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2.2.1.2. Other components of comprehensive income and comprehensive income

All amounts are reported net of taxes.

(€ million) H1 2009 H1 2008 Year 2008

Net income (2,712) 1,581 599

Actuarial gains and losses on defined-benefit pension plans (11) 10 (3)

Translation adjustments on foreign activities (1) 30 (153) (2,250)

Fair value adjustments on cash flow hedging instruments (32) 34 (199)

Fair value adjustments on available-for-sale financial assets 2 2 14

Total other components of comprehensive income excluding 
associates (A) (11) (107) (2,438)

Actuarial gains and losses on defined-benefit pension plans 53 (70) (513)

Translation adjustments on foreign activities (394) (671) 931

Fair value adjustments on cash flow hedging instruments 27 4 (77)

Fair value adjustments on available-for-sale financial assets 7 (6) (29)

Associates’ share of other components of comprehensive income (B) (307) (743) 312

Other components of comprehensive income (A) + (B) (318) (850) (2,126)

COMPREHENSIVE INCOME (3,030) 731 (1,527)

Renault share (3,046) 730 (1,495)

Minority interests’ share 16 1 (32)

(1) Including €(1) million for the partial hedge of the investment in Nissan for the first half of 2009 (€28 million for H1 2008 and €(1,613) million for the full year 2008).
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2.2.2. Consolidated statements of financial position

ASSETS (€ million) June 30, 2009 Dec. 31, 2008

Non-current assets
Intangible assets (note 10) 4,027 4,313
Property, plant and equipment (note 10) 12,515 12,818
Investments in associates 11,981 13,768

Nissan (note 11) 10,262 11,553
Other associates (note 12) 1,719 2,215

Non-current financial assets (note 14) 1,009 982
Deferred tax assets 324 252
Other non-current assets 430 420

Total non-current assets 30,286 32,553

Current assets

Inventories (note 13) 4,407 5,266
Sales financing receivables 18,033 18,318
Automobile receivables 1,669 1,752
Current financial assets (note 14) 979 1,036
Other current assets 2,249 2,848
Cash and cash equivalents 4,030 2,058

Total current assets 31,367 31,278

TOTAL ASSETS 61,653 63,831

SHAREHOLDERS’ EQUITY AND LIABILITIES (€ million) June 30, 2009 Dec. 31, 2008

Shareholders’ equity
Share capital 1,086 1,086
Share premium 3,453 3,453
Treasury shares (611) (612)
Revaluation of financial instruments (219) (223)
Translation adjustment (2,601) (2,241)
Reserves 17,731 16,925
Net income – Renault share (2,732) 571

Shareholders’ equity – Renault share 16,107 18,959
Shareholders’ equity – minority interests’ share 441 457

Total shareholders’ equity (note 15) 16,548 19,416

Non-current liabilities
Deferred tax liabilities 103 132
Provisions – long-term (note 16) 1,553 1,543
Non-current financial liabilities (note 17) 8,481 5,773
Other non-current liabilities 624 548

Total non-current liabilities 10,761 7,996

Current liabilities
Provisions – short-term (note 16) 1,078 1,264
Current financial liabilities (note 17) 3,591 5,219
Sales financing debts (note 17) 18,389 18,950
Trade payables 5,849 5,420
Current tax liability 50 55
Other current liabilities 5,387 5,511

Total current liabilities 34,344 36,419

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 61,653 63,831
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2.2.3. Statement of changes in shareholders’ equity

(€ million)

Number 
of shares 

(thousand)

Share 
capital

Share 
premium

Treasury 
shares

Reva- 
luation  

of 
financial 

 instru- 
ments

Trans- 
lation  

adjus- 
tment

Reserves Net 
income - 
Renault 

share

Share- 
holders’  

equity  
(Renault  

share)

Share- 
holders’  

equity  
(minority 
interests)

Total  
share- 

holders’  
equity

Balance at  
Dec. 31, 2007 284,937 1,086 3,453 (499) 68 (982) 15,782 2,669 21,577 492 22,069

Comprehensive 
Income -  
1st half-year 2008 - - - - 34 (795) (60) 1,551 730 1 731

Allocation of 2007 
net income - - - - - - 2,669 (2,669) - - -

Dividends - - - - - - (975) - (975) (49) (1,024)

Cost of stock  
option plans - - - - - - 35 - 35 - 35

(Acquisitions) / 
disposals of  
treasury shares - - - (128) - - - - (128) - (128)

Impact of capital 
increases - - - - - - - - - 88 88

Impact of changes 
in the scope of 
consolidation (1) - - - - - - 3 - 3 (68) (65)

Balance at  
June 30, 2008 284,937 1,086 3,453 (627) 102 (1,777) 17,454 1,551 21,242 464 21,706

Comprehensive 
Income -  
2nd half-year 2008 - - - - (325) (464) (456) (980) (2,225) (33) (2,258)

Dividends - - - - - - - - - 1 1

Cost of stock  
option plans - - - - - - (51) - (51) - (51)

(Acquisitions) / 
disposals of  
treasury shares - - - 15 - - - - 15 - 15

Impact of capital 
increases - - - - - - - - - 46 46

Impact of changes  
in the scope of 
consolidation (1) - - - - - - (22) - (22) (21) (43)

Balance at  
Dec. 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 results from the treatment applied to acquisitions of minority interests and put options for buyouts of minority 

shareholdings in controlled companies.
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(€ million)

Number 
of shares 

(thousand)

Share 
capital

Share 
premium

Treasury 
shares

Reva- 
luation  

of 
financial 

 instru- 
ments

Trans- 
lation  

adjus- 
tment

Reserves Net 
income - 
Renault 

share

Share- 
holders’  

equity  
(Renault  

share)

Share- 
holders’  

equity  
(minority 
interests)

Total  
share- 

holders’  
equity

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

Comprehensive 
Income - 1st half  
year 2009 - - - - 4 (360) 42 (2,732) (3,046) 16 (3,030)

Allocation of 2008 
net income - - - - - - 571 (571) - - -

Dividends - - - - - - - - - (28) (28)

Cost of stock  
option plans - - - - - - 9 - 9 - 9

(Acquisitions) / 
disposals of  
treasury shares - - - 1 - - - - 1 - 1

Impact of capital 
increases - - - - - - - - - - -

Impact of changes  
in the scope of 
consolidation (1) - - - - - - - - - (4) (4)

Other changes - - - - - - 184 - 184 - 184

Balance at  
June 30, 2009 284,937 1,086 3,453 (611) (219) (2,601) 17,731 (2,732) 16,107 441 16,548
(1) �The impact of changes in the scope of consolidation results from the treatment applied to acquisitions of minority interests and put options for buyouts of minority shareholdings 

in controlled companies.

Details of changes in consolidated shareholders’ equity are given in note 15.
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2.2.4. Consolidated statements of cash flows

(€ million) H1 2009 H1 2008 Year 2008

Net income (2,712) 1,581 599

Cancellation of unrealized income and expenses

- Amortization and impairment 1,814 1,442 2,943

- Share in net (income) / loss of associates 1,584 (729) (437)

- Dividends received from associates 81 498 688

- Other unrealized income and expenses (note 18) (260) (305) (496)

Cash flow 507 2,487 3,297

Financing for final customers (4,538) (5,720) (10,506)

Customer repayments 4,987 5,720 11,378

Net change in renewable dealer financing (44) (468) 427

Decrease (increase) in sales financing receivables 405 (468) 1,299

Bond issuance by the Sales financing division 1,496 1,258 1,299

Bond redemption by the Sales financing division (2,262) (2,216) (3,455)

Net change in other Sales financing debts 384 1,360 48

Net change in other securities and loans of the Sales financing division 105 98 102

Net change in Sales financing financial assets and debts (277) 500 (2,006)

Decrease (increase) in working capital (note 18) 1,772 (829) (2,833)

CASH FLOWS FROM OPERATING ACTIVITIES 2,407 1,690 (243)

