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RCI BANQUE S.A. 
 
15 rue d'Uzès - 75002 Paris 
RCS : Paris 306 523 358 
  
Statutory auditors’ report on the consolidated financial statements  
 

 
For the year ended 31 December 2025 
 
To the General meeting of RCI Banque S.A.,   

Opinion 

In compliance with the assignment entrusted to us by the Annual General Meeting, we have audited 

the accompanying consolidated financial statements of RCI Banque S.A. for the year ended 31 

December 2025. 

In our opinion, the consolidated financial statements give a true and fair view of the results of operations 

for the year ended 31 December 2025 and of the financial position and assets and liabilities of the 

Group at that date, in accordance with International Financial Reporting Standards as adopted by the 

European Union. 

The opinion expressed above is consistent with the content of our report to the Audit Committee. 

 

Basis for Opinion  

Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Statutory Auditors’ 

Responsibilities for the Audit of the Consolidated Financial Statements section of our report. 

Independence 

We conducted our audit engagement in compliance with independence requirements of the French 

Commercial Code (code de commerce) and the French Code of Ethics (code de déontologie) for 

statutory auditors for the period from 1st January 2025 to the date of our report and specifically we did 

not provide any prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014. 

. 
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Justification of Assessments - Key Audit Matters 

In accordance with the requirements of Articles L.821-53 and R.821-180 of the French Commercial 

Code (code de commerce) relating to the justification of our assessments, we inform you of the key 

audit matters relating to risks of material misstatement that, in our professional judgment, were of most 

significance in our audit of the consolidated financial statements of the current period, as well as how 

we addressed those risks. 

These matters were addressed in the context of our audit of the consolidated financial statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opinion on specific items 

of the consolidated financial statements. 

 

Assessment of credit risk and related impairment losses 
Identified risk RCI Banque S.A. recognises impairment losses to cover the risk of losses resulting from 

its customers' inability to meet their financial commitments. In accordance with IFRS 9 
"Financial Instruments", RCI Banque S.A. calculates impairment losses on expected 
credit losses on performing assets (bucket 1), on assets whose risk has deteriorated 
since initial recognition (bucket 2) and on defaulted assets (bucket 3), as described in 
note 5.2.3.2 to the consolidated financial statements. 
 
We consider that expected credit loss impairments on transactions with end customers 
and the dealer network are a key audit matter due to their significance in the Group's 
balance sheet assets, the use of numerous parameters and assumptions in the 
calculation models, and the significant use of management judgement. 
 
The methods used to estimate impairment take into account the contrasting 
macroeconomic environment, marked by slowing inflation and persistently high interest 
rates. They are described in note 5.2.4, "Adaptation to the economic and financial 
environment," to the financial statements.  
 
Impairment allowance determined in accordance with IFRS 9 is detailed in Note 7 to the 
consolidated financial statements and amounted to €1.3 billion at 31 December 2025 for 
outstanding finance transaction of €66.4 billion at gross value. 
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Our response With the support of our specialist teams, our work consisted in particular of: 

• Assessing the methodologies applied to determine the parameters used in the 
impairment model and their correct operational integration into the information 
systems;  

• Evaluating the key controls put in place to validate changes in parameters and 
key assumptions supporting the calculation of impairment for expected credit 
losses; 

• Assessing the impairment adjustments calculated at local and Group level 
based on expert opinion and reviewing the documentation underlying the 
additional impairments recognised; 

• Assess the assumptions used in determining forward-looking models, in 
particular the weighting of the various scenarios selected and the governance 
underlying the choice of weightings; 

• Examine the process put in place to ensure the completeness and quality of the 
data used to determine impairments;  

• Test the quality of the IT application interfaces that support the calculation and 
accounting of expected credit loss impairments; 

• Assess the process for classifying assets by category; 

• Perform analytical procedures on changes in outstanding loans to end 
customers and the dealer network, and credit risk impairments from one 
financial year to the next; 

• Examine the compliance of the information published in the notes to the 
consolidated financial statements with the applicable accounting rules. 
   

  

 

Specific Verifications 

We have also performed, in accordance with professional standards applicable in France, the specific 

verifications required by laws and regulations of the Group’s information given in the management 

report of the Board of Directors. 

We have no matters to report as to its fair presentation and its consistency with the consolidated 

financial statements. 

 

Report on Other Legal and Regulatory Requirements 

Format of presentation of the consolidated financial statements intended to be included in the 

annual financial report. 

