
Worldwide sales of the Renault group in 2008 fell 4.1% to 
2,382,230 units. The group achieved an operating margin of 0.6% 
of revenue, while net income, Renault share, was €571 million
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SALES PERFORMANCE

Worldwide sales by brand and by region - PC + LCV (excl. Lada) (IN UNITS)

2008* 2007
change 

(%)
Group 2,382,230 2,485,041 -4.1
BY region
france 654,142 656,523 -04
europe (EXCL. france) 853,086 967,738 -11.8
Europe 1 507,228 1 624,261 -7.2
euromed 404,715 424,121 -4.6
Americas 254,959 244,926 +4.1
Asia-Africa 215,328 191,733 +12.3
Euromed + Americas + Asia-Africa 875,002 860,780 +1.7
By brand
Renault 2,019,274 2 134,949 -5.4
Dacia 258,472 230,535 +12.1
Renault Samsung Motors 104,484 119,557 -12.6
By vehicle type
Passenger cars 2,017,942 2 081,486 -3.1
Light commercial vehicles 364,288 403,555 -9.7

TOTAL INDUSTRY VOLUME - REGISTRATIONS - PC + LCV (IN UNITS)

MAIN RENAULT GROUP MARKETS 2008* 2007
change 

(%)
france 2,510,556 2,526,005 -0.6
europe (EXCL. france) 14,106,044 15,544,507 -9.3
o/w:	 Germany 3,319,996 3 376,019 -1.7
	 Italy 2,385,264 2 730,611 -12.6
	 UK 2,431,290 2 752,184 -11.7
	 Spain + Canary islands 1,327,937 1 891,508 -29.8
	 Belgium + Luxembourg 660,682 648,429 +1.9
	 Poland 376,877 349,617 +7.8
Europe Region 16,616,600 18,070,512 -8.0
Euromed Region 5,040,837 4,669,122 +8.0
o/w:	 Romania 310,244 352,052 -11.9
	 Russia 2,929,002 2,582,682 +13.4
	 Turkey 494,023 594,762 -16.9
	 Algeria 246,597 196,702 +25.4
	 Morocco 121,360 103,597 +17.1
Americas Region 5,483,500 5,394,183 +1.7
o/w:	 Mexico 1,009,043 1,093,379 -7.7
	 Colombia 200,135 225,613 -11.3
	 Brazil 2,661,431 2,339,920 +13.7
	 Argentina 575,000 534,199 +7.6
Asia-Africa Region 23,028,890 22,530,620 +2.2
o/w:	 South Africa and Namibia 459,501 582,412 -21.1
	 South Korea 1,200,969 1,252,586 -4.1
Euromed + Americas** + Asia-Africa Regions 33,553,227 32,593,925 +2.9

Lada sales

March 
to end 

December, 
2008

Passenger cars 672,267
Light commercial vehicles 112
PC + LCV 672,379

* Preliminary figures. ** Excl. North America.

Worldwide sales of the Renault group fell 4.1% in 2008 
to 2,382,230 units, with contrasting patterns between 
Regions:

in a crisis-hit European market that contracted by 8.0%, ��
the Group’s sales declined 7.2% to 1,507,228 units. 
Its market share grew 0.15 percentage point to 9.0% 
at end-2008. In France, the Renault group reported 
a 1.7% increase in registrations and took 25.4% of 
the market, up 0.6 point. The Group continued to win 
market share in the Netherlands, Austria, Ireland, 
Belgium, Germany, and Switzerland. With markets in 
steep decline (down -29.8% in Spain, -12.6% in Italy, 
and -11.7% in the U.K.), the Group’s sales fell 31.7%, 
18.4%, and 27.7%, respectively;
outside Europe, markets in the Americas Region grew ��
1.7% and the Renault group continued to expand, dri-
ven by Brazil and Argentina. In Asia-Africa Group sales 
grew by a significant 12.3%. Sales in Euromed were 
down 4.6% despite the continued popularity of Logan 
in Russia and a good performance in North Africa.

Renault group 
sales worldwide
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Renault Group - REGISTRATIONS IN EUROPE REGION  
BY MODEL - PC + LCV (IN UNITS)

2008* 2007 % change
Twingo / Twingo II 135,027 88,685 +52.5
Clio / Clio III 383,359 434,455 -11.8
Thalia / THALIA II 6,586 6,611 -0.4
SANDERO 27,250 - -
Modus 77,292 62,825 +23.0
Logan 84,187 79,995 +5.2
Mégane / Mégane II / Mégane III 347,894 488,793 -28.8
KOLEOS 17,839 - -
Laguna / Laguna III 91,227 71,386 +27.8
Vel Satis 1,667 3,045 -45.3
Espace / Espace IV 24,191 40,636 -40.5
Kangoo / Kangoo II 139,495 142,133 -1.9
Trafic / Trafic II 75,594 88,997 -16.2
Master / Master II 67,091 76,490 -12.3
Mascott** / RWD Master 
Maxity** 11,968 9,581 +22.1

Other 1,084 730 +48.5
Registrations 
in Europe 1,490,661 1,594,362 -6.5

* Preliminary figures. ** Mascott and Maxity are distributed by Renault Trucks, a subsidiary of AB Volvo.