Capital expenditure (note 18) (1,738) (2,289) (4,369)

Acquisitions of investments, net of cash acquired (1) (26) (662) (662)

Disposals of property, plant and equipment and intangibles 341 526 927

Disposals of investments, net of cash transferred, and other - 62 74

Net decrease (increase) in other securities and loans of the Automobile division 13 107 192

CASH FLOWS FROM INVESTING ACTIVITIES (1,410) (2,256) (3,838)

Transactions with minority shareholders (2) (15) 88 88

Dividends paid to parent company shareholders (note 15) - (1,049) (1,049)

Dividends paid to minority shareholders (22) (28) (28)

Sales / (Purchases) of treasury shares 1 (128) (113)

Cash flows with shareholders (36) (1,117) (1,102)

Bond issuance by the Automobile division - 645 682

Bond redemption by the Automobile division (1,078) (91) (426)

Net increase (decrease) in other financial liabilities of the Automobile division 2,065 1,054 2,340

Net change in financial liabilities of the Automobile division 987 1,608 2,596

CASH FLOWS FROM FINANCING ACTIVITIES 951 491 1,494

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 1,948 (75) (2,587)

(€ million) H1 2009 H1 2008 Year 2008

Cash and cash equivalents: opening balance 2,058 4,721 4,721

Increase (decrease) 1,948 (75) (2,587)

Effect of changes in exchange rate and other changes 24 3 (76)

Cash and cash equivalents: closing balance 4,030 4,649 2,058
(1) Corresponding to payment for the shares in AvtoVAZ for the first half-year of 2008 and year 2008 - see note 12.

(2) Via capital increases or capital reductions and acquisitions of additional investments in controlled companies.
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2.2.5. Segment information

Segment information is presented for the first time in 
accordance with IFRS 8, “Operating segments”, which 
replaced IAS 14, “Segment reporting” from January 1, 2009.

The operating segments under IFRS 8 criteria are identical to 
those used previously for reporting under IAS 14: Automobile, 
and Sales financing.

The information shown in the tables below is based on internal 
reporting to the Group Executive Committee, identified as the 

“chief operating decision-maker” as defined by IFRS 8. This 
information is prepared under the IFRSs applicable to the 
consolidated financial statements. All Group financial data 
are assigned to the operating segments. The “Interdivision 
transactions” column is reserved for transactions between 
the two segments, which are carried out on near-market 
terms.

The segment profit or loss used by the Group Executive 
Committee to evaluate segment performance is the operating 
margin.

A. Consolidated income statements by division 

(€ million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

H1 2009

External sales (note 4) 15,101 890 - 15,991

Interdivision sales (139) 164 (25) -

Revenues 14,962 1,054 (25) 15,991

Operating margin (868) 249 (1) (620)

Operating income (1,191) 246 (1) (946)

Pre-tax income (2,659) 250 (302) (2,711)

H1 2008

External sales (note 4) 19,887 1,055 - 20,942

Interdivision sales (123) 179 (56) -

Revenues 19,764 1,234 (56) 20,942

Operating margin 596 267 2 865

Operating income 578 265 2 845

Pre-tax income 1,921 267 (299) 1,889

Year 2008

External sales (note 4) 35,757 2,034 - 37,791

Interdivision sales (230) 372 (142) -

Revenues 35,527 2,406 (142) 37,791

Operating margin (174) 487 13 326

Operating income (608) 478 13 (117)

Pre-tax income 566 483 (288) 761
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B. Consolidated statements of financial position by division

June 30, 2009

ASSETS (m million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

Non-current assets

Property, plant and equipment and intangible assets 16,295 259 (12) 16,542

Investments in associates 11,957 24 - 11,981

Non-current financial assets –  
investments in non-controlled entities 2,114 1 (2,028) 87

Non-current financial assets – 
 other securities, loans and derivatives on financing  
operations of the Automobile division 922 - - 922

Deferred tax assets and other non-current assets 591 158 5 754

Total non-current assets 31,879 442 (2,035) 30,286

Current assets

Inventories 4,402 5 - 4,407

Customer receivables 1,786 18,736 (820) 19,702

Current financial assets 1,177 421 (619) 979

Other current assets 1,896 2,063 (1,710) 2,249

Cash and cash equivalents 3,382 775 (127) 4,030

Total current assets 12,643 22,000 (3,276) 31,367

TOTAL ASSETS 44,522 22,442 (5,311) 61,653

SHAREHOLDERS’ EQUITY AND LIABILITIES (m million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

SHAREHOLDERS’ EQUITY 16,452 2,029 (1,933) 16,548

Non-current liabilities

Deferred tax liabilities and long-term provisions 1,352 259 45 1,656

Non-current financial liabilities 8,221 260 - 8,481

Other non-current liabilities 490 134 - 624

Total non-current liabilities 10,063 653 45 10,761

Current liabilities

Short-term provisions 1,031 47 - 1,078

Current financial liabilities 4,496 11 (916) 3,591

Trade payables and Sales financing debts 5,869 19,077 (708) 24,238

Other current liabilities and current tax liability 6,611 625 (1,799) 5,437

Total current liabilities 18,007 19,760 (3,423) 34,344

Total shareholders’ equity and liabilities 44,522 22,442 (5,311) 61,653
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December 31, 2008

ASSETS (m million) Automobile
Sales 

 financing
Interdivision 
transactions 

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 (2,153) 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 (m million) Automobile
Sales 

 financing
Interdivision 
transactions 

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 debts 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 23,053 (5,023) 63,831
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C. Consolidated cash flow statements by division

(€ million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

H1 2009

Net income (2,576) 167 (303) (2,712)

Cancellation of unrealized income and expenses

- Amortization and impairment 1,805 16 (7) 1,814

- Share in net (income) / loss of associates 1,587 (3) - 1,584

- Dividends received from associates 81 - - 81

- Other unrealized income and expenses (340) 79 1 (260)

Cash flow 557 259 (309) 507

Decrease (increase) in sales financing receivables - (58) 463 405

Net change in sales financing financial assets and debts - (247) (30) (277)

Decrease (increase) in working capital 1,661 105 6 1,772

CASH FLOWS FROM OPERATING ACTIVITIES 2,218 59 130 2,407

Purchases of intangible assets (392) (15) - (407)

Purchases of property, plant and equipment (1) (1,286) (45) - (1,331)

Disposals of property, plant and equipment and intangibles (1) 308 33 - 341

Acquisition of investments, net of disposals and other (26) - - (26)

Net decrease (increase) in other securities  
and loans of the Automobile division 18 - (5) 13

CASH FLOWS FROM INVESTING ACTIVITIES (1,378) (27) (5) (1,410)

Cash flows with shareholders (36) (301) 301 (36)

Net change in financial assets and liabilities  
of the Automobile division 1,410 - (423) 987

CASH FLOWS FROM FINANCING ACTIVITIES 1,374 (301) (122) 951

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 2,214 (269) 3 1,948
(1) Including impact of leased vehicles

(€ million) Automobile
Sales 

 financing Group

Purchases of property, plant and equipment (338) (45) (383)

Disposals of property, plant and equipment 216 33 249
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(€ million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

H1 2008

Net income 1,695 178 (292) 1,581

Cancellation of unrealized income and expenses

- Amortization and impairment 1,423 30 (11) 1,442

- Share in net (income) / loss of associates (726) (3) - (729)

- Dividends received from associates 498 - - 498

- Other unrealized income and expenses (321) 24 (8) (305)

Cash flow 2,569 229 (311) 2,487

Decrease (increase) in sales financing receivables - (463) (5) (468)

Net change in sales financing financial assets and debts - 305 195 500

Decrease (increase) in working capital (823) (67) 61 (829)

CASH FLOWS FROM OPERATING ACTIVITIES 1,746 4 (60) 1,690

Purchases of intangible assets (641) - - (641)

Purchases of property, plant and equipment (1) (1,564) (86) 2 (1,648)

