand in the 

Americas and APAC regions. The geographical distribution of revenues for the period 

was 40% North America, 33% EAME & CIS, 16% Latin America, and 11% APAC 

markets. 

CNH’s net sales in the Agricultural equipment business increased 18% for the quarter 

(+17% in US dollar terms) as a result of solid trading conditions in all regions except Latin 

America, as previously forecast. Net sales in the EAME & CIS markets increased 

substantially (+28% in US dollar terms), but were still below the demand levels 

experienced in 2007-2008. Net sales in the Construction equipment business grew 20% 

(+19% in US dollar terms), as a result of significant market improvements in Latin 

America and Asia, and better conditions in North America that were largely attributable to 

replacement of ageing fleets. 

Worldwide agricultural industry unit sales increased 10% compared to the first quarter of 

2010. Global tractor sales grew 10% and global combine sales increased 25% for the 

quarter. North American tractor sales were up 5% and combine sales up 37% on the 

back of continued strong demand from the large cash crop segments. Tractor sales in 

Latin America increased slightly 1% and combine sales decreased 2%. EAME & CIS 

markets improved for the quarter, with increases in both tractor +35% and combine sales 

+40%. APAC markets experienced a 7% increase in tractor sales and 6% for combines. 

In Q1 2011, CNH tractor market share was in line with the 10% overall market growth, as 

a result of a positive performance in Europe, as well as in North America for the important 

over 40 horsepower segment. Combine market share was down, with the exception of 

the APAC region; however, a recovery is expected in the remaining part of the year as a 

result of equipment availability, which only became available in the distribution network at 

the very end of the quarter.  

 AGRICULTURAL AND CONSTRUCTION EQUIPMENT 
Revenues & Trading profit/(loss) –  
1st Quarter  

 (€ million) 2011 2010  

 Net revenues 3,019 2,575  
 % change 17.2   

 Trading profit 213 127  
 Change 86   
 Trading margin % 7.1 4.9  
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Worldwide production of agricultural equipment was increased in the quarter in order to 

satisfy retail unit deliveries during the quarter and increase inventory levels to 

accommodate transition stocks for new product launches in the higher horsepower 

segment. Company and dealer inventories ended the period either in line with or below 

industry averages.  

Global construction equipment industry unit sales rose 48% in the first quarter of 2011 

compared to the prior year, with light equipment up 44% and heavy equipment up 51%. 

North American demand was up 48%, with volumes for light equipment increasing 47% 

and heavy equipment up 49%. EAME & CIS markets rose 53% as the industry rebuilt 

from the prior year's low levels. In Latin America, the market was up 39%, driven by 

strong demand from projects in both the public and private sectors. Industry sales in 

APAC markets rose 47% with continued strong demand in the heavy equipment segment 

in China. 

First quarter market share was down in light equipment due to low inventory levels as a 

result of transitioning to new products; this is expected to be resolved over the remaining 

part of the year. In the heavy equipment segment, market share was stable. 

CNH trading profit was €213 million for the quarter, compared to €127 million in Q1 

2010, as a result of higher volume deliveries, increased industrial utilization, improved 

product pricing and favorable agricultural product mix.  

In Europe, New Holland Agriculture launched the new CX5000 and CX6000 combines 

equipped with the ECOBlue SCR technology and now offers the industry's widest range 

of Tier 4A/Stage IIIB compliant products: 20 tractor and 9 combine models. For tractors 

the ECOBlue SCR solution means more efficient power generation, up to 10% lower fuel 

consumption and an increase of as much as 7% in maximum horsepower versus 

previous models. The brand also introduced the new T4 PowerStar utility tractor range in 

Europe and North America, available with engines from 55 to 100 hp; a completely new 

cab that improves headroom, visibility and comfort; and a newly designed fully integrated 

loader to facilitate ease of operation. In the US, New Holland also released the Roll Belt 

450 Utility round baler, which requires as little as 40 PTO hp to operate and is designed 

for small acreage farmers.  

In Europe and North America, Case IH released the Tier 4A/Stage IIIB compliant 

Magnum 235-340 Series tractors with global armrest controls, now reaching up to 340 hp. 