Renault Group - REGISTRATIONS IN EUROMED, AMERICAS AND 
ASIA-AFRIca REGIONS BY MODEL  
(EXCL. LADA) - PC + LCV (IN UNITS)

2008* 2007 % change
Twingo / twingo II 8,740 14,309 -38.9
Clio / Clio III 76,295 97,794 -22.0
Thalia / THALIA II / Symbol 69,793 94,301 -26.0
sandero 57,951 279 +
MODUS 254 1,411 -82.4
Logan 340,886 286,994 +18.8
Mégane / Mégane II 115,085 149,622 -23.1
KOLEOS 2,884 - -
Laguna / laguna iii 6,474 4,149 +56.0
Vel Satis 26 65 -60.0
Espace / Espace IV 104 139 -25.2
SM3 21,362 29,448 -27.5
SM5 55,932 73,346 -23.7
SM7 15,358 14,233 +7.9
SAFRANE II 444 - -
qm5 11,832 2,518 +
Kangoo / Kangoo II 68,959 72,255 -4.6
Trafic / Trafic II 4,822 4,077 +18.3
Master / Master II 17,197 15,404 +11,6
Mascott** / RWD Master 
Maxity** 499 333 +49.8

Other 105 73 +43.8
Registrations in Euromed + 
Americas + Asia-Africa Regions 875,002 860,780 +1.7

* Preliminary figures. ** Mascott and Maxity are distributed by Renault Trucks, a subsidiary of AB Volvo.

SALES PERFORMANCE

Renault Group - Registrations and market sharE - PC + LCV

2008* 2007
SALES PERFORMANCE 
IN MAIN MARKETS

Reg’s
(in units)

Mkt Sh. 
(%)

Reg’s
(in units)

Mkt Sh.
(%)

France 637,651 25.40 626,705 24.81
Europe (excl. France) 853,010 6.05 967,657 6.23
o/w:	 Germany 165,475 4.98 157,996 4.68
	 Italy 117,921 4.94 144,449 5.29
	 UK 107,711 4.43 148,970 5.41
	 Spain + CANARY ISLANDS 136,015 10.24 199,110 10.53
	 Belgium + LUXEMBURG 67,688 10.25 63,738 9.83
	 Poland 28,612 7.59 25,807 7.38
Euromed Region 1,490,661 8.97 1 594,362 8.82
Euromed Region 404,715 8.00 424,121 9.02
o/w:	 Romania 106,951 34.47 134,177 38.11
	 Russia 108,070 3.69 101,166 3.92
	 Turkey 73,662 14.91 91,645 15.41
	 Algeria 43,338 17.57 32,667 16.61
	 Morocco 34,253 28.22 30,150 29.10
Americas Region 254,959 4.65 244,926 4.54
o/w:	 MEXICO 16,063 1.59 18,613 1.70
	 Colombia 27,123 13.55 39,053 17.31
	 Brazil 115,153 4.33 73,614 3.15
	 Argentina 69,100 12.02 66,969 12.54
Asia-Africa Region 215,328 0.94 191,733 0.85
o/w: 	 SOUTH AFRICA AND NAMIBIA 4,217 0.92 8,407 1.44
	 South Korea 101,981 8.49 117,204 9.36
Euromed + Americas** + Asia-Africa Regions 875,002 2.60 860,780 2.63

* Preliminary figures. ** Excl. North America.
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INTERNATIONAL ROLLOUT OF THE ENTRY RANGE

LOGAN SALES (UNITS) 2008* 2007
Since 

sept. 2004
Dacia brand
europe 84,290 80,042 244,117
o/w France 34,251 32,684 95,524
euromed 130,716 146,622 535,097
o/w Romania 75,792 101,799 382,177
	 morocco 14,958 12,638 42,818
	 algeria 11,465 9,090 31,934
Americas 666 504 1,749
Asia-Africa 3,357 3,126 10,849
Total Logan under the Dacia brand 219,029 230,294 791,812
Renault brand
euromed 74,300 67,844 198,524
o/w Russia 74,300 67,844 198,524
AMERICAS 56,734 40,466 113,869
o/w Venezuela 4,132 12,619 22,477
	 Colombia 7,736 9,450 26,299
Asia-Africa 75,113 28,432 103,545
o/w India 18,976 17,771 36,747
	 iran 54,425 10,656 65,081
Total Logan under the Renault brand 206,147 136,742 415,938