Disposals of property, plant and equipment and intangibles (1) 475 51 - 526

Acquisition of investments, net of disposals and other (600) - - (600)

Net decrease (increase) in other securities and loans  
of the Automobile division 28 - 79 107

CASH FLOWS FROM INVESTING ACTIVITIES (2,302) (35) 81 (2,256)

Cash flows with shareholders (1,182) (236) 301 (1,117)

Net change in financial assets and liabilities  
of the Automobile division 1,674 - (66) 1,608

CASH FLOWS FROM FINANCING ACTIVITIES 492 (236) 235 491

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (64) (267) 256 (75)
(1) Including impact of leased vehicles

(€ million) Automobile
Sales 

 financing Group

Purchases of property, plant and equipment (477) (82) (559)

Disposals of property, plant and equipment 325 51 376
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(€ million) Automobile
Sales 

 financing
Interdivision 
transactions 

Consolidated 
total

Year 2008

Net income 556 325 (282) 599

Cancellation of unrealized income and expenses

- Amortization and impairment 2,892 67 (16) 2,943

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

- Dividends received from associates 688 - - 688

- Other unrealized 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 (1) (3,043) (152) 4 (3,191)

Disposals of property, plant and equipment and intangibles (1) 835 92 - 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 assets and 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)
(1) Including impact of leased vehicles

(€ million) Automobile
Sales 

 financing Group

Purchases of property, plant and equipment (734) (142) (876)

Disposals of property, plant and equipment 581 92 673
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2.2.6. Notes to the condensed consolidated 
financial statements

I -	� Accounting policies and scope 
of consolidation  . . . . . . . . . . . . . . . . . . . .                     36

1.	 Authorization for issue of the financial statements . .   36

2.	 Accounting policies . . . . . . . . . . . . . . . . . . . . . . . . .                          36

3.	 Changes in the scope of consolidation . . . . . . . . . . .            37

II - Statement of comprehensive income . . . .     37

4.	 Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                 37

5.	 Research and development expenses . . . . . . . . . . .            38

6.	 Other operating income and expenses . . . . . . . . . . .            38

7.	 Financial expense . . . . . . . . . . . . . . . . . . . . . . . . . .                           38

8.	 Current and deferred taxes . . . . . . . . . . . . . . . . . . .                    38

9.	 Basic and diluted earnings per share . . . . . . . . . . . .             39

II - Consolidated statement  
	 of financial position . . . . . . . . . . . . . . . . . . 39

10.	 Intangible assets and property,  
	 plant and equipment . . . . . . . . . . . . . . . . . . . . . . . .                         39

11.	 Investment in Nissan  . . . . . . . . . . . . . . . . . . . . . . .                        40

12.	 Investments in other associates  . . . . . . . . . . . . . . . .                41

13.	 Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                43

14.	 Financial assets . . . . . . . . . . . . . . . . . . . . . . . . . . .                            43

15.	 Shareholders’ equity . . . . . . . . . . . . . . . . . . . . . . . .                         44

16.	 Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45

17.	 Financial liabilities, sales financing debts  
	 and liquidity risk . . . . . . . . . . . . . . . . . . . . . . . . . . .                            46

IV - Cash flows and other information . . . . . .       48

18.	 Cash flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                48

19.	 Related parties . . . . . . . . . . . . . . . . . . . . . . . . . . . .                             48

20.	 Off-balance sheet commitments  
	 and contingent liabilities . . . . . . . . . . . . . . . . . . . . .                      49

21.	 Subsequent events . . . . . . . . . . . . . . . . . . . . . . . . .                          49

I - �ACCOUNTING POLICIES AND SCOPE 
OF CONSOLIDATION

1. �Authorization for issue of the financial 
statements

The Renault group’s condensed consolidated financial 
statements at June 30, 2009 were authorized for issue at 
the Board of Directors’ meeting of July 29, 2009. 

2. Accounting policies
The consolidated financial statements at December 31, 
2008 were prepared under the IFRS (International Financial 
Reporting Standards) issued by the IASB ( International 
Accounting Standards Board) at December 31, 2008 and 
adopted by the European Union at the closing date. 

The accounting policies used in preparing the consolidated 
half-year financial statements at June 30, 2009 are 
compliant with IAS 34 “Interim financial reporting”. They 
do not contain all the information required for annual 
consolidated financial statements and should be read in 
conjunction with the financial statements at December 31, 
2008. With the exception of the changes stated below, the 
accounting policies are identical to those applied in the 
consolidated financial statements at December 31, 2008.

Changes in accounting policies

Since impairment of fixed assets is an expense that is 
unusual in frequency, nature or amount, the Renault group 
has now decided to classify it under “Other operating 
income and expenses”. This change of accounting 
presentation leads to a €297 million improvement in 
the operating margin for first half 2009 (nil for first half 
2008 and €114 million for the year 2008), and the figures 
concerned have been restated accordingly.

The following standards, interpretations and amendments 
which were already published in the Official Journal of the 
European Union at June 30, 2009, are also applied for the 
first time in these half-year financial statements:

•	� IFRS 8, “Operating Segments” which replaces IAS 14, 
“Segment Reporting” and is mandatory for financial years 
beginning on or after January 1, 2009;

•	� IAS 1, “Presentation of Financial Statements” (revised 
2007), mandatory for financial years beginning on or after 
January 1, 2009;

•	� IAS 23, “Borrowing Costs” (revised 2007), mandatory for 
financial years beginning on or after January 1, 2009 ;

•	� the amendment to IFRS 2, “Share-based Payment” on 
Vesting Conditions and Cancellations, which is mandatory 
for financial years beginning on or after January 1, 2009;

•	� the amendment to IAS 32, “Financial instruments: 
Presentation” and IAS 1, “Presentation of Financial 
Statements” on “‘Puttable Financial Instruments and 
Obligations Arising on Liquidation”, mandatory from 
January 1, 2009 ;

•	� 2007 improvements to IFRSs, which became mandatory 
on January 1, 2009, with the exception of the amendment 
to IFRS 5, “Non-current Assets Held for Sale and 
Discontinued Operations”, which is applicable to financial 
years beginning on or after July 1, 2009;
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II - STATEMENT OF COMPREHENSIVE INCOME

4. Revenues
A. First half 2008 revenues applying first half 2009 Group structure and methods

(€ million) Automobile
Sales 

financing Total

First half 2008 revenues as published 19,887 1,055 20,942
Changes in scope of consolidation 31 (12) 19

First half 2008 revenues applying first half 2009 Group structure and methods 19,918 1,043 20,961
First half 2009 revenues 15,101 890 15,991

B. Breakdown of revenues

(€ million) H1 2009 H1 2008 Year 2008

Sales of goods 14,389 19,075 33,949
Sales of services (1) 946 1,087 2,292

Sales of goods and services 15,335 20,162 36,241
Income on customer financing 435 551 1,087
Income on leasing and similar operations 221 229 463

Sales financing revenues 656 780 1,550
Revenues 15,991 20,942 37,791
(1) Including €165 million of sales of automobile technologies and marketing rights to AvtoVAZ in 2008 (second half-year).

C. Breakdown of revenues by geographic area

(€ million) H1 2009 H1 2008 Year 2008

Europe (1) 12,392 15,657 27,653
Euromed 1,165 1,694 3,062
Eurasia 291 638 1,360
Asia-Africa 950 1,330 2,628
Americas 1,193 1,623 3,088

Total revenues 15,991 20,942 37,791
(1) Including France (€ million):

H1 2009	 6,201
H1 2008	 7,078
Year 2008	 13,001

Consolidated revenues are presented by location of customers.

•	� IFRIC 13, “Customer Loyalty Programmes”, mandatory for 
financial years beginning on or after January 1, 2009;

•	� IFRIC 14, “IAS 19 – The Limit on a Defined Benefit Asset, 
Minimum Funding Requirements and their Interaction”, 
mandatory for financial years beginning on or after 
January 1, 2009.