 We have also verified, in accordance with the professional standard applicable in France relating to the 

procedures performed by the statutory auditor relating to the annual and consolidated financial 

statements presented in the European single electronic format, that the presentation of the consolidated 

financial statements intended to be included in the annual financial report mentioned in Article L.451-1-

2, I of the French Monetary and Financial Code (code monétaire et financier), prepared under the 

responsibility of the Chief Executive Officer, complies with the single electronic format defined in the 

European Delegated Regulation N° 2019/815 of 17 Decembre 2018. As it relates to consolidated 

financial statements, our work includes verifying that the tagging of these consolidated financial 

statements complies with the format defined in the above delegated regulation. 
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Based on the work we have performed, we conclude that the presentation of the consolidated financial 

statements intended to be included in the annual financial report complies, in all material respects, with 

the European single electronic format.  

We have no responsibility to verify that the consolidated financial statements that will ultimately be 

included by your company in the annual financial report filed with the AMF are in agreement with those 

on which we have performed our work. 

Appointment of the Statutory Auditors 

We were appointed statutory auditors of RCI Banque S.A. by the General Meeting of 22 May 2014 for 

KPMG S.A. and 28 April 2020 for Forvis Mazars SA 

At 31 December 2025, KPMG S.A. was in the 12th year of its uninterrupted engagement and Mazars 

was in the 6th year of its engagement. 

 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with International Financial Reporting Standards as adopted by the European 

Union and for such internal control as management determines is necessary to enable the preparation 

of consolidated financial statements that are free from material misstatement, whether due to fraud or 

error.  

In preparing the consolidated financial statements, management is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless it is expected to liquidate the Company 

or to cease operations.  

The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness 

of internal control and risks management systems and where applicable, its internal audit, regarding 

the accounting and financial reporting procedures. 

 
The consolidated financial statements were approved by the Board of Directors. 
 

Statutory Auditors’ Responsibilities for the Audit of the Consolidated Financial 
Statements  

Objectives and audit approach 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain 

reasonable assurance about whether the consolidated financial statements as a whole are free from 

material misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with professional standards will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these consolidated financial statements.  
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As specified in Article L.821-55 of the French Commercial Code (code de commerce), our statutory 

audit does not include assurance on the viability of the Company or the quality of management of the 

affairs of the Company. 

As part of an audit conducted in accordance with professional standards applicable in France, the 

statutory auditor exercises professional judgment throughout the audit and furthermore:  

• Identifies and assesses the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, designs and performs audit procedures responsive to those risks, and 

obtains audit evidence considered to be sufficient and appropriate to provide a basis for his opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control.  

• Obtains an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control.  

• Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management in the consolidated financial statements.  

• Assesses the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 

This assessment is based on the audit evidence obtained up to the date of his audit report. However, 

future events or conditions may cause the Company to cease to continue as a going concern. If the 

statutory auditor concludes that a material uncertainty exists, there is a requirement to draw 

attention in the audit report to the related disclosures in the consolidated financial statements or, if 

such disclosures are not provided or inadequate, to modify the opinion expressed therein.  

• Evaluates the overall presentation of the consolidated financial statements and assesses whether 

these statements represent the underlying transactions and events in a manner that achieves fair 

presentation.  

• Obtains sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated financial statements. 

The statutory auditor is responsible for the direction, supervision and performance of the audit of 

the consolidated financial statements and for the opinion expressed on these consolidated financial 

statements.  

Report to the Audit Committee 

We submit to the Audit Committee a report which includes in particular a description of the scope of the 

audit and the audit program implemented, as well as the results of our audit. We also report, if any, 

significant deficiencies in internal control regarding the accounting and financial reporting procedures 

that we have identified. 

Our report to the Audit Committee includes the risks of material misstatement that, in our professional 

judgment, were of most significance in the audit of the consolidated financial statements of the current 

period and which are therefore the key audit matters, that we are required to describe in this audit 

report.  
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We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) 

N° 537/2014, confirming our independence within the meaning of the rules applicable in France such 

as they are set in particular by Articles L.821-27 to L.821-34 of the French Commercial Code (code de 

commerce) and in the French Code of Ethics (code de déontologie) for statutory auditors. Where 

appropriate, we discuss with the Audit Committee the risks that may reasonably be thought to bear on 

our independence, and the related safeguards. 