TOTAL logan 425,176 367,036 1,207,750

Renault Group - WORLDWIDE PRODUCTION BY MODEL AND BY SEGMENT(1) - PC + LCV (IN UNITS)
2008* 2007 % change

logan 416,157 420,255 -1
SANDERO 110,832 0 -
Entry Segment 526,989 420,255 25
twingo 6,353 42,840 -85
twingo II 132,203 75,242 +76
clio Ii (2) 117,678 181,242 -35
clio Iii 328,530 351,066 -6
thalia 63,712 99,259 -36
New Clio three box (thalia / Symbol) 21,765 0 -
modus 72,590 67,514 +8
A and B Segments 742,831 817,163 -9
MÉGANE / MÉGANE II 398,317 629,612 -37
Mégane III 39,281 0 -
SM3 65,590 82,650 -21
KOLÉOS / QM5 55,139 5,241 +952
C Segment 558,327 717,503 -22
LAGUNA II 0 45,128 -100
LAGUNA III 81,453 54,384 +50
SM5 53,987 76,363 -29
SM7 14,433 15,081 -4
ESPACE IV 21,672 40,674 -47
VEL SATIS 1,685 2,812 -40
D, E, MPV Segments 173,230 234,442 -26
KANGOO 113,728 220,038 -48
NEW KANGOO 102,902 7,226 +1324
TRAFIC II (3) 96,225 115,904 -17
MASTER II 98,387 119,120 -17
MASCOTT 8,399 7,585 +11
Small vans, vans and pick-ups 419,641 469,873 -11

Group worldwide production 2,421,018 2,659,236 -9
(1) Production data concern the number of vehicles leaving the production line. (2) Including the Clios under the Renault brand name built in Aguascalientes (Nissan plant in Mexico) in 2008.
(3) New Trafic production at the GM Europe plant in Luton (UK) and at the Nissan plant in Barcelona (Spain) was not recorded as Renault production. * Preliminary figures.
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Group revenues reached €37,791 million, down 7.0% on 
2007 on a consistent basis. The revenue contribution from 
Sales Financing rose 1.1% on 2007 to €2,034 million. 
Automobile was heavily impacted in 2008 by the unpre-
cedented global economic crisis. The sudden dramatic 
downturn in automotive markets worldwide caused a 
significant decline in Automobile’s revenues, particularly 
in the fourth quarter. Automobile’s total contribution fell 
7.4% on a consistent basis to €35,757 million.
That trend resulted from the slowdown in the automotive 
market, which occurred as early as the second quarter 
in some European countries, and in the final quarter in 
emerging countries:

the Europe Region accounted for 6 points of the ��
decline, in a market that was hard hit by shrinking 
volumes and fierce competition;

The Group’s operating margin fell by 2.7 points to  
€212 million in 2008, or 0.6% of revenues, compared 
with €1,354 million, or 3.3% of revenues in 2007.

In a tough environment in 2008, Automobile’s operating 
margin fell by €1,157 million to a negative €275 million, 
or -0.8% of revenues. The decline can be attributed to a 
combination of:

a fall in volumes and a steep reduction in production, ��
in excess of the market decline, undertaken in a deter-
mined effort to reduce inventories; this had a negative 
impact of €504 million;
fierce competitive pressures, compounded by commer-��
cial aids for dealers to help them reduce inventories of 
new and used vehicles, and an increase in provisions for 
a decline in the residual value of vehicles, producing a 
combined negative impact of €816 million;
a €271 million rise in the cost of raw materials;��
a negative exchange-rate effect of €174 million, attribu-��
table mainly to the depreciation of sterling.

Amid these extremely difficult economic conditions, 
cost-cutting efforts were stepped up at every level of 
the company:

excluding the impact of raw materials and compensa-��
tions paid to suppliers, savings on purchases amounted 
to €353 million;
G&A expense declined by €121 million.��

The sale of licenses to AvtoVAZ made a positive contribu-
tion of €165 million. In an environment of rising refinan-
cing costs, RCI Banque managed to maintain its margins. 

only 0.4 points of the decline was attributable to ��
international operations, i.e. in Euromed, Americas 
and Asia-Africa Regions, although trends varied in 
each Region. Despite a sharp drop in sales in the final 
quarter, the Euromed and Americas Regions made 
a positive contribution to annual revenues through 
continuous improvements in the product mix through- 
out the year, especially in Euromed. By contrast,  
positive developments in the product mix in the Asia-
Africa Region were not enough to offset the negative 
currency effects caused by the depreciation of the 
Korean won;
lower sales of powertrains and vehicles to partners, ��
also affected by the crisis, took 1 point off revenues.

The contribution of Sales Financing to Group operating 
margin was €487 million, up 3.2% on 2007.

The main components of that evolution include:
a 1% increase in net banking income in 2008 compared ��
with 2007. Careful management of margins, amid rising 
refinancing costs, offset the impact of the decline in 
average loans outstanding;
total risk-related costs (including country risk) rose from ��
0.68% of average outstandings in 2007 to 0.87% in 
2008, due to the negative impact of Spain. Risk-related 
costs in other countries were stable;
a 13% improvement in operating expenses compared ��
with 2007, resulting from ongoing actions to improve 
the Group’s organizational structures.