The first-time application of these standards, interpretations 
and amendments has no significant impact on the financial 
statements at June 30, 2009.

The Group undertakes no early application of any standard 
or interpretation.

The main areas of the consolidated half-year financial 
statements involving estimates and judgements are the 
same as those described in note 2-B to the consolidated 
financial statements at December 31, 2008.

3. �Changes in the scope of consolidation

A. Changes in the first half of 2009

There was no significant change in the scope of consolidation 
during the first half-year of 2009.

B. Changes in the year 2008

Renault and AvtoVAZ confirmed their strategic partnership 
with the signature of agreements on February 29, 2008. 
Renault invested USD 1 billion to acquire 25% plus 1 share 
in AvtoVAZ. Renault’s investment in the AvtoVAZ group 
is accounted for by the equity method in the Group’s 
consolidated financial statements from March 1, 2008. 
Details are given in note 12-B.

The minority interests in the Colombian company SOFASA 
were acquired at the end of 2008, raising Renault’s 
percentage ownership of SOFASA from 60% to 100%.
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5. Research and development expenses

(€ million) H1 2009 H1 2008 Year 2008

Research and development expenses (921) (1,218) (2,235)

Capitalized development expenses 415 619 1,125

Amortization of capitalized development expenses (429) (321) (634)

Total reported in income statement (935) (920) (1,744)

Capitalized development expenses mainly comprise the cost 
of prototypes, the cost of studies invoiced by external firms, 
the cost of personnel assigned to the project and a share of 
overheads.

In application of the Group’s accounting policies described 
in note 2, impairment of fixed assets is now reported under 
other operating income and expenses. The comparative 
information has been adjusted for this change of presentation 
(see note 6).

Restructuring costs for first half 2009 include €33 million 
of income resulting from finalization of the costs of the 
voluntary termination plan “Projet Renault Volontariat”, 
introduced in October 2008 for Renault s.a.s employees. 
The €200 million expense booked in 2008 was based on 
forecasts. More than 4,500 employees had signed up to the 
plan when it closed in April 2009.

Most of the gain on disposal of property, plant and 
equipment and intangible assets in first half 2009 and in 
2008 results from sales of land in France.

As a result of impairment tests on fixed assets, a 
€297  million expense was recognized in first half 2009. 
Most of this impairment concerns capitalized development 
expenses related to two vehicles from the range. Other 
operating income and expenses reported at December 31, 
2008 have been restated to reflect the change in accounting 
presentation referred to in notes 2 and 5, resulting in a 
€114 million increase in other operating expenses for 2008. 
No impairment was booked in first half 2008.

7. Financial expense

Other financial income and expenses include a charge 
of €22 million for first half 2009 (compared to a profit 
of €350 million for first half 2008) resulting from changes 
in the fair value of Renault SA redeemable shares.

8. Current and deferred taxes

For interim accounting purposes, the tax charge or income 
is determined at the projected year-end effective tax rate, 
adjusted for non-recurring events of the half-year, which are 
recognised in the period in which they arise.

In first half 2009, due to a lack of visibility over short-
term and medium-term taxable income, independently of the 
indefinite validity for utilization of tax losses carried forward, 
deferred tax assets on the tax loss carryforwards of the 
French tax group were recognized to the extent of the net 
balance of deferred tax assets and liabilities on temporary 
differences. This has a negative effect of €436 million on the 
Group’s tax charge.

The Group’s tax charge for first half 2008 included the 
positive effect of improved earnings prospects in Argentina 
and Brazil. 

6. Other operating income and expenses

(€ million) H1 2009 H1 2008 Year 2008

Restructuring and workforce adjustment costs and provisions (60) (134) (489)

Gains and losses on disposal of businesses and operating entities - 8 8

Gains and losses on disposal of property, plant and equipment  
and intangible assets (except vehicle sales) 31 106 150

Impairment of fixed assets (297) - (114)

Unusual items - - 2

Total (326) (20) (443)
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(in thousands of shares) H1 2009 H1 2008 Year 2008

Shares in circulation 284,937 284,937 284,937

Treasury shares (8,768) (8,889) (8,852)

Shares held by Nissan x Renault’s share in Nissan (19,541) (19,524) (19,533)

Number of shares used to calculate basic earnings per share 256,628 256,524 256,552

The number of shares used to calculate the diluted earnings per share is the weighted average number of ordinary shares 
potentially in circulation during the period, i.e. the number of shares used to calculate the basic earnings per share plus the 
number of dilutive stock options and dilutive rights to free share attribution.

(in thousands of shares) H1 2009 H1 2008 Year 2008

Number of shares used to calculate basic earnings per share 256,628 256,524 256,552

Number of dilutive stock options and free share attribution rights - 1,450 261

Number of shares used to calculate diluted earnings per share 256,628 257,974 256,813

III - CONSOLIDATED STATEMENT OF FINANCIAL POSITION

10. Intangible assets and property, plant and equipment

Within the Automobile division, concerning the cash generating units (excluding vehicle-specific assets), since a review of the 
assumptions underlying the impairment tests carried out at December 31, 2008 showed that there has been no fundamental 
change, the Group has not repeated the detailed tests applied at the 2008 year-end.

Following impairment tests of assets dedicated to vehicles, impairment of €277 million related to intangible assets was booked 
(note 6).

A. Intangible assets

(€ million)
Gross 
value

Amortization  
and impairment 

Net  
value

Value at December 31, 2008 7,315 (3,002) 4,313
Acquisitions (note 18-C) / (amortization) (1) 445 (739) (294)
(Disposals) / reversals (168) 168 -
Translation adjustment 14 (5) 9
Change in scope of consolidation and other (12) 11 (1)

Value at June 30, 2009 7,594 (3,567) 4,027
(1) Including €(281) million of impairment of capitalised development expenses – see note 6.

B. Property, plant and equipment 

(€ million)
Gross 
value

Amortization  
and impairment 

Net  
value

Value at December 31, 2008 30,591 (17,773) 12,818
Acquisitions (note 18-C) / (amortization) (1) 1,060 (1,075) (15)
(Disposals) reversals (519) 245 (274)
Translation adjustment 114 (73) 41
Change in scope of consolidation and other (91) 36 (55)

Value at June 30, 2009 31,155 (18,640) 12,515
(1) Including €(16) million of impairment of tangible assets – see note 6.

9. �Basic and diluted earnings per share
Renault’s basic earnings per share and diluted earnings per 
share are calculated by dividing Renault’s share of net income 
by the relevant number of shares.

The number of shares used to calculate the basic earnings 
per share is the weighted average number of ordinary shares 
in circulation during the period, i.e. after neutralization of 
treasury shares and Renault shares held by Nissan.
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C. Changes in the investment in Nissan

(€ million)

Share in net assets

Net  
goodwill Total

Before  
neutralization 

Neutralization of 
44.3% of Nissan’s 

investment in 
Renault (1) Net

At December 31, 2008 11,746 (962) 10,784 769 11,553
First half 2009 net income (1,211) - (1,211) - (1,211)

Dividend distributed - - - - -

Translation adjustment (275) - (275) (53) (328)

Other changes (2) 248 - 248 - 248

At June 30, 2009 10,508 (962) 9,546 716 10,262
(1) �At June 30, 2009, Nissan held 15% of Renault.
(2) �Other changes include the change in actuarial gains and losses on pension obligations, the change in the financial instruments revaluation reserve and changes 

in Nissan treasury shares.