 
 
 
 
 
 
 
 
 
 

Paris la Défense, 20 March 2026 Levallois-Perret, 20 March 2026 

KPMG S.A.  FORVIS MAZARS S.A 
     

Ulrich SARFATI 

 
 
Anne VEAUTE / Natacha ANDRE 
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CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS

5.1 Consolidated financial statements

5.1.1 Consolidated statement of financial position

/ ASSETS

/ LIABILITIES AND EQUITY

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)

Of which equity - owners of the parent*

Of which equity - non controlling interests

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
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CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS

5.1.2 Consolidated income statement

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
Argentina hyperinflation.(1)
Owners of the parent compared to the number of shares.(2)
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CONSOLIDATED FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS

5.1.3 Consolidated statement of comprehensive income

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
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CONSOLIDATED FINANCIAL STATEMENTS

5.1.4 Consolidated statement of changes in equity

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)

The share capital of RCI Banque S.A. of million is composed of 1,000,000 ordinary shares of 100 euros fully paid up 999,999 ordinary shares being held by Renault 
S.A.S which is 100% owned by Renault S.A.

(1)

Attributable reserves include the share premium account of the parent company.(2)
The change in translation differences at 31 December 2025 mainly concerns the United Kingdom, South Korea and Argentina. As of 31 December 2025, it concerned 
United Kingdom, Brazil, South Korea and Argentina.

(3)

Includes in particular the change in fair value of derivative financial instruments used as cash flow hedges and the change in fair value of debt instruments for -
million and IAS 19 actuarial gains and losses for - at the end of December 2025.

(4)

PerpNC5.5 format AT1 (perpetual subordinated debt 400 million)(5)
Distribution to the shareholder Renault of a dividend of million including an interim dividend of which million on 2024 result and interim dividend of 

million on 2025 result
(6)
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CONSOLIDATED FINANCIAL STATEMENTS

5.1.5 Consolidated cash flow statement

Inflows / outflows in amounts receivable from credit institutions

Inflows / outflows in amounts payable to credit institutions

Inflows / outflows in amounts receivable from customers

Inflows / outflows in amounts payable to customers

Inflows / outflows related to AFS securities and similar

Inflows / outflows related to debt securities

Inflows / outflows related to collections

Outflows related to repayment of Equity instruments and subordinated borrowings

Dividends paid

Inflows / outflows related to non controlling interests

Cash and balances at central banks

Balances in sight accounts at credit institutions

Cash and balances at central banks

Balances in sight accounts at credit institutions

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)

The rules for determining treasury and treasury equivalent cash flows are presented in the rules and section.(1)
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2 Notes to the consolidated financial statements

5.2.1

2024 dividend payout Dividends for 2025

5.2.2 Key highlights

Additional Tier 1

New securitization funds issued

Changes in scope

Other key highlights
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Of which equity - owners of the parent

Consolidated reserves and other

Of which owners of the parent

Of which Comprehensive income 
attributable to owners of the parent
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3 Accounting rules and policies

5.2.3.1

5.2.3.2

Changes in accounting policies

New regulations that must be applied in 2025

New texts not applied in advance by the group

Other standards and amendments not yet 
adopted by the European Union

Estimates and judgments

Significant assumptions for IFRS 9 expected loss 
calculations:
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.3

5.2.3.4

Consolidation principles

Scope and methods of consolidation

Non controlling interests

Presentation of the financial 
statements

Basis of measurement

Operating income

Consolidation of associates and joint ventures 
using the equity method

10



CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.5

5.2.3.6

5.2.3.7

Segment information

Translation of financial statements 
of foreign companies

Translation of financial statements 
of foreign companies

Hyperinflation

Translation of foreign currency 
transactions

Tangible and intangible 
non current assets

Retail: individuals, sole proprietorships or corporates 
(financing to support the sales to final customers by the 
networks/car makers). For this market, the activities are 
credit, financial leasing, operational lease, as well as 
services.

Wholesale: dealers, importers of the Renault, Nissan and 
Mitsubishi brands (stocks financing for new and used 
vehicles, demonstration cars, spare parts, treasury loans to 
support the sale of the car makers production to their 
distribution networks). This market is only concerned with 
credit activity.

Others: mainly include the buyers and ordinary accounts 
with independent dealers, as well as with the Renault group 
and the Nissan and Mitsubishi brands.

balance sheet items other than equity, which are held at the 
historic exchange rate, are translated at closing exchange 
rates;

income statement items are translated at the average rate 
for the period, said rate being used as an approximation 
applied to underlying transactions, except in the event of 
significant fluctuations;

translation adjustments are included as a separate 
component of consolidated equity and do not affect income.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.8

5.2.3.9

5.2.3.10Goodwill

Impairment losses

Residual values

Leases

Leases, lessee side

Operational leases, lessor side

the total amount transferred, measured at fair value, and any 
participation amount which does not give controlling 
interest in the acquired company; and

the net carrying amounts of acquired identifiable assets and 
liabilities.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.11