Research and Development expenses totaled 
€2,235 million in 2008, 9.2% less than in 2007. 
Expenditures to develop the vehicle range under Renault 
Commitment 2009 started to decline in 2008, since 
most of them had been committed in previous years, 
in line with progress on the product plan. Furthermore, 
the measures taken by the Group to cope with the crisis 
began to pay off at the end of the year. 

Capitalized development expenses amounted to  
€1,125 million, or 50.3% of the total in 2008, compared 
with 52.3% in 2007, in line with the program development 
cycle. Amortization and depreciation expenses amoun-
ted to €748 million. This item includes €114 million of 
impairment on intangible assets in light of the expec-
ted impact of the financial crisis on future volumes for 

two models. Total R&D expenses recorded in the income  
statement amounted to €1,858 million, or 4.9% of 
Renault group revenues, compared with €1,850 million, 
or 4.5%, in 2007.

Group revenues came to €37,791 million 

operating margin fell by 2.7 points 

OPERATING MARGIN BY DIVISION 
(€ MILLION)

2008/2007 
change

212

-275

487

-1,142

-1,157

15

% of revenues 0.6

2008

3.3

2007

1,354

472

882

0

300

600

900

1,200

1,500

-1,500

-1,200

-900

-600

-300

Automobile Sales Financing 

REVENUES BY DIVISION
(€ MILLION)

Automobile Sales Financing 

0

10,000

20,000

30,000

40,000

50,000

40,620

38,608

2,003

2007 
published

35,757

2008
published

37,791

2,034

38,608

2,012

40,682

2007 
scope 2008

2008/2007 
change

-7.4%

-7%

+1.1%

FINANCIAL PERFORMANCE AND 
OUTLOOK FOR 2009



51SALES PERFORMANCE AND FINANCIAL RESULTS2008 Renault Annual Report

Other operating income and expenses showed a net 
charge of €329 million in 2008, compared with a net 
charge of €116 million in 2007.
In 2008 this item essentially comprised:

€489 million in costs and provisions for restructuring ��
and workforce adjustment, including the voluntary 
departure plan in France, as well as range restruc-
turing expenses. This compares with €143 million in 
2007;
net capital gains on real estate for €150 million, mainly ��
relating to the sale of land in France, compared with 
€86 million in 2007.

Net financial result showed income of €441 million in 
2008, up €365 million on 2007. The main components 
of this item were:

a €509 million positive impact resulting from the fair ��
value change in Renault SA’s redeemable shares 
(€53 million in 2007);

a decrease in interest income due to a decline in the ��
Group’s cash balance and lower interest rates;
an increase in the interest expense caused by the rise ��
in the Group’s indebtedness.

In 2008 Renault’s share in associated companies  
generated a profit of €437 million, breaking down as:

€345 million from Nissan;��
€226 million from AB Volvo;��
- €117 million from AvtoVAZ of which €84 million of ��
goodwill impairment.

Current and deferred taxes resulted in a net charge of 
€162 million, and the effective tax rate was 50% in 2008. 
Given the lack of visibility on short- and medium-term tax 
results, and regardless of the fact that tax losses can be 
carried forward indefinitely, the deferred tax assets from 
French tax consolidation were not recorded in the Group’s 
income statement in 2008, resulting in a negative impact 

of €96 million on the year’s tax charge. Restated for that 
item, the effective tax rate would have been 20% in 2008, 
compared with 19% in 2007.

Net income totaled €599 million, compared with 
€2,734 million in 2007. Excluding Renault shares owned 
by Nissan and treasury stock, net income per share  
worked out at €2.23, compared with €10.32 in 2007.

At December 31, 2008 Automobile’s net financial 
debt rose to €7,944 million, or 40.9% of shareholders’ 
equity, compared with 9.5% of shareholders’ equity at 
December 31, 2007. 
The €5,856 million increase in net debt can be attri-
buted to:

cash flow of €3,061 million, a decline of €1,491 million ��
on 2007. The decrease is attributable to falls in opera-
ting margin and dividends from associated companies, 
breaking down as:

	  ��€418 million from Nissan, down from €456 million 
in 2007,

	 �€258 million from AB Volvo, down from €477 million 
in 2007;

a €2,704 million increase in the working capital requi-��
rement in 2008: despite a significant €583 million 
fall in inventory, the increase in the working capital 

requirement was mainly due to a significant decline in 
accounts payable to suppliers, as a result of the steep 
reduction in the Group’s industrial activity at the end 
of the year, and for a lesser extent fiscal and social 
debts;
€662 million in equity investments, mainly related to ��
the acquisition of 25% of the capital plus one share 
of AvtoVAZ;
€1,600 million in negative foreign exchange differen-��
ces, almost all of which are related to the impact of yen 
appreciation (€1,613 million) on the hedge against the 
Group’s share in Nissan.

At end-2008 Automobile’s free cash flow was negative 
at €3,028 million. The Group paid €1,076 million in divi-
dends, compared with €913 million in 2007 of which 
€1,049 million paid by Renault SA.