D. �Changes in Nissan equity restated for the purposes of the Renault consolidation

(in billions of yen)
Dec. 31, 

2008

Net 
income 
for first 

half 
2009

Divi-
dends

Trans-
lation 

adjus-
tment

Other 
changes 

(1)
June 30, 

2009

Shareholders’ equity – Nissan share under Japanese GAAP 2,911 (293) - 63 (4) 2,677

Restatements for Renault group requirements

 - Restatement of fixed assets 364 (7) - - - 357

 - �Provision for pension and other long-term employee 
benefit obligations (2)

(306) 9 - (4) 27 (274)

 - Capitalization of development expenses 585 (1) - - - 584

 - Deferred taxes and other restatements (313) (32) - 73 43 (229)

Net assets restated for Renault group requirements 3,241 (324) - 132 66 3,115

(€ million)

Net assets restated for Renault group requirements 25,691 (2,649) - (600) 542 22,984
Renault’s share
(before neutralization described below)

45,7,%
11,746

-
(1,211)

- -
(275)

-
248

45,7,%
10,508

Neutralization of Nissan’s investment in Renault (3) (962) - - - - (962)

Renault’s share in the net assets of Nissan 10,784 (1,211) - (275) 248 9,546
(1) �“Other changes” include the change in the actuarial gains and losses on pension obligations, the change in the financial instruments revaluation reserve and changes 

in Nissan treasury shares.
(2) Including actuarial gains and losses recognized in equity.
(3) At June 30, 2009, Nissan held 15% of Renault.

11. Investment in Nissan

A. Nissan consolidation method

Renault is considered to exercise significant influence in 
Nissan, and therefore uses the equity method to include 
its investment in Nissan in the consolidation.

B. �Nissan consolidated financial statements included 
under the equity method in the Renault consolidation

The Nissan accounts included under the equity method in 
Renault’s financial statements are Nissan’s consolidated 

accounts published in compliance with Japanese accoun-
ting standards (as Nissan is listed on the Tokyo Stock 
Exchange), after adjustments for the requirements of the 
Renault consolidation.

Following Nissan’s equity transactions in the first half of 
2009, Nissan held 3.0% of its own shares at June 30, 
2009, the same as at December 31, 2008. Consequently, 
Renault’s percentage interest in Nissan was 45.7% at 
June 30, 2009, unchanged from December 31, 2008.
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E. �Nissan net income under Japanese GAAP

Since Nissan’s financial year ends at March 31, the Nissan net income included in the first half 2009 Renault consolidation is 
the sum of Nissan’s net income for the final quarter of its 2008 financial year and the first quarter of its 2009 financial year.

January to March 2009

Final quarter of Nissan’s 2008 
financial year in Japan

April to June 2009

First quarter of Nissan’s 2009 
financial year in Japan

January to June 2009

Reference period for Renault’s 
first half 2009 consolidated 

financial statements

in billions  
of yen € million (1)

in billions  
of yen € million (1)

in billions  
of yen € million (1)

Net income –  
Nissan share (277) (2,272) (16) (125) (293) (2,397)

(1) Converted at the average exchange rate for each quarter. 

F. Renault - Nissan cooperation

Renault and Nissan follow joint strategies for vehicle and part 
development, purchasing, and production and distribution 
resources.

The main transactions described in the 2008 annual report 
continued in 2009. 

Since the end of 2008, Renault has supplied Nissan with 
mechanical components for its plant in South Africa, used 
in production of the Nissan NP200 pickup and also in 
Sandero assembled by Nissan for Renault in South Africa. 
1,300  vehicles were assembled during the first half-year 
of 2009.

Total sales by Renault to Nissan and purchases by Renault 
from Nissan during the first half of 2009 amounted to an 
estimated €470 million and €320 million respectively. The 
decline since first half 2008 (approximately €480 million 
and €520 million respectively) is principally due to lower 
volumes.

The joint policies for purchasing and other administrative 
functions such as information systems departments 
are reflected directly in the Renault and Nissan financial 
statements, and therefore generate no financial exchanges 
between the two Groups.

G. �Valuation of Renault’s investment in Nissan based  
on stock market prices

Based on the quoted price at June 30, 2009 (586 yen per 
share), Renault’s investment in Nissan is valued at €8,666 
million (€5,084 million at December 31, 2008 based on the 
price of 320 yen per share).

This value is 16% lower than the value of Nissan as stated 
in Renault’s financial statements. At December 31, 2008 it 
was 56% lower. An impairment test was therefore carried 
out at December 31, 2008 in application of the Group’s 
accounting policies, but did not lead to recognition of 
impairment. In view of the events and operations of the 
first half-year of 2009 there is no call for adjustment of the 
assumptions underlying the 2008 impairment test, and the 
test has not been reviewed for the purposes of the 2009 
half-year financial statements.

12. �Investments in other associates 

Details of other investments in other associates are as 
follows:

• �Balance sheet value: €1,719 million at June 30, 2009 
(€2,215 million at December 31, 2008),

• �Renault’s share in the net income of other associates: 
€(373) million for first half 2009 (€220 million for first 
half 2008 and €92 million for the year 2008).

Most of these amounts relate to the investments in AB Volvo 
and AvtoVAZ, accounted for under the equity method.
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A. AB Volvo

Changes in the value of Renault’s investment in AB Volvo

(€ million)
Share in  

net assets
Net  

goodwill Total

At December 31, 2008 1,516 35 1,551

First half 2009 net income (196) - (196)

Dividend distributed (81) - (81)

Repurchase of AB Volvo own shares - - -

Translation adjustment and revaluation of financial instruments 33 - 33

At June 30, 2009 1,272 35 1,307

AB Volvo owned 4.8% of its own shares at June 30, 2009, 
and also at December 31, 2008. Renault’s investment in 
AB Volvo stood at 21.8% at June 30, 2009, unchanged from 
December 31, 2008.

Based on AB Volvo’s stock market share price of SEK 47.5 
per A share and SEK 47.6 per B share at June 30, 2009, 
Renault’s investment in AB Volvo is valued at €1,942 million 
(€1,753 million at December 31, 2008 based on the prices 
of SEK 43.7 per A share and SEK 42.9 per B share).

Changes in AB Volvo equity restated for the purposes of the Renault consolidation

(€ million)
Dec. 31, 

2008
Net  

income Dividends
Other 

changes 
June 30, 

2009

Shareholders’ equity – AB Volvo share 7,728 (902) (373) 207 6,660

Restatements for Renault group requirements (772) 4 - (54) (822)

Net assets restated for Renault group requirements 6,956 (898) (373) 153 5,838

Renault’s share in the net assets of AB Volvo 1,516 (196) (81) 33 1,272

The restatements applied for Renault group requirements mainly concern cancellation of goodwill booked in AB Volvo’s accounts 
when AB Volvo was acquired by Renault, and recognition of actuarial gains and losses in equity.

Changes in the value of Renault’s investment in AvtoVAZ

(€ million)
Share in  

net assets
Net  

goodwill Total

At September 30, 2008 550 - 550

Net income (182) - (182)

Dividend distributed - - -

Repurchase of AvtoVAZ treasury shares - - -

Translation adjustment, actuarial gains and losses  
and revaluation of financial instruments (73) - (73)

At March 31, 2009 295 - 295

B. AvtoVAZ

AvtoVAZ’s financial year-end is December  31. For the 
purposes of the Renault consolidation, given the existing 
time constraints for production of financial information, the 
accounts of AvtoVAZ are consolidated with a 3-month time-

lag. Consequently, the AvtoVAZ net income included in the 
first half 2009 Renault consolidation is the sum of AvtoVAZ’s 
net income for the final quarter of its 2008 financial year and 
the first quarter of its 2009 financial year.

Renault’s percentage interest in AvtoVAZ was 25.0% at 
June 30, 2009, unchanged from December 31, 2008.

The net income includes €70 million of impairment in respect 
of property, plant and equipment. In its published financial 

statements, the AvtoVAZ group reported significant volume 
decreases leading to considerable operating losses. The 
financial statements were nonetheless prepared on a going 
concern basis, supported by an action plan.
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Changes in AvtoVAZ equity restated for the purposes of the Renault consolidation

(€ million)
Sept. 30, 

2008
Net 

income Dividends
Other 

changes 
March 31, 

2009

Shareholders’ equity – AvtoVAZ share 2,182 (727) - (292) 1,163

Restatements for Renault group requirements 18 - - - 18

Net assets restated for Renault group requirements 2,200 (727) - (292) 1,181

Renault’s share in the net assets of AvtoVAZ 550 (182) - (73) 295

Following completion of analyses for allocation of the purchase price, restatements for Renault group requirements mainly concern 
valuation of intangibles (the Lada brand) and fair value measurement of financial liabilities.