5.2.3.12

Measurement and presentation 
of loans and receivables due from 

Impairment of loans and receivables 
due from customers and financing 
leases

Allocation between the three risk categories

Bucket 1: no deterioration or insignificant deterioration in 
credit risk since origination, the loss of value corresponds to 
expected losses on the asset within a 12 month horizon;

Bucket 2: significant deterioration in credit risk since 
origination or non investment grade financial counterparty, 
the loss of value corresponds to the expected losses on the 
asset over its entire life;

Bucket 3: counterparty default classification.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Specific case of restructured exposures

Measurement of expected credit losses

Prospective information and forward looking 
post

Default recognition criteria

The contract is considered as performing and analysis of the 
financial condition of the debtor shows that they have 
recovered their creditworthiness and debt service ability;

A minimum 2 year probation period has passed from the date 
the forborne exposure returned to being considered as 
performing;

Regular and significant payments have been made by the 
debtor during at least half of the probation period;

None of the exposures to the debtor is more than 30 days 
past due at the end of the probation period.

Exposure at Default (EAD): Amount of exposure expected in 
the event of default by the counterparty, taking into account 
any early repayments.

Probability of default (PD): Probability that a group 
counterparty will default within one year, based on Basel 
parameters.

Loss Given Default (LGD): The ratio between the loss 
suffered on an exposure in the event of a counterparty 
default and the amount of the exposure at the time of 
default. The estimate is based on prudential data under the 
IRB approach, with necessary adjustments.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.13

5.2.3.14

5.2.3.15

5.2.3.16

Write off rules

Recognition and measurement 
of financial assets excluding loans 
and receivables due from 
customers

Transactions between Mobilize 
Financial Services and Renault 
Group and the Nissan and 
Mitsubishi brands

Income taxes

Pension and other 
post employment benefits

have been totally abandoned as part of an insolvency plan;

are time barred;

have been the subject of an unfavorable court ruling 
(negative result of legal proceedings or litigation);

concern a customer that has disappeared.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.17 Insurance business

Hedging units:

OCI options
Treatment of internal margins

Relevant accounting estimates

Income statement:

Assets dedicated to insurance:

By portfolios with similar risks and that are managed 
together

By annual cohorts

By profitability groups, with a separate group for onerous 
contracts at the time of recognition. The discounted future 
cash flow estimates of insurance and reinsurance portfolios 
corresponds to the projected future cash flows (in particular 
premiums, benefits, attributable expenses) of the contracts 
included in the contract boundary. These projections are 
based on models that reflect the way insurance and 
reinsurance contracts operate, and are carried out according 
to the levels of aggregation defined above. These projection 
models are based on the same foundations as those used for 
Solvency calculations. The contract boundary corresponds 
to the date on which the contract takes effect and the date 
on which it expires.

Discount rates are defined using the bottom up method, to 
which an illiquidity premium is added. The risk free yield 
curve is as defined by EIOPA. The illiquidity premium 
adjustment is derived from the market price curve using the 
Merton structural credit risk model and the CoC (Cost Of 
Capital) adjustment to remove the probability of 
default and credit risk premiums for (un)expected losses, 
adjusted according to the bond portfolio held.

Acquisition costs correspond to distribution commissions 
paid to the network dealer. These costs are incurred on the 
effective date of the contract and are amortized according 
to the same profile as the Contractual Service Margin (CSM).

The adjustment for non financial risk is intended to 
compensate for the uncertainty inherent in the amounts 
and timing of projected cash flows. It is based on the 
observed distribution of the frequency of claims, 
representing the main risk factor of the insurance portfolio, 
and is calibrated with a confidence threshold of 90%, 
consistent with that used in the risk appetite rules. The risk 
adjustment is amortized according to the claims cash flow 
profile.

The contractual service margin represents the portion of 
profits earned on underwritten insurance contracts that 
will be deferred and gradually brought into income over the 
estimated life of the insurance contracts. It is defined when 
the contracts subscription and evolves during the life of the 
contracts depending on experience and assumptions that 
differ from the original expectations.
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.18

5.2.3.19

5.2.3.20

Financial liabilities

Structured products 
and embedded derivatives

Derivatives and hedge accounting

Measurement

Credit adjustment
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CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5.2.3.21

Fair value hedge

Cash flow hedge

Derivatives at fair value through profit or loss

Cash flow statement

5.2.4 Adapting to the economic and financial environment

Liquidity

for hedging interest rate risk on fixed rate liabilities using a 
receive fixed/pay variable swap or cross currency swap;

for hedging interest rate risk on fixed assets using a receive 
fixed/pay variable swap

hedging interest rate risk on variable rate liabilities using a 
receive variable/pay fixed swap, enabling them to be backed 
by fixed rate assets;

hedging interest rate risk on fixed rate liabilities and pay 
variable/pay fixed swap by using a pay fixed/receive variable 
swap;

hedging future or probable cash flows in foreign currency.