NET INCOME, RENAULT SHARE TOTALED €599 million

CHANGES IN FINANCIAL STRUCTURE
The Group paid €1,076 million in dividends, compared 
with €913 million in 2007, of which €1,049 million paid 
by Renault SA.
The Board of Directors meeting on February 11, 2009 
decided to recommend to the Annual General Meeting of 
May 6 that dividends not be paid on 2008 earnings.

DIVIDEND

Renault expects market conditions to worsen further in 
2009. This environment has led the Group to focus its 
efforts on optimizing free cash flow and has rendered 
unachievable the commitments on volumes and opera-
ting margin made under Renault Commitment 2009.
The priorities for the Renault group in 2009 will be to:

control working capital requirements;��
focus capital expenditure and research & development ��
programs on strategic projects;
step up the policy of cutting fixed costs;��
strengthen operational synergies with Nissan.��

In 2009 Renault can look forward to 8 product launches, 
(including New Renault Scénic) as well as New Megane 
Renault Sport, Clio phase 2 and Trafic phase 3. These 
launches will give Renault the youngest range in Europe, 
with performances that meet the market’s new environ-
mental standards and quality standards that reflect the 
advances made in the past years.

Renault will take rapid steps to adjust these measures 
should the economic environment deteriorate further. 
These measures are designed to mobilize the entire com-
pany around a single priority in 2009: aiming for positive 
free cash flow.

OUTLOOK 2009

SUMMARY CONSOLIDATED INCOME STATEMENT (€ MILLION)

2008 2007 2006
Revenues 37,791 40,682 40,332*
Operating Marging 212 1,354 1,063
Operating Income (117) 1,238 877
Financial expense 441 76 61
Share in net income of associates companies 437 1,675 2,277
Pre-tax group income 761 2,989 3,213
Current and deffered taxes (162) (255) (255)
Net income 599 2,734 2,960
Net income – Minority interests’ share 28 65 74

Net income – Renault share 571 2,669 2,886
* Restated
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FINANCIAL PERFORMANCE  

Consolidated income statements (€ MILLION)

2008 2007 2006
Sales of goods and services 36,241 39,190 38,901
Sales financing revenues 1,550 1,492 1,431
Revenues 37,791 40,682 40,332*
Cost of goods and services sold (29,659) (31,408) (31,343)
Cost of sales financing (1,292) (1,121) (985)
Research and development expenses (1,858) (1,850) (1,963)
Selling, general and administrative expenses (4,770 (4,949) (4,978)
Operating margin 212 1,354 1,063
Other operating income and expenses (329) (116) (186)
Operating income (117) 1,238 877
Net interest income (expense) (216) (101) (110)
   Interest income 157 274 223
   Interest expenses (373) (375) (333)
Other financial income and expenses, net 657 177 171
Financial income (expense) 441 76 61
Share in net income (loss) of associates 437 1,675 2,277
Nissan 345 1,288 1,888
Other associates 92 387 389
Pre-tax income 761 2,989 3,215
Current and deferred taxes (162) (255) (255)

NET income 599 2,734 2,960
Net income - minority interests 28 65 74
Net income - Renault share 571 2,669 2,886
Earnings per share (1) in € 2.23 10.32 11.23
Diluted earnings per share (1) in € 2.22 10.17 11.10
Number of shares outstanding (in thousands)
   for earnings per share 256,552 258,621 256,994
   for diluted earnings per share 256,813 262,362 260,090

(1) Net income – Renault share divided by number of shares stated. * Restated
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COnsolidated balance sheets (€ MILLION)

ASSETS Dec 31, 2008 Dec 31, 2007 Dec 31, 2006

Non -current assets
Intangible assets 4,313 4,056 3,422
Property, plant and equipment 12,818 13,055 13,166
Investments in associates 13,768 12,977 12,958
      Nissan 11,553 10,966 10,777
      Other associates 2,215 2,011 2,181
Non-current financial assets 982 606 563
Deferred tax assets 252 220 313
Other non-current assets 420 504 376
Total non-current assets 32,553 31,418 30,798

Current assets
Inventories 5,266 5,932 5,309
Sales financing receivables 18,318 20,430 20,360
Automobile receivables 1,752 2,083 2,102
Current financial assets 1,036 1,239 2,229
Other current assets 2,848 2,375 2,043
Cash and cash equivalents 2,058 4,721 6,010
Total current assets 31,278 36,780 38,053