13. Inventories

(€ million) June 30, 2009 Dec. 31, 2008

Raw materials and supplies 959 1,091

Work-in-progress 247 301

Finished products 3,201 3,874

Inventories, net 4,407 5,266

Inventories, gross (1) 4,984 5,945

Impairment (577) (679)

(1) Including €1,099 million at June 30, 2009 for used vehicles (€1,549 million at December 31, 2008).

14. Financial assets

Breakdown of financial assets by nature

(€ million)

June 30, 2009 December 31, 2008

Non-current Current Non-current Current

Investments in non-controlled entities 87 - 34 -

Other securities - 106 - 122

Loans 68 405 68 437

Derivative assets on financing operations  
by the Automobile division 

853 468 880 477

Total 1,009 979 982 1,036

Gross value 1,010 987 983 1,044

Impairment (1) (8) (1) (8)

The current portion of other securities corresponds to securities that cannot be classified as cash equivalents. 
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15. Shareholders’ equity

A. Share capital

The total number of ordinary shares issued and fully paid-up at 
June 30, 2009 was 284,937 thousand, with par value of €3.81 
per share (the total number and par value are unchanged from 
December 31, 2008).

Treasury shares do not bear dividends. They accounted for 
3.08% of Renault’s share capital at June 30, 2009 (3.08% at 
December 31, 2008).

B. Distributions

At the General and Extraordinary Shareholders’ Meeting of 
May 6, 2009, it was decided not to distribute any dividend 

(compared to €3.80 per share or €1,049 million in dividends 
in 2008).

C. �Stock option and free share attribution plans

Since October 1996, the Board of Directors has periodically 
granted stock options to Group executives and managers, 
with prices and exercise periods specific to each plan. 

No new stock option or free share plans were introduced 
in 2008 or first half 2009. All plans introduced since 2006 
include performance conditions which determine the number 
of options or shares awarded to beneficiaries.

Changes in the number of stock options held by personnel

Number Weighted average 
exercise price (€)

Weighted average 
share price at grant / 

exercise dates (€)

Outstanding at December 31, 2008 11,703,615 67

Granted - -

Exercised - -

Expired (222,733) 73

Outstanding at June 30, 2009 11,480, 882 67

D. Share-based payments

Share-based payments exclusively concern stock options 
awarded to personnel. These generated personnel expenses 
of €9 million in first half 2009 (compared to expenses of 
€34 million for first half 2008 and income of €19 million 
for year 2008).

Stock option and free share attribution plan values

The valuation model used is unchanged from previous 
financial statements. 

In compliance with the standard’s transitional measures, 
only plans beginning after November 7, 2002 are valued and 
recorded as described above.

Plan

Initial 
value 

(000s of €)
Unit fair 

value 

Expense 
for H1 
2009  

(€ million)

Expense 
for H1 
2008  

(€ million)

Share 
price at 

grant date 
(€)

Volatility 
(%)

Interest 
rate  
(%)

Exercise 
price 

 (€)
Duration of 

option (1)

Dividend 
per share 

(€)

Plan 9 32,820 18.15 - - 55.40 33.0 3.79 53.36 4-8 years 1.15
Plan 10 39,870 19.75 - (5) 69.05 27.0 3.71 66.03 4-8 years 1.40
Plan 11 22,480 14.65 (3) (3) 72.45 23.5 2.68 72.98 4-8 years 1.80
Plan 12 (2) 17,324 16.20 (3) (3) 87.05 28.1 3.90 87.98 4-8 years 2.40-4.50
Plan 13 (2) 36,634 15.86 - (5) 87.82 27.2 3.85 87.98 4-8 years 2.40-4.50
Plan 13bis (2) 74,666 72.60 - (10) 83.71 N/A 3.83 N/A N/A 2.40-4.50
Plan 14 (2) 26,066 15.00 (3) (3) 92.65 26.7 3.88 93.86 4-8 years 2.40-4.50
Plan 15 (2) 29,747 15.19 - (3) 84.68 36.0 3.79 96.54 4-8 years 2.40-4.50
Plan 16 (2) 10,279 13.68 - (1) 81.79 36.4 3.77 96.54 4-8 years 2.40-4.50
Plan 16 bis (2) 9,040 71.15 - (1) 87.28  N/A 3.81  N/A  N/A 2.40-4.50

Total 298,926 (9) (34) - - - - - -
(1) Period during which the option is not considered vested for tax purposes.
(2) Options have been awarded at different dates. The information reported may correspond to weighted averages based on quantities awarded per attribution date.
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16. Provisions

A. Breakdown of provisions by nature

(€ million) June 30, 2009 Dec. 31, 2008

Provisions for pension and other long-term employee obligations 1,089 1,056

Other provisions (note 16-B) 1,542 1,751

Total provisions 2,631 2,807

Provisions – long-term 1,553 1,543

Provision – short-term 1,078 1,264

All known litigation in which Renault or Group companies are involved is examined at each closing. After seeking the opinion of 
legal advisors, any provisions deemed necessary are set aside to cover the estimated risk.

At June 30, 2009, other provisions included €42 million 
of provisions recognized in application of environmental 
regulations (€42 million at December 31, 2008). These 
provisions principally concern environmental compliance 

costs for industrial land that the Group intends to sell 
(particularly on the Boulogne Billancourt site) and expenses 
related to the EU directive on end-of-life vehicles. 

B. Changes in other provisions

(€ million)

Restruc-
turing  

provisions
Warranty 

provisions

Tax risks 
and  

litigation 
provisions

Other 
provi-
sions Total

At December 31, 2008 513 807 198 233 1,751

Increases 66 152 24 71 313

Reversals of provisions for application (168) (215) (10) (59) (452)

Reversals of unused balance of provisions (37) (27) (14) (6) (84)

Changes in scope of consolidation 1 - - 12 13

Translation adjustments and other changes 8 (2) 3 (8) 1

At June 30, 2009 383 715 201 243 1,542
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17. Financial liabilities, sales financing debts and liquidity risk

Breakdown by nature

(€ million)

June 30, 2009 December 31, 2008

Non-
current Current Total

Non-
current Current Total

Redeemable shares (Renault SA) 217 - 217 188 - 188

Bonds 2,614 953 3,567 3,465 1,342 4,807

Other debts represented by a certificate - 588 588 - 1,018 1,018

Borrowings from credit institutions 1,462 611 2,073 870 520 1,390

Other interest-bearing borrowings 3,162 995 4,157 186 1,195 1,381

Derivative liabilities on financing operations 766 444 1,210 802 1,144 1,946

Financial liabilities of the Automobile division 8,221 3,591 11,812 5,511 5,219 10,730

Redeemable shares (DIAC) 9 - 9 9 - 9

Bonds - 4,940 4,940 - 5,758 5,758

Other debts represented by a certificate 251 6,298 6,549 253 7,122 7,375

Borrowings from credit institutions - 6,754 6,754 - 5,658 5,658

Other interest-bearing borrowings - 97 97 - 134 134

Derivative liabilities on financing operations - 300 300 - 278 278

Financial liabilities and debts of the Sales financing 
division 260 18,389 18,649 262 18,950 19,212

Total financial liabilities  
and sales financing debts 8,481 21,980 30,461 5,773 24,169 29,942

Redeemable shares of Renault SA

These shares are listed on the Paris Stock Exchange, and 
traded for €236 at December 31, 2008 and €272 at June 30, 
2009 for par value of €153, leading to a corresponding 
€22 million adjustment to the fair value of redeemable shares 
recorded in other financial income and expenses (note 7).

€3 billion loan from the French government

During first half 2009 the Group received a loan of €3 billion 
from the French government. This loan is repayable at the 
end of its 5-year term in 2014, although early repayment in 
part or in full is authorized from 2011.