18



CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Credit risk

Compliance with prudential banking ratios

Profitability

Governance

Exposure to non commercial credit risk

risk appetite: This component is determined by the Board of 
Risk Committee;

refinancing: The funding plan is constructed with a view to 
diversifying access to liquidity by product, by currency and 
by maturity. Funding requirements are regularly reviewed 
and clarified so that the funding plan can be adjusted 
accordingly;

liquidity reserve: The company aims to maintain at all times a 
liquidity reserve that aligns with its liquidity risk appetite. 
This reserve is composed of undrawn committed credit 
lines, assets eligible as collateral in European Central Bank 
or Bank of England monetary policy operations, High Quality 
Liquid Assets (HQLA) and other financial assets. It is 
reviewed monthly by the Finance Committee;

transfer prices: Refinancing for the European 
entities is coordinated by the group Finance and Treasury 
division, which manages liquidity management and pools 
costs. Internal liquidity costs are reviewed at regular 
intervals by the Finance Committee and are used by sales 
subsidiaries to construct their pricing;

stress scenarios: Every month, the Finance Committee is 
informed of the length of time for which the company would 
be able to maintain its business activity using its liquidity 
reserve in various stress scenarios. The stress scenarios 
used include assumptions about runs on deposits, loss of 
access to new funding, partial unavailability of certain 
components of the liquidity reserve and forecasts of new 
gross lending. Assumptions about runs on deposits under 
stress are very conservative and are regularly back tested;

emergency plan: An established emergency plan identifies 
the steps to be taken in the event of stress on the liquidity 
position.
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Insurance risk management

Underwriting risks (technical risks)

Liquidity risks

Counterparty risks

Interest rate risks
poor product design and definition of guarantees,

inadequate pricing,

non compliance with underwriting rules,

an unfavorable policyholder risk profile (age structure, etc.),

a drift in the underlying claims frequency,

an increase in contract cancellations and surrenders,

inadequate reinsurance coverage.
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5.2.5 Notes to the consolidated financial statements

NOTE 1 Segment information 22
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NOTE 1 Segment information

1.1 Segmentation by market

The 2024 amounts for these items has been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
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1.2 Segmentation by geographic region

Including operating leases.(1)
Belgium, Netherlands, Switzerland, Austria, Sweden, Hungary, Malta, Poland, Czech Republic, Slovenia, Slovakia, Croatia, Ireland, Portugal, Romania.(2)
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NOTE 2 Cash and balances at Central Banks

NOTE 3 Derivatives

Changes in the cash flow hedging instrument revaluation reserve
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Nominal values of derivative instruments by maturity and management intent
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NOTE 4 Financial assets

NOTE 5 Amounts receivable at amortized cost from credit institutions
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NOTE 6 Customer finance transactions and similar

6.1 Customer Loans

The 2024 amounts for these items has been restated. Specific information is provided in note "5.2.2 Key highlights"(*)

The 2024 amounts for these items has been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
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6.2 Finance leases

Reconciliation between gross investment in finance lease contracts at the closing date 
and present value of minimum payments receivable

Of which amount guaranteed by related parties

Of which amount guaranteed by related parties
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6.3 Expenses related to operating lease transactions

The amount of minimum future payments receivable under operating non cancelable lease contracts 
is analyzed as follows:

6.4 Maximum exposure to credit risk on performing loans concerning the quality 

Amount of receivables due

6.5 Residual values of risk carried by the Mobilize Financial Services group
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NOTE 7 Customer finance transactions by business segment
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7.1 Breakdown of customer transactions by Buckets and geographical areas
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7.2 Change of customer finance transactions

7.3 Change of impairments of customer finance transactions

NOTE 8 Adjustment accounts and miscellaneous assets

- Note: increases (1), decreases (2), and reclassifications (3) are accounted for in the income statement under Net banking income or cost of risk.
- Other movements (4) and (5) are balance sheet changes only.
Impairment on performing receivables includes impairments on residual values (vehicles and batteries) for an amount of million at 31 December 2025, compared 
with million at 31 December 2024.