Also in North America, Case IH began shipments of Tier 4A/Stage IIIB compliant Steiger 

350–500 Series tractors with row crop frames and cab suspension and Farmall C Series 

tractors, as well as 3016 Pick Up Headers with wider belts for reduced seed loss and 
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improved ground contour following, 3020 Flex Augers with the patented Terra-Flex cutter 

bar flex system and closer ground contour following, and Planter Bulk Fill Systems that 

accommodate different seed treatments. 

During the first quarter of 2011, Case Construction expanded its compaction product line 

for soil and large-scale asphalt applications with 3 new DV Series double drum models 

and the PT240, Case’s first pneumatic tire compactor. At ConExpo trade show in Las 

Vegas in March, the new B-Series motor grader made its debut with the 865B variable 

horsepower model. Also launched at the show was the new F Series wheel loaders, 

expanding the wheel loader line into a new size class. The largest models, 1021F and 

1221F, are specifically engineered for quarry, aggregate and truck-loading applications. 

New Holland Construction presented its new C-series crawler excavator, featuring Tier 

4A/Stage IIIB compliant SCR engines that delivers a 10% increase in productivity in 

terms of cubic meters per hour and up to 10% lower fuel consumption in ECO mode 

compared to the B Series. Also introduced in the quarter were the new 200 Series Skid 

Steer and Compact Track Loaders. A total of 9 new models were presented to the public 

both in Europe and North America, including the patented vertical lift Super Boom design 

delivering best-in-class forward dump height and reach. 
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Trucks and Commercial Vehicles 

Iveco reported €2.1 billion in revenues for 

the first quarter of 2011, up 25.3% year-

over-year. The increase was primarily 

attributable to a recovery in demand in all 

major European markets, with the exception 

of Italy. 

Iveco delivered a total of 34,392 vehicles 

worldwide, including buses and special vehicles, representing a 27.8% increase over the 

same period in 2010. Gains were recorded in all segments with light vehicles up 28.4%, 

medium vehicles up 39.9% and heavy vehicles up 33.6%. In Western Europe, 21,036 

vehicles were delivered (+22.0%), with growth in most major markets: Germany 

(+17.8%), Spain (+55.3%), France (+39.1%), and the UK (+93.0%). Italy, however, was 

down 8.6% over the same period in 2010. Substantial increases were also recorded in 

both Eastern Europe (+66.5%) and Latin America (+40.0%). 

In Western Europe, registrations for ≥3.5 ton trucks and commercial vehicles were up 

25.8% over the first quarter of 2010, with a good recovery in nearly all markets, but 

remaining well below the 2007-2008 average. The most significant increase was in the 

heavy segment (+52.9%), with many operators undertaking fleet renewals that had been 

postponed due to the economic crisis. The light and medium segments also recorded 

growth of 16.1% and 14.0%, respectively. Registrations increased significantly in France 

(+36.1%), Germany (+31.1%), the UK (+31.5%) and Spain (+22.4%). Italy was an 

exception among the major markets, contracting 4.1% primarily due to weaker demand in 

the light segment.  

Iveco’s market share in Western Europe was 12.2% for the quarter, a decrease of 2 

percentage points over Q1 2010. Share in the light segment fell 1.6 percentage points, 

reflecting increased demand for car-based models (vans) in nearly all principal markets. 

In the medium segment, there was a modest increase in share of 0.3 percentage points 

(to 24.9%), with particularly strong performance in France and Spain (+2.4 and +12.8 

percentage points, respectively). Share fell 2.3 percentage points in the heavy segment, 

with a less favorable market mix attributable to continued weak trading conditions in Italy. 

There were, however, signs of a turnaround toward the end of the quarter in Germany, 

Spain, Austria and Switzerland, where Iveco registered an average 1 percentage point 

increase over March 2010.  

 TRUCKS AND COMMERCIAL VEHICLES 
Revenues & Trading profit/(loss) –  
1st Quarter  

 (€ million) 2011 2010  

 Net revenues 2,123 1,694  
 % change 25.3   

 Trading profit 71 3  
 Change 68   
 Trading margin % 3.3 0.2  
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Company and dealer inventory levels for new and used vehicles in Europe have been 

maintained at low levels. 

Iveco closed the quarter with a trading profit of €71 million, compared to €3 million for 

the same period in 2010. The increase was primarily driven by higher volumes and 

improved pricing. 