TOTAL ASSETS 63,831 68,198 68,851
SHAREHOLDERS’ EQUITY AND LIABILITIES Dec 31, 2008 Dec 31, 2007 Dec 31, 2006

Shareholders ’ equity
Share capital 1,086 1,086 1,086
Share premium 3,453 3,453 3,453
Treasury shares (612) (499) (373)
Revaluation of financial instruments (223) 68 105
Translation adjustment (2,241) (982) (269)
Reserves 16,925 15,782 13,700
Net income – Renault share 571 2,669 2,886
Shareholders’ equity – Renault share 18,959 21,577 20,588
Shareholders’ equity – minority interest 457 492 483
Total shareholders’ equity 19,416 22,069 21,071

non-current liabilities
Deferred tax liabilities 132 118 251
Provisions – long-term 1,543 1,765 1,847
Non-current financial liabilities 5,773 5 ,413 5,430
Other non-current liabilities 548 523 428
Other non-current liabilities 7,996 7,819 7,956

current liabilities
Provisions – short-term 1,264 954 1,053
Current financial liabilities 5,219 1,517 3,715
Sales financing debts 18,950 21,196 21,212
Trade payables 5,420 8,224 7,384
Current tax liability 55 166 121
Other current liabilities 5,511 6,253 6,339
Total current liabilities 36,419 38,310 39,824

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 63,831 68,198 68,851
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Statement of changes in shareholders’ equity

Number
of shares

(thousand)
Share

capital
Share

premium
Treasury

shares

Revaluation
of

financial
instruments

Translation
adjustment Reserves

Net
income -

Renault
share

Share- 
holders’ 

equity 
(Renault 

share)

Share-
 holders 

equity 
 (minority 
interests)

Total 
share- 

holders
equity

Balance at
December 31, 2006 284,937 1,086 3,453 (373) 105 (269) 13,700 2,886 20,588 483 21,071    

2007 net income - - - - - - -  2,669 2,669 65 2,734
Income and
expenses recorded in
shareholders’ equity - - - - (37) (713) (57) - (807) (28) (835)
Total income and expenses  
for the period - - - - (37) (713) (57) 2,669 1,862 37 1,899
Allocation of 2006 net income - - - - - - 2,886 (2,886) - - -
Dividends - - - - - - (803) - (803) (50) (853)
Cost of stock
option plans - - - - - - 66 - 66 - 66
(Acquisitions) /diposals
of treasury shares - - - (126) - - - - (126) - (126)
Impact of changes in the 
scope ofconsolidation and
capital increaseS(1) - - - - - - (10) - (10) 22 12

December 31, 2007 284,937 1,086 3,453 (499) 68 (982) 15,782 2,669 21,577 492 22,069
2008 net income - - - - - - - 571 571 28 599
Income and
expenses recorded in
shareholders’ equity - - - - (291) (1,259) (516) (2,066) (60) (2,126)
Total income and
expenses for the period - - - - (291) (1,259) (516) 571 (1,495) (32) (1,527)
Allocation of 2007 net income - - - - - - 2,669 (2,669) - - -
Dividends - - - - - - (975) - (975) (48) (1,023)
Cost of stock
option plans - - - - - - (16) - (16) - (16)
(Acquisitions)/
diposals of treasury shares - - - (113) - - - - (113) - (113)
Impact of changes
in the scope of consolidation 
and capital increases(1) - - - - - - (19) - (19) 45 26

Balance at
December 31, 2008 284,937 1,086 3,453 (612) (223) (2,241) 16,925 571 18,959 457 19,416

(1) �The impact of changes in the scope of consolidation on the Renault share of shareholders’ equity results from the treatment applied to acquisitions  
of minority interests and put options for buyouts of minority shareholdings in controlled companies (note 2-J).

FINANCIAL PERFORMANCE  
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Consolidated statements of cash flows (€ MILLION)

2008 2007 2006
Net income 599 2,734 2,960
Cancellation of unrealised income and expenses:
      Depreciation and amortisation 2,943 2,865 2,835
      Share in net income (loss) of associates (437) (1,675) (2,277)
      Dividends received from associates 688 936 602
      Other unrealised income and expenses (496) (114) (430)
Cash flow 3,297 4,746 3,690
Financing for final customers (10,506) (11,114) (12,008)
Customer repayments 11,378 11,708 12,300
Net change in renewable dealer financing 427 (37) 231
Decrease (increase) in sales financing receivables 1,299 557 523
Bond issuance by the Sales financing division 1,299 2,022 1 875
Bond redemption by the Sales financing division (3,455) (3,139) (2,966)
Net change in other Sales financing debts 48 1,265 (792)
Net change in other securities and loans of the Sales financing division 102 (359) (58)
Net change in Sales financing financial assets and debts (2,006) (211) (1,941)
Decrease (increase) in working capital (1) (2,833) (347) 314

CASH FLOWS FROM OPERATING ACTIVITIES (243) 4,745 2,586

Capital expenditure (4,369) (4,644) (4,644)
Acquisitions of investments, net of cash acquired (662) (67) (30)
Disposals of property, plant and equipment and intangibles 927 1,086 1,152
Disposals of investments, net of cash transferred, and other 74 63 55
Net decrease (increase) in other securities and loans of the Automobile division (1) 192 615 423

CASH FLOWS FROM INVESTING ACTIVITIES (3,838) (2,947) (3,044)