(*)
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NOTE 9 Investments in associates and joint ventures

Sales support

Relations with the dealer network

Relations with the car makers

33



CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 10 Tangible and intangible non current assets

NOTE 11 Goodwill

NOTE 12 Financial liabilities at fair value through profit or loss
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NOTE 13 Liabilities to credit institutions and customers & debt securities

13.1 Central banks

13.2 Liabilities to credit institutions
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13.3 Amounts payable to customers

Sight deposits: decrease of million (-3.6%), reflecting 
the impact of a targeted strategy to optimize the liquidity 
buffer.

Term deposits: increase of million (+0.7%), reflecting a 
shift among some of the customers toward more 
rewarding and more stable solutions for the bank. This 
increase also highlights the successful launch of the 
deposit offering in Poland.
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13.4 Debt securities

13.5 Breakdown of liabilities by valuation method

13.6 Breakdown of financial liabilities by rate type before derivatives

Certificates of deposit, commercial paper and French MTNs are issued by RCI Banque S.A., Banco RCI Brasil S.A., RCI Colombia S.A. Compania De Financiamiento and 
Diac SA

(1)

Other debts represented by a security correspond mainly to securities issued by securitization vehicles created for the purposes of German (RCI Banque S.A. 
Niederlassung Deutschland), British (RCI Financial Services Ltd) and French (Diac SA) securitization transactions.

(2)
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13.7 Breakdown of financial liabilities by remaining term to maturity

NOTE 14 Securitization
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for securitizations placed on the market: million;

for self subscribed securitizations: million;

for private securitizations: million.
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NOTE 15 Adjustment accounts & miscellaneous liabilities

The 2024 amounts for these items have been restated. Specific information is provided in note "5.2.2 Key highlights"(*)
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NOTE 16 Liabilities on issued insurance contracts

Technical insurance reserves by components
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Technical insurance reserves by coverages
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Breakdown by maturity of discounted cash flow

Sensitivity tests

45



CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 17 Provisions

Provisions for banking operations

Provisions for non banking operations
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Provisions for pension and other post employment benefits

Subsidiaries without a pension fund

Subsidiaries with a pension fund

Changes in provisions during the year
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Nature of invested funds

Defined Benefit Plans

Defined Contribution Plans

NOTE 18 Impairment allowances to cover counterparty risk

end of career benefits (France);

pension supplements: the main countries using this type of 
scheme are the United Kingdom and Switzerland.

legal savings schemes: this is the case in Italy.

Ow impairment on healthy receivables

Ow impairment on receivables with a significant 
increase in credit risk since initial recognition

Ow Impairment on defaulted receivables
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NOTE 19 Subordinated debt

a fixed portion equal to 60% of the Annual Monetary Rate 
(AMR);

a variable portion obtained by applying the rate of increase in 
consolidated net income for the last financial year over the 
rate of the previous financial year to 40% of the AMR.
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NOTE 20 Financial assets and liabilities by remaining term to maturity
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NOTE 21 Breakdown of future contractual cash flows by maturity
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NOTE 22 Fair value of assets and liabilities (in accordance with IFRS 7 & IFRS 13) 
and breakdown of assets and liabilities by fair value hierarchy
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Assumptions and methods used Financial assets

Loans and advances to customers

Financial liabilities

level 1: measurements based on quoted prices on active 
markets for identical financial instruments;

level 2: measurements based on quoted prices on active 
markets for similar financial instruments or measurements 
for which all significant data are based on observable 
market data;

level 3: measurement techniques for which significant data 
are not based on observable market data.
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NOTE 23 Netting agreements and other similar commitments

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

Synthesis of financial assets and liabilities agreements

NOTE 24 Commitments given

The gross book value of dealer financing receivables breaks down into million for the Renault Retail Group, whose exposures are hedged for up to million by a cash 
warrant agreement given by the Renault manufacturer (see Note 13.3), and million for dealers financed by Banco RCI Brasil S.A., whose exposures are hedged for up to 
million by pledge of letras de cambio (bills of exchange) subscribed by the dealers.

(1)

The gross book value of dealer financing receivables breaks down into million for the Renault Retail Group, whose exposures are hedged for up to million by a cash 
warrant agreement given by the Renault manufacturer (see Note 13.3), and million for dealers financed by Banco RCI Brasil S.A., whose exposures are hedged for up to 
million by pledge of letras de cambio (bills of exchange) subscribed by the dealers.