The interest rate on this loan comprises a fixed portion of 
6% and a variable portion indexed on the Group’s operating 
margin rate, between a lower (6%) and upper (9%) limit.

This loan is recorded at amortized cost.

€400 million loan from the European Investment Bank

During first half 2009, the European Investment Bank 
granted a 4-year loan of €400 million to help the Group 
in the transition to cleaner technologies with lower fuel 
consumption. The applicable interest rate of 4.4% is 
lower than the rate the Group could have negotiated on 
the market, and the favourable differential is treated as 
a subsidy calculated at €35 million. In accordance with 

Renault group accounting policies, this subsidy is charged 
to intangible assets or the research and development 
expenses financed by the loan.

Borrowings from credit institutions of the Sales financing 
division

At June 30, 2009, RCI Banque has provided guarantees 
of €2,987 million (€2,662 million at December 31, 2008) 
to the Banque de France: €2,670 million in the form of 
shares in securitization vehicles and €317 million in sales 
financing receivables (€2,418 million and €244 million 
respectively at December 31, 2008). RCI Banque has used 
€1,651 million of this liquidity reserve at June 30, 2009 
(€1,150 million at December 31, 2008). 

At June 30, 2009, RCI Banque also provided guarantees to 
the Société de Financement de l’Economie Française (SFEF) 
in the form of receivables with book value of €1,689 million 
(€492 million at December 31, 2008), in return for financing 
of €1,023 million (€282 million at December 31, 2008).

Credit lines

At June 30, 2009, Renault SA confirmed credit lines opened 
with banks amounted to the equivalent of €4,220 million 
in various currencies (€4,220 million at December 31, 
2008). At June 30, 2009, the short-term portion amounted to 
€910 million (€910 million at December 31, 2008) and a total 
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of €34 million of these credit lines was in use (€518 million at 
December 31, 2008).

Also at June 30, 2009, RCI Banque confirmed credit lines opened 
with banks amounted to the equivalent of €5,147 million in 
various currencies (€5,245 million at December 31, 2008).  
At June 30, 2009, the short-term portion amounted to 
€1,553 million (€650 million at December 31, 2008) and a total 
of €518 million of these credit lines was in use (€753 million at 
December 31, 2008).

Management of liquidity risk

The Group is financed via the capital markets, through:

•	� long-term resources (bond issues, private placements, 
etc),

•	� short-term bank loans or commercial paper issues,

•	� a receivable securitization programme by RCI Banque.

The Automobile division needs sufficient financial resources 
to finance its day-to-day business and the investments 
necessary for future growth. It therefore regularly borrows 
on the banking and capital markets to refinance its debt, 
and this exposes it to liquidity risk in the event of market 
closure or tensions over credit availability. As part of its 
centralized cash management policy, Renault SA handles 
most refinancing for the Automobile division either through 
long-term resources via the capital markets (bond issues, 
private placements) or through short-term financing such as 
treasury notes or bank financing.

Short-term financing arrangements are secured by 
confirmed credit agreements (€4.2 billion for Renault  SA 
and €5.2  billion for RCI Banque at June 30, 2009). The 
documentation for these credit facilities contains no clause 
that might adversely affect credit availability as a result 
of a change in Renault’s credit rating or financial ratio 
compliance.

The Sales Financing division’s business depends on reliable 
access to financial resources: any restriction on access to 
banking and financial markets would lead to downscaling 
of its financing activity and/or raise the cost of the 
financing negotiated. The liquidity risk is closely monitored 
on a regular basis. The static liquidity position, which has 
been constantly positive in the last few years reflecting 
surplus long-term resources compared to applications, 
remains at a similar level to previous years. RCI Banque 
therefore distributes loans from resources raised several 
months previously, enabling the division to maintain a stable 
financial margin. 

Details of the Group’s financing structure are provided 
above.

Considering the available cash reserves and confirmed 
credit lines unused at June 30, 2009, the prospects for 
renewal of short-term financing for the Sales Financing 
division, the authorization of €1 billion loan from Société de 
Financement de l’Economie Française (SFEF) (see note 17), 
bond issues during first half 2009 totalling €1,500 million 
and securitization plans, and for the Automobile division, 
the 5-year €3 billion government loan and the €400 million 
loan from the European Investment Bank, the Group has 
sufficient financial resources at its disposal to cover its 
commitments over a 12-month horizon. Confirmed credit 
lines open but unused are described above.
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IV - CASH FLOWS AND OTHER INFORMATION

18. Cash flows

A. Other unrealized income and expenses

(€ million) H1 2009 H1 2008 Year 2008

Net allocation to provisions (202) (58) 104

Net effects of sales financing credit losses 60 59 155

Net gain (loss) on asset disposals (30) (109) (143)

Change in fair value of redeemable shares 22 (355) (515)

Change in fair value of other financial instruments (21) (36) (53)

Deferred taxes (91) 158 (26)

Other 2 36 (18)

Other unrealized income and expenses (260) (305) (496)

B. Change in working capital

(€ million) H1 2009 H1 2008 Year 2008

Decrease (increase) in net inventories 892 (617) 584

Decrease (increase) in Automobile receivables 91 (249) 283

Decrease (increase) in other assets 76 (269) (195)

Increase (decrease) in trade payables 465 (178) (2,676)

Increase (decrease) in other liabilities 248 484 (829)

Decrease (increase) in working capital 1,772 (829) (2,833)

C. Capital expenditure

(€ million) H1 2009 H1 2008 Year 2008

Purchases of intangible assets (note 10) (445) (641) (1,178)

Purchases of property, plant and equipment (note 10) (1,060) (1,413) (3,150)

Total purchases for the period (1,505) (2,054) (4,328)

Deferred payments (233) (235) (41)

Total capital expenditure (1,738) (2,289) (4,369)

19. Related parties
A. Remuneration of directors and executives

The principles governing the consideration and related 
benefits of the President and CEO and the Chairman of 
the Board of Directors have been adjusted to comply with 
French decree 2009-348 of March 30, 2009 concerning 
“the conditions for remuneration of managers of companies 
receiving State aid or support due to the economic crisis, 
and directors of public companies”.

B. Renault’s investment in Nissan

Details of Renault’s investment in Nissan are provided in 
note 11.

C. Renault’s investment in AB Volvo

Details of Renault’s investment in AB Volvo are provided in 
note 12-A.

D. Renault’s investment in AvtoVAZ 

Details of Renault’s investment in AvtoVAZ are provided in 
note 12-B.
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20. �Off-balance sheet commitments 

and contingent liabilities

Renault enters into a certain number of commitments in the 
course of its business. When these commitments qualify as 
liabilities, they are covered by provisions (e.g. retirement 
and other personnel benefits, litigations, etc.). Details of off-

balance sheet commitments and contingencies are provided 
below (note 20-A).

Renault also receives commitments from customers 
(deposits, mortgages, etc) and may benefit from credit lines 
with credit institutions (note 20-B).

A. Off-balance sheet commitments given

The Group is committed for the following amounts:

(€ million) June 30, 2009 Dec. 31, 2008

Other guarantees given 301 353

Opening of confirmed credit lines for customers 3,074 2,949

Firm investment orders 527 850

Lease commitments 300 314

Assets pledged or mortgaged 114 119

B. Off-balance sheet commitments received

(€ million) June 30, 2009 Dec. 31, 2008

Other guarantees given (1) 3,218 3,363

Assets pledged or mortgaged (2) 750 689

Other commitments 39 161
(1) �Including c2,027 million at June 30, 2009 (c2,034 million at December 31, 2008) for commitments received by the Sales financing division for sale to a third party 

of rental vehicles at the end of the rental contract.
(2) �The Sales financing division receives guarantees from its customers in the course of sales financing for new or used vehicles. Guarantees received from customers 

amount to c648 million (c495 million at December 31, 2008).

Off balance sheet commitments received concerning confirmed opened credit lines are presented in note 17.