Transactions with minority shareholders (2) 88 26 (131)
DIVIDENDS PAID TO PARENT COMPANY SHAREHOLDERS (1,049) (863) (664)
Dividends paid to minority shareholders (28) (50) (22)
Purchases/sales of treasury shares (113) (126) 85
Cash flows with shareholders (1,102) (1,013) (732)
Bond issuance by the Automobile division 682 588 851
Bond redemption by the Automobile division (426) (451) (928)
Net increase (decrease) in other financial liabilities of the Automobile division 2,340 (2,065) 1,069
Net change in financial liabilities of the Automobile division 2,596 (1,928) 992

CASH FLOWS FROM FINANCING ACTIVITIES 1,494 (2,941) 260

INCREASE (DECREASE) IN CASH 
AND CASH EQUIVALENTS (2,587) (1,143) (198)

2008 2007 2006
Cash and cash equivalents: opening balance 4,721 6,010 6,151
Increase (decrease) (2,587) (1,143) (198)
Effect of changes in exchange RATES and other changes (76) (146) 57
Cash and cash equivalents: closing balance 2,058 4,721 6,010

(1) In 2006, this includes a €135 million gain on the sale of Scania shares.
(2) Via capital increases or capital reductions and acquisitions of additional investments in controlled companies.
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Segment information - Consolidated income statements by division  
(€ MILLION)

Automobile
Sales

financing
Interdivision

transactions (1)
Consolidated  

total
2008
Sales of goods and services 35,757 484 - 36,241
Sales financing revenues - 1,550 - 1,550
External sales 35,757 2,034 - 37,791
Interdivision sales (1) (230) 372 (142) -
Revenues 35,527 2,406 (142) 37,791
Operating margin (288) 487 13 212
Operating income (608) 478 13 (117)
Financial expense - - - 441

Share in net income (loss) of associates 431 6 - 437

Pre-tax income - - - 761
CURRENT AND DEFERRED TAXES - - - (162)

Net income 599

2007
Sales of goods and services 38,679 511 - 39,190
Sales financing revenues - 1,492 - 1,492
External saleS 38,679 2,003 - 40,682
Interdivision sales (1) (276) 327 (51) -
Revenues 38,403 2,330 (51) 40,682
Operating margin 858 472 24 1,354
Operating income 767 457 14 1,238
Financial expense - - - 76

Share in net income (loss) of associates 1,668 7 - 1,675

Pre-tax income - - - 2,989
Current and deferred taxes - - - (255)

Net income 2,734

2006
Sales of goods and services 38,409 492 - 38,901
Sales financing revenues - 1,431 - 1,431
External sales 38,409 1,923 - 40,332
Interdivision sales (1) (203) 270 (67) -
Revenues 38,206 2,193 (67) 40,332
Operating margin 486 492 85 1,063
Operating income 303 489 85 877
Financial expense - - - 61

Share in net income (loss) of associates 2,272 5 - 2,277

Pre-tax income - - - 3,215
Current and deferred taxes - - - (255)

Net income 2,960
(1) Interdivision transactions are carried out under near-market conditions.
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Consolidated balance sheets by division - December 31, 2008 (€ MILLION)

ASSETS Automobile
Sales

financing
Interdivision

transactions (1)
Consolidated  

Total
NON-CURRENT ASSETS
Property, plant and equipment and intangible assets 16,862 288 (19) 17,131
Investments in associates 13,745 23 - 13,768
Non-current financial assets – investments in non-controlled entities 2,186 1 (1,153) 34

Non-current financial assets – other securities, loans and derivatives 
on financing operations of the Automobile division 964 - (16) 948

Deferred tax assets and other non-current assets 523 140 9 672
Total non-current assets 34,280 452 (2,179) 32,553

CURRENT ASSETS
Inventories 5,261 5 - 5,266
Customer receivables 1,846 18,563 (339) 20,070
Current financial assets 1,167 515 (646) 1,036
Other current assets 2,106 2,473 (1,731) 2,848
Cash and cash equivalents 1,141 1,045 (128) 2,058
Total current assets 11,521 22,601 (2,844) 31,278

TOTAL ASSETS 45,801 23,053 (5,023) 63,831

SHAREHOLDERS’ EQUITY AND LIABILITIES
Consolidated  

Total
Shareholders ’ equity 19,316 2,158 (2,058) 19,416
NON-CURRENT LIABILITIES
Deferred tax liabilities and long-term provisions 1,390 238 47 1,675
Non-current financial liabilities 5,511 262 - 5,773
Other non-current liabilities 437 111 - 548
Total non-current liabilities 7,338 611 47 7,996

CURRENT LIABILITIES
Short-term provisions 1,221 43 - 1,264
Current financial liabilities 5,705 - (486) 5,219
Trade payables and Sales financing debt 5,468 19,654 (752) 24,370
Other current liabilities and current tax liability 6,753 587 (1,774) 5,566
Total current liabilities 19,147 20,284 (3,012) 36,419