(1)
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NOTE 25 Commitments received

Guarantees and collateral

NOTE 26 Exposure to currency risk
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NOTE 27 Interest and similar income
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NOTE 28 Interest expenses and similar charges

NOTE 29 Fees and commissions

The 2024 amounts for these items has been restated. Specific information is provided in note "5.2.2 Key highlights"(*)

57



CONSOLIDATED FINANCIAL STATEMENTS
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 30 Net gains (losses) on financial instruments at fair value through profit 
or loss

NOTE 31 Net income or expense of other activities

of which reversal of impairment on residual values

of which reversal of charge to reserve for banking risks  

of which allowance for impairment on residual values

of which charge to reserve for banking risks
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NOTE 32 General operating expenses and personal costs
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NOTE 33 Cost of risk by customer category
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Post model adjustments - Forward looking

Sectoral approach

Statistical approach

a release of on healthy outstanding, partly explained 
by the improvement in risk in certain countries, by the 
update of PD and LGD parameters effects that have 
compensated the evolution of Forward looking provisions 
which includes for the first year a sectoral component.

a provision of 3 on defaulted outstandings essentially 
due to the evolution of the LGD with the maturity into 
default and the implementation of an expert provision on 
the main counterpart in default.

an amount of 3,6 of write offs, concentrated in Morocco 
and South Korea.

Baseline: PD and LGD parameters are projected using 
internal models and macroeconomic indicators aligned with 
the baseline scenario.

Adverse: similar approach to Baseline, but using 
deteriorated macroeconomic data from the ECB. This results 
in higher PD/LGD values and therefore higher expected 
credit losses (ECL).

Upward: based on an internal approach that takes into 
account the average of positive gaps between forecasts and 
actual realizations of economic indicators, leading to PD and 
LGD significantly lower compared to the and 

scenarios.
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Principe

Key assumptions

Changes in forward looking provisions over the year

Forward looking remarketing provision : As of December 31, 
2025, the Mobilize Financial Services Group has introduced a 
forward looking remarketing provision, incorporated within 
the statistical component whose principle and assumptions 
are as follows :

20 percentage points on electric vehicles;

-5 percentage points on non electric vehicles;

scenario probability set at 75%.

The financial impact of this forward looking adjustment 
amounts to million. The countries most affected as of 
December 31, 2025, are France million) and Germany 

million)

Statistical approach: million as of December 2025, 
compared to million as of December 2024.

Sectorial approach: million as of December 2025, 
compared to million as of December 2024.
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Post model ajustements - Expertise

NOTE 34 Income tax

Breakdown of deferred tax balance
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Deferred tax on other components of overall income

NOTE 35 Events after the end of the reporting period
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5.2.6 Group subsidiaries and branches

5.2.6.1 List of consolidated companies and foreign branches
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Entities added to the scope in 2024.(1)
Entity removed from the sclope in 2025.(2)
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5.2.6.2 Subsidiaries in which non controlling interests are significant
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5.2.6.3 Significant associates and joint ventures
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5.2.6.4 Significant restrictions
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5.3 Appendix 1: Information about locations 
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5.4 Appendix 2: Financial risks

Refinancing and balance sheet management

5.4.1 Organization of market risk management

5.4.2 Managing aggregate interest rate, foreign exchange, 
counterparty and liquidity risks

Interest rate risk

Discounted sensitivity (Economic Value EV) consists of 
measuring at a given point in time (t) the impact of a change 
in interest rates on the market price of an balance 
sheet flows. The market price is determined by the 
discounting of future cash flows at the market rates at point 
t. This measurement is used to set the limits that apply to 
the management entities.

The net interest margin (NIM) which consists of measuring a 
gain or loss, according to an income statement vision. It is 
presented as the future interest income difference over a 
set time frame. The particular feature adopting a NIM vision, 
compared with the actuarial vision of sensitivity, is the 
linearization of the impact of new operations.
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5.4.3 Analysis of the structural rate highlights the following points

Sales financing subsidiaries Refinancing center

Since 2021 and in accordance with the guidelines of the regulator (IRRBB Guidelines), the magnitude of interest rate shocks depends on the currency. At 31
December 2025, the interest rate shocks applied for each currency were: +100 bps CHF and KRW; +150 bps for EUR, SEK and DKK; +200 bps for GBP, CZK and MAD; +250
bps for HUF; +300 bps for RON, COP and PLN; +350 bps for the BRL; +500 bps for ARS

1)

75



CONSOLIDATED FINANCIAL STATEMENTS
APPENDIX 2: FINANCIAL RISKS

5.4.4 Liquidity risk

Static liquidity

Liquidity reserve

Stress scenarios

5.4.5 Foreign exchange risk

Central refinancing

by variable rate funding and/or fixed rate funding that has 
been converted to variable rates through micro hedging 
swaps, or

by portfolios of fixed rate commercial receivables.

the effectiveness of the hedging of fixed rate funding by the 
interest rate swaps that micro hedge them,

the matching of macro hedging transactions by comparing 
them with variable rate funding / fixed rate funding 
converted to variable rates or with portfolios of fixed rate 
commercial receivables.