One of the most significant events during the quarter was the contract won, together with 

the French company Soframe (a member of the Lohr Group, based in Alsace), to supply 

the French army with multi-purpose military trucks. The contract is for a first delivery of 

200 vehicles, valued at around €160 million, with the option for further deliveries of up to 

2,400 units, valued at a total of around €800 million.  

At the beginning of March, at the Samoter show in Verona (Italy), Iveco presented the 

new Astra RD40 rigid dumper, which adds a fully redesigned cabin and innovative 

technological solutions to the dumper range. 

Iveco Irisbus presented the Magelys Pro to the international press, the latest in its family 

of specialist tour coaches.  

In Brazil, Iveco launched a new version of the Trakker, an 8x4 vehicle equipped with a 

420 hp Cursor 13 engine produced by FPT Industrial and automatic transmission for 

application in the mining and building sectors, both of which are undergoing significant 

expansion in Latin America. 

Finally, following the contract signed on 18 December 2009 – valued at over €2 billion – 

for the supply of amphibious armored personnel carriers (VBTP-MR), being developed 

jointly with the Brazilian Army, Iveco announced the creation of a dedicated Defence 

Vehicle unit in Brazil. The new unit, Iveco Veículos de Defesa, will make an initial 

investment of €23 million to construct a manufacturing facility at the Iveco complex in 

Sete Lagoas (Minas Gerais), where an area of 18,000 square meters will be dedicated to 

the production of the new VBTP-MR. 
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FPT Industrial  

FPT Industrial reported €729 million in 

revenues for Q1 2011, representing a 

50.3% increase year-over-year, attributable 

to the sharp rise in sales to both Group and 

external customers. Sales to external 

customers accounted for 34% of total 

revenues, in line with Q1 2010. 

A total of 130,000 engines were sold during the quarter, up 48% over Q1 2010, mainly 

driven by deliveries of Cursor and F1 engines. By major customer, 34% of engines were 

sold to Iveco, 23% to CNH and 24% to Sevel (the Fiat JV in light commercial vehicles) 

with the remainder, 19%, sold to other third parties. In addition, 17,800 transmissions 

(+21%) and 41,900 axles (+25%) were also delivered. 

FPT Industrial closed the quarter with a trading profit of €3 million, compared to a €10 

million loss for Q1 2010. The improvement was mainly due to the positive impact of 

volume increases. 

During the first quarter of 2011, FPT Industrial obtained EPA10 certification (the US 

emissions standard) for the F1C engine, for Heavy and Medium Duty Vehicles. 

FPT Industrial also began production of the two-stage, turbo-charged Cursor 13 for the 

Case IH Steiger and New Holland T9 Series tractors and further increased production of 

the Cursor 9 engine in China for application on the Case IH Magnum and New Holland 

T8 Series tractors.  

 

 FPT INDUSTRIAL 
Revenues & Trading profit/(loss) –  
1st Quarter  

 (€ million) 2011 2010  

 Net revenues 729 485  
 % change 50.3   

 Trading profit 3 (10)  
 Change 13   
 Trading margin % 0.4 (2.1)  
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Significant events in Q1 2011 

From 1 January 2011 (the effective date of the demerger of activities from Fiat S.p.A. to 

Fiat Industrial), Fiat Industrial began operations as a separate and independent entity. On 

January 3rd, shares in Fiat Industrial S.p.A. began trading on the Mercato Telematico 

Azionario managed by Borsa Italiana S.p.A.  

On January 5th, Moody’s Investors Service assigned Fiat Industrial S.p.A. a Ba1 

Corporate Family Rating and a short-term “Not Prime” rating, with stable outlook. On 

February 24th, Standard & Poor’s Rating Services confirmed Fiat Industrial’s long-term 

rating of BB+ with negative outlook, assigned on 4 November 2010, and a short-term B 

rating. 