21. Subsequent events

No significant event has occured subsequent to June 30, 2009.
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Commissaire aux Comptes
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Renault
Period from January 1st to June 30th, 2009

Statutory auditors’ review report on the first half-year financial information for 2009

This is a free translation into English of the statutory auditors’ review report issued in French and is provided solely for the convenience of 
English-speaking readers. This report should be read in conjunction with and construed in accordance with French law and professional 
auditing standards applicable in France.

To the Shareholders,

In compliance with the assignment entrusted to us by your Annual General Meeting and in accordance with article L.451-1-2 III of 
the French monetary and financial code (code monétaire et financier), we hereby report to you on:

•	� our review of the accompanying condensed half-yearly consolidated financial statements of Renault, for the period from 
January 1st, 2009 to June 30th, 2009, and

•	 the verification of the information contained in the interim management report.

These condensed half-yearly consolidated financial statements are the responsibility of the board of directors. They were prepared in 
a context of economical crisis, which already prevailed at December 31st, 2008 year-end, characterized by the difficulty in predicting 
future market trends. Our role is to express a conclusion on these financial statements based on our review.

1.	Conclusion on the financial statements

We conducted our review in accordance with the professional standards applicable in France.  A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures.  A review is substantially less in scope than an audit conducted in accordance with the professional standards 
applicable in France and consequently does not enable us to obtain assurance that the financial statements, taken as a whole, are 
free from material misstatements, as we would not become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that these condensed half-yearly consolidated financial 
statements are not prepared in all material respects in accordance with IAS 34 – IFRS as adopted by the European Union applicable to 
interim financial information.

2.	Specific verification

We have also verified the information provided in the interim management report in respect of the half-yearly financial statements that 
were the object of our review.

We have no matters to report on the fairness and consistency of this information with the condensed half-yearly financial statements.

Neuilly-sur-Seine and Paris-La-Défense, July 30, 2009

The Statutory Auditors

French original signed by

DELOITTE & ASSOCIES ERNST & YOUNG Audit

Amadou Raimi Pascale Chastaing-Doblin Daniel Mary-Dauphin Aymeric de la Morandière
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The purpose of the financial data in this section is twofold: 
to broadly quantify the economic significance of the Renault-
Nissan Alliance through key performance indicators, and 
to make it easier to compare the assets and liabilities of 
the two Groups. The data of both Groups comply with the 
accounting standards applied by Renault in 2009. 

The characteristics of the Alliance mean, among other 
things, that Renault and Nissan’s assets and liabilities 
cannot be combined. Consequently, these data do not 
correspond to a consolidation as defined by generally 
accepted accounting principles and are not certified by 
the statutory auditors.

The information concerning Renault is based on the 
consolidated figures released at June 30, 2009, while the 
information concerning Nissan is based on the restated 
consolidated figures prepared for the purposes of the 
Renault consolidation, covering the period from January 1 
to June 30, 2009 whereas Nissan’s financial year-end 
is March 31. 

KEY PERFORMANCE INDICATORS

The preparation of the key performance indicators under 
Renault accounting policies takes into account the following 
differences from the figures published by Nissan under 
Japanese accounting standards: 

• �revenues are presented net of discounts and rebates;

• �sales with buy-back commitments have been restated as 
leases;

• �reclassifications have been made when necessary to 
harmonise the presentation of the main income statement 
items;

• �restatements for harmonisation of accounting standards 
and adjustments to fair value applied by Renault for 
acquisitions of 1999 and 2002 are included. 

Revenues first half 2009

(€ million) Renault Nissan (1)
Intercompany 

eliminations Alliance

Sales of 
goods and 
services 15,335 23,094 (710) 37,719

Sales 
financing 
revenues 656 2,325 - 2,981

Revenues 15,991 25,419 (710) 40,700
(1) Converted at the average exchange rate for first half 2009: EUR 1 = JPY 127.2.

The Alliance’s intercompany business mainly consists of 
commercial dealings between Renault and Nissan. These 
items have been eliminated to produce the revenue indicator. 
Their value is estimated on the basis of Renault’s first 
half 2009 results. 

The operating margin, the operating income and the net 
income of the Alliance for first half 2009 are as follows:

(€ million)
 Operating 

margin
 Operating 

income
Net 

income (2)

Renault (620) (946) (1,501)

Nissan (1) (1,812) (1,734) (2,713)

Alliance (2,432) (2,680) (4,214)
(1) �Converted at the average exchange rate for first half 2009: EUR 1 = JPY 127.2.
(2) �Renault’s net income is adjusted to exclude Nissan’s contribution and Nissan’s 

net income is similarly adjusted to exclude Renault’s contribution.

Intercompany transactions impacting the indicators are minor 
and have therefore not been eliminated. 

For the Alliance, the operating margin is equivalent to -6% 
of revenues. 

In first half 2009, the Alliance’s research and development 
expenses, after capitalisation and amortisation, are as 
follows:

(€ million)

Renault 935

Nissan 1,477

Alliance 2,412
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BALANCE SHEET INDICATORS
CONDENSED RENAULT AND NISSAN BALANCE SHEETS

Renault at June 30, 2009

ASSETS (€ million) SHAREHOLDERS’ EQUITY AND LIABILITIES (€ million)

Intangible assets 4,027 Shareholders’ equity 16,548
Property, plant and equipment 12,515 Deferred tax liabilities 103
Investments in associates  
(excluding Alliance) 1,719

Provisions for pension and other long-term 
employee benefit obligations 1,089

Deferred tax assets 324 Financial liabilities of the Automobile division 7,910

Inventories 4,407
Financial liabilities of the Sales financing  
division and sales financing debts 21,585

Sales financing receivables 18,033 Other liabilities 14,418
Automobile receivables 1,669
Other assets 4,667
Cash and cash equivalents 4,030

Total assets excluding investment in Nissan 51,391
Investment in Nissan 10,262

Total assets 61,653
Total shareholders’ equity  
and liabilities 61,653

Nissan at June 30, 2009 (1)

ASSETS (€ million) SHAREHOLDERS’ EQUITY AND LIABILITIES (€ million)

Intangible assets 5,783 Shareholders’ equity 24,880
Property, plant and equipment 32,053 Deferred tax liabilities 3,694
Investments in associates  
(excluding Alliance) 286

Provisions for pension and other long-term 
employee benefit obligations 3,453

Deferred tax assets 1,180 Financial liabilities of the Automobile division 7,292

Inventories 6,072
Financial liabilities of the Sales financing  
division and sales financing debts 27,589

Sales financing receivables 20,941 Other liabilities 14,573
Automobile receivables 3,053
Other assets 6,319
Cash and cash equivalents 4,398

Total assets excluding investment in Renault 80,085
Investment in Renault 1,396

Total assets 81,481
Total shareholders’ equity  
and liabilities 81,481

(1) Converted at the closing rate at the end of June 2009: EUR 1 = JPY 135.5

The values shown for Nissan assets and liabilities reflect 
restatements for harmonisation of accounting standards and 
adjustments to fair value applied by Renault for acquisitions 
made in 1999 and 2002, mainly concerning revaluation 
of land and other tangible fixed assets, capitalisation of 
development expenses, and pension-related provisions.

Balance sheet items have been reclassified where necessary 
to make the data consistent across both Groups. 

Nissan’s restated balance sheet includes the securitised 
items presented off-balance sheet in Nissan’s financial 
statements under Japanese GAAP. 

Purchases of property, plant and equipment by both 
Alliance groups for first half 2009, excluding leased vehicles, 
amount to:

(€ million)

Renault 948

Nissan 1,220

Alliance 2,168

Based on the best available information, Renault estimates that 
the impact of full consolidation of Nissan on its shareholders’ 
equity calculated under current accounting policies would 
result in :
• �a maximum 5-10% decrease in shareholders’ equity - Group 

share;
• �a €15 billion increase in shareholders’ equity - minority 

interests’ share.
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