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Significant resources for an 
ambitious development strategy:

undrawn credit facilities, 
allowing for prompt execution

PEUGEOT INVEST AT A GLANCE

All figures as of 31/12/2020. 

Headquartered in Pariswith a 
Londonbranch

A listed investment company

1929

ESG ESG has always been at the heart of 
Peugeot Invest and its integration has 
been formalized in 2020

A long term investment horizon

A successfulinvestment strategy 
through equity in diversified assets

Key figures

ϵрΦсōƴ

ϵтпмƳ
Gross Asset Value 

with a limited leverage(1)

A stable shareholding: 80% owned by 
the Peugeot family group, ensuring 
continuity

Established in 1929 and listed since 1989

Free float

80%

20%

20% 
LTV

ϵпΦрōƴ 
NAV

Shareholding
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A WELL DEFINED BUSINESS MODEL

An active minority 
investor, 
involved in governance 
structures

A solid and long-term 
shareholder,
able to support and finance the 
development of its investee 
companies over time

A specific DNA:
a professional investor with 

family values, attached to its 
industrial history

A consistent investment 
strategy over time

A responsible 
shareholder
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A STRATEGY OF DIVERSIFICATION

Direct shareholdings

Co-investments

Private equity funds

Investments

Real estate

Peugeot 1810

Stellantis

Faurecia

100%76,5%
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PEUGEOT 1810 IS ONE OF THE MAIN SHAREHOLDERS OF STELLANTIS

Peugeot 
1810
7,2%

Exor
14,4%

Dong Feng
5,6%

bpifrance
6,2%

Free float
66,6%

A founding and core shareholder Fully engaged in the governance

É Peugeot1810holds~7.2%of the combinedentity
(Doublevotingrightsafter 3 years)

É 1 boardseat: RobertPeugeot

É Vice-chairmanof the board

É Participation in the 2012 and 2014 capital
increases

É Strongsupport to the acquisitionof Opel/Vauxhall
in 2017

É Fully committed to the merger processbetween
GroupePSAand FCAto give birth to Stellantisin
early2021

Actively contributing to strategic decisions A promising company

É Profitableautomotivebusinessin 2020despitethe
drop in volumes due to COVID-19, turnover of
ϵ134.4bn and adjusted EBITof ϵ7.1bn (margin
5.3%)

É Strong balancesheetόϵ17.8bn auto net cash at
31/12/2020)

InvestmentsPeugeot 1810

Peugeot1810(40%(1) of the GAV)

(1) As at 31/12/2020.
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PEUGEOT 1810 IS ALSO A SHAREHOLDER OF FAURECIA

Shareholding structure as of today A diversified automotive supplier

É Faureciaisa tier-1 globalautomotivesupplier.

É Faurecia is organized around 4 business units:
Clean Mobility, Seating, Interiors and Clarion
Electronics

É Its customers are the main global car
manufacturers including Stellantis, Volkswagen,
Ford,andRenault-Nissan

É Faureciahas 115,500 employeesand more than
300 industrial sites and 39 R&D centres in 35
countries

É Faureciawascreatedin 1997/1998by the Peugeot
Groupthrough the takeoverof BertrandFaureby
ECIA

É RobertPeugeothasbeen a Boardmember of the
company since 2007 and is a member of the
CompensationCommittee

Long-standing involvement of Peugeot