Cash Flow Hedge: assuming that all the positions are held 
until the end of their full amortization period,

Fair Value hedges: taking into account assumptions 
regarding asset run off (prepayment, credit risk, etc.) and 
considering only the interest rate component for the 
underlying fixe rate 

High Quality Liquid Assets (HQLA) as defined by the Basel 
Committee for calculating the liquidity coverage ratio (LCR),

Liquid financial assets not recognized as HQLA by the Basel 
Committee,

Confirmed bilateral lines of 

Assets eligible as collateral in Central Banks (European 
Central Bank (ECB) or Bank of England (BoE)) transactions 
not already counted as HQLA or financial assets.

the structural foreign exchange position, resulting from the 
long term investments in the equity of foreign 

subsidiaries;

the transactional exchange position, which arises from the 
cash flow denominated in a currency other than the 
domestic currency.

76



CONSOLIDATED FINANCIAL STATEMENTS
APPENDIX 2: FINANCIAL RISKS

Sales financing subsidiaries

5.4.6 Counterparty risk

Fixed rate method

for clearing house derivatives, Mobilize Financial Services is 
in the one day position;

for non cleared derivatives with bilaterally cleared 
derivatives, Mobilize Financial Services is in the seven day 
position;

for non cleared derivatives without collateral exchange, 
Mobilize Financial Services holds a position until the 
transaction matures;

with the addition of a foreign exchange component for 
foreign exchange swaps.

Foreign exchange position excluding holdings in the share capital of subsidiaries1)

77



CONSOLIDATED FINANCIAL STATEMENTS
APPENDIX 2: FINANCIAL RISKS

Interest rate contract

Exchange rate contract

0% on derivatives held in clearing houses,

2% for swaps managed bilaterally,

6% for foreign exchange swaps (which have in addition to a 
dependence on changes in interest rates also have a 
dependence on changes in exchange rates).
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5.6 Statutory auditors' report on the consolidated 
financial statements

Opinion

Basis for Opinion

Audit Framework

Independence
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Specific Verifications

Report on Other Legal and Regulatory Requirements

Format of presentation of the consolidated financial statements intended to be included in the 
annual financial report.

Assessing the methodologies applied to determine the parameters used in the impairment model 
and their correct operational integration into the information systems; 
Evaluating the key controls put in place to validate changes in parameters and key assumptions 
supporting the calculation of impairment for expected credit losses;
Assessing the impairment adjustments calculated at local and Group level based on expert opinion 
and reviewing the documentation underlying the additional impairments recognised;
Assess the assumptions used in determining forward looking models, in particular the weighting of 
the various scenarios selected and the governance underlying the choice of weightings;
Examine the process put in place to ensure the completeness and quality of the data used to 
determine impairments; 
Test the quality of the IT application interfaces that support the calculation and accounting of 
expected credit loss impairments;
Assess the process for classifying assets by category;
Perform analytical procedures on changes in outstanding loans to end customers and the dealer 
network, and credit risk impairments from one financial year to the next;
Examine the compliance of the information published in the notes to the consolidated financial 
statements with the applicable accounting rules.
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Appointment of the Statutory Auditors

Responsibilities of Management and Those Charged with Governance 

Financial Statements

Objectives and audit approach
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Report to the Audit Committee

Identifies and assesses the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error, designs and performs audit procedures responsive to those risks, and obtains audit evidence considered to be sufficient 
and appropriate to provide a basis for his opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control.

Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control.

Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management in the consolidated financial statements.

Assesses the appropriateness of use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the 

ability to continue as a going concern. This assessment is based on the audit evidence obtained up to the date of his 
audit report. However, future events or conditions may cause the Company to cease to continue as a going concern. If the 
statutory auditor concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report to 
the related disclosures in the consolidated financial statements or, if such disclosures are not provided or inadequate, to modify 
the opinion expressed therein.

Evaluates the overall presentation of the consolidated financial statements and assesses whether these statements 
represent the underlying transactions and events in a manner that achieves fair presentation.

Obtains sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the 
Group to express an opinion on the consolidated financial statements. The statutory auditor is responsible for the direction, 
supervision and performance of the audit of the consolidated financial statements and for the opinion expressed on these 
consolidated financial statements.
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