At the end of March, CNH Global N.V. acquired full ownership of L&T – Case Equipment 

Private Limited, a 50/50 joint venture established in 1999 with Larsen & Toubro Limited to 

manufacture and sell construction and building equipment in India. The company, which 

employs more than 600 people, operates a production facility in Pithampur in Madhya 

Pradesh and has a distribution network of 56 dealers and 144 outlets. This investment is 

an important step in CNH’s long-term commitment to consolidating its construction 

equipment business in India and other export markets, and to developing a 

manufacturing base in India fully integrated in the CNH worldwide industrial footprint. 
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2011 Outlook 

The 2011 targets for Fiat Industrial Group are confirmed as follows: 

 Revenues of approximately €22 billion;  

 Trading profit between €1.2 and €1.4 billion;  

 Net profit at around €0.6 billion;  

 Net industrial debt between €1.8 and €2.0 billion;  

 Capex of around €1.4 billion.  

Capital expenditure programs are expected to increase substantially over the abnormally 

low levels of 2010 with a return to normalized levels of capital commitment across 

sectors. 

 

 

    Sergio Marchionne 
        Chairman 

 
********* 

 
The managers responsible for preparing the Company's financial reports, Monica Ciceri and Camillo Rossotto, 
declare, pursuant to paragraph 2 of Article 154-bis of Legislative Decree 58/98, that the accounting information 
contained in this press release corresponds to the results documented in the books, accounting and other 
records of the company. 

 

This press release, and in particular the section entitled “2011 Outlook”, contains forward-looking statements. These statements 
are based on the Group’s current expectations and projections about future events and, by their nature, are subject to inherent 
risks and uncertainties. They relate to events and depend on circumstances that may or may not occur or exist in the future 
and, as such, undue reliance should not be placed on them. Actual results may differ materially from those expressed in such 
statements as a result of a variety of factors, including: volatility and deterioration of capital and financial markets, changes in 
commodity prices, changes in general economic conditions, economic growth and other changes in business conditions, 
changes in government regulation (in each case, in Italy or abroad), many interrelated factors that affect consumer confidence 
and worldwide demand for capital goods and capital goods-related products; factors affecting the agricultural business including 
commodities prices, weather, floods, earthquakes or other natural disasters, governmental farm programs, production 
difficulties, including capacity and supply constraints and many other risks and uncertainties, most of which are outside of the 
Group’s control. 

 

Turin, 21 April 2011 

 

Today, at 4 p.m. CET, management will hold a conference call to present the 2011 first quarter results to 

financial analysts and institutional investors. The call can be followed live and a recording will be available later 

on the Group’s website:www.fiatindustrial.com 
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Consolidated Income Statement 
Unaudited 

(€ million)  1st Quarter 2011 1st Quarter 2010

Net revenues  5,338 4,474

Cost of sales 4,446 3,827

Selling, general and administrative costs 479 407

Research and development costs 121 105

Other income (expenses) (15) (13)

TRADING PROFIT/(LOSS) 277 122

Gains (losses) on the disposal of investments 20 -

Restructuring costs 20 1

Other unusual income (expenses) - -

OPERATING PROFIT/(LOSS) 277 121

Financial income (expenses) (111) (108)

Result from investments: 26 5

Share of the profit/(loss) of investees accounted for using the equity method 31 5

Other income (expenses) from investments (5) - 

PROFIT/(LOSS) BEFORE TAXES 192 18

Income taxes 78 52

PROFIT/(LOSS) FROM CONTINUING OPERATIONS  114 (34)

Profit/(loss) from discontinued operations  - -

PROFIT/(LOSS) FOR THE PERIOD  114 (34)

   

PROFIT/(LOSS) FOR THE PERIOD ATTRIBUTABLE TO:   

Owners of the parent  107 (32)

Non-controlling interests  7 (2)
 

Translation of financial statements denominated in a currency other than the euros 
The principal exchange rates used to translate into Euros the financial statements prepared in currencies other than 
the Euro were as follows: 

 1st Quarter 2011 At 31 December 20100 1st Quarter 2010

 Average At 31 March  Average At 31 March

US dollar 1.368 1.421 1.336 1.383 1.348
Pound sterling 0.854 0.884 0.861 0.888 0.890
Swiss franc  1.287 1.301 1.250 1.463 1.428
Polish zloty 3.946 4.011 3.975 3.987 3.867
Brazilian real 2.280 2.306 2.218 2.492 2.404
Argentine peso 5.487 5.750 5.303 5.306 5.216
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Consolidated Statement of Financial Position 
Unaudited 

(€ million)  At 31 March 2011 At 31 December 2010

ASSETS     
Intangible assets  3,502 3,567
Property, plant and equipment  3,797 3,856
Investments and other financial assets:  700 737

Investments accounted for using the equity method  648 679
Other investments and financial assets  52 58

Leased assets  460 492
Defined benefit plan assets  154 166
Deferred tax assets  1,173 1,211
Total Non-current assets  9,786 10,029
Inventories  4,305 3,898
Trade receivables  1,802 1,839
Receivables from financing activities  10,664 10,908
Financial receivables from post-Demerger Fiat Group  - 2,865
Current tax receivables  581 618
Other current assets  1,076 955
Current financial assets:  200 112

Current securities  64 24
Other financial assets  136 88

Cash and cash equivalents  3,440 3,686
Total Current assets  22,068 24,881
Assets held for sale  12 11
TOTAL ASSETS  31,866 34,921
Total assets adjusted for asset-backed financing transactions   24,166 26,600

EQUITY AND LIABILITIES      
Equity:  4,591 4,744

Issued capital and reserves attributable to owners of the parent  3,834 3,987
Non-controlling interest  757 757

Provisions:  4,160 4,275
Employee benefits  1,896 2,017
Other provisions  2,264 2,258

Debt:  15,522 18,695
Asset-backed financing  7,700 8,321
Debt payable to post-Demerger Fiat Group   - 5,626
Other debt   7,822 4,748

Other financial liabilities  184 147
Trade payables  4,349 4,077
Current tax payables  460 508
Deferred tax liabilities  80 52
Other current liabilities  2,520 2,423
Liabilities held for sale  - -
TOTAL EQUITY AND LIABILITIES    31,866 34,921
Total equity and liabilities adjusted for asset-backed financing 
transactions   24,166 26,600
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Consolidated Statement of Cash Flows  
Unaudited 

(€ million)  1st Quarter 2011 1st Quarter 2010

A) CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD   3,686 1,561
B) CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES DURING THE PERIOD:      
Profit/(loss) for the period   114 (34)
Amortisation and depreciation (net of vehicles sold under buy-back and operating lease)   165 163
(Gains) losses from disposal of non-current assets (net of vehicles sold under buy-back)   (20) (1)
Other non-cash items  46 50
Dividends received   3 5
Change in provisions   10 (3)
Change in deferred income taxes   25 (48)
Change in items due to buy-back commitments (a) - 19
Change in operating lease items (b) 22 34
Change in working capital   (132) 124
TOTAL   233 309
C) CASH FLOWS FROM (USED IN) INVESTMENT ACTIVITIES:      
Investments in:      

Property, plant and equipments and intangible assets (net of vehicles sold under buy-back 
commitment and operating lease)    (159) (119)
Investments in consolidated subsidiaries and other investments   (111) 1

Proceeds from the sale of non-current assets (net of vehicles sold under buy-back)   3 3
Net change in receivables from financing activities   (267) (11)
Change in other current securities   (42) (8)
Other changes   (113) 63
TOTAL   (689) (71)
D) CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES:      
Bonds issued   2,200 -
Issuance of other medium-term borrowings   1,372 184
Repayment of other medium-term borrowings   (504) (228)
Net change in net financial payables to the post-Demerger Fiat Group  (2,761) -
Net change in other financial payables and other financial assets/liabilities   34 (866)
Capital increase   - 400
Dividends paid   (7) -
TOTAL   334 (510)
Translation exchange differences   (124) 44
E) TOTAL CHANGE IN CASH AND CASH EQUIVALENTS   (246) (228)
F) CASH AND CASH EQUIVALENTS AT END OF PERIOD  3,440 1,333

(a) The cash flows generated by the sale of vehicles under buy-back commitments, net of the amounts included in Profit/(loss) for the periods, are 
included under operating activities in a single line item which includes changes in working capital, capital expenditures, depreciation and impairment 
losses. This item also includes gains and losses arising from the sales of vehicles transferred under buy-back commitments that occur before the end 
of the agreement term without repossession of the vehicle. 

(b) Cash flows generated by operating lease arrangements are included in operating activities in a single line item which includes capital expenditures, 
depreciation, impairment losses and changes in inventories. 

 