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 45,801 25,053 (5,023) 63,831
(1) Interdivision transactions are carried out under near-market conditions.
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Consolidated cash flow statements by division (€ MILLION)

Automobile
Sales

financing
Interdivision  

transactions (1)
Consolidated  

Total
2008
Net income 556 325 (282) 599
Cancellation of unrealised income and expenses:
   Depreciation and amortization 2,892 67 (16) 2,943
   Share in net income (loss) of associates (431) (6) - (437)
   Dividends received from associates 688 - - 688
   Other unrealised income and expenses (644) 154 (6) (496)
Cash flow 3,061 540 (304) 3,297
Decrease (increase) in sales financing receivables - 1,740 (441) 1,299
Net change in Sales financing financial 
assets and debts - (2,092) 86 (2,006)

Decrease (increase) in working capital (2,704) (147) 18 (2,833)
CASH FLOWS FROM OPERATING ACTIVITIES 357 41 (641) (243)
Purchases of intangible assets (1,177) (1) - (1,178)
Purchases of property, plant and equipment (2) (3,043) (152) 4 (3,191)
Disposals of property, plant and equipment and intangibles (2) 835 92 3 927
Acquisition of investments, net of disposals and other (587) (1) - (588)
Net decrease (increase) in other securities and loans
of the Automobile division 97 - 95 192

CASH FLOWS FROM INVESTING ACTIVITIES (3,875) (62) 99 (3,838)
Cash flows with shareholders (1,167) (236) 301 (1,102)
Net change in financial liabilities of the Automobile division 2,172 - 424 2,596
CASH FLOWS FROM FINANCING ACTIVITIES 1,005 (236) 725 1,494

INCREASE (DECREASE) IN CASH 
AND CASH EQUIVALENTS (2,513) (257) 183 (2,587)

(€ million) Automobile
Sales

financing
group
total

Purchases of property, plant and equipment (734) (142) (876)
Disposals of property, plant and equipment 581 92 673

(1) Interdivision transactions are carried out under near-market conditions.
(2) Including impact of leased vehicles:
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Consolidated cash flow statements by division (€ MILLION)

Automobile
Sales

financing
Interdivision  

transactions (1)
Consolidated  

total
2007
Net income 2,654 323 (243) 2,734
Cancellation of unrealised income and expenses:
   Depreciation and amortization 2,815 87 (37) 2,865
   Share in net income (loss) of associates (1,668) (7) - (1,675)
   Dividends received from associates 936 - - 936
   Other unrealised income and expenses (185) 55 16 (114)
Cash flow 4,552 458 (264) 4,746
Decrease (increase) in sales financing receivables - 413 144 557
Net change in Sales financing financial  
assets and debts - 13 (224) (211)

Decrease (increase) in working capitaL (26) (336) 15 (347)
CASH FLOWS FROM OPERATING ACTIVITIES 4,526 548 (329) 4,745
Purchases of intangible assets (1,347) (1) - (1,348)
Purchases of property, plant and equipment (2) (3,160) (145) 9 (3,296)
Disposals of property, plant and equipment and intangibles (2) 942 141 3 1,086
Acquisition of investments, net of disposals and other 41 (45) - (4)
Net decrease (increase) in other securities and loans
of the Automobile division 652 - (37) 615

CASH FLOWS FROM INVESTING ACTIVITIES (2,872) (50) (25) (2,947)
Cash flows with shareholders (1,017) (248) 252 (1,013)
Net change in financial liabilities of the Automobile division (1,765) - (163) (1,928)
CASH FLOWS FROM FINANCING ACTIVITIES (2,782) (248) 89 (2,941)

INCREASE (DECREASE) IN CASH 
AND CASH EQUIVALENTS (1,128) 250 (265) (1,143)

(1) Interdivision transactions are carried out under near-market conditions.
(2) Including impact of leased vehicles:

(€ million) Automobile
Sales

financing
group
TOTAL

Purchases of property, plant and equipment (876) (130) (1,006)
Disposals of property, plant and equipment 767 144 911
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Information by geographic area (€ MILLION)

europe (1) euromed Asia-Africa AmericaS
Consolidated

TOTAL
2008
Revenues 27,653 4,422 2,628 3,088 37,791
Capital expenditure 3,538 451 293 87 4,369
Property, plant and equipment and intangibles 13,997 1,838 726 570 17,131
Other operating assets (2) 7,518 997 577 774 9,866

2007
Revenues 30,447 4,310 2,757 3,168 40,682
Capital expenditure 3,836 408 266 134 4,644
Property, plant and equipment and intangibles 13,922 1,751 756 682 17,111
Other operating assets (2) 8,190 813 577 810 10,390

2006
Revenues 31,593 3,733 2,689 2,317 40,332 *
Capital expenditure 3,826 373 283 162 4,644
Property, plant and equipment and intangibles 13,665 1,526 735 662 16,588
Other operating assets (2) 7,720 766 331 637 9,454

(1) Including France. 
(2) Other operating assets include inventories, Automobile receivables and other current assets.
* Restated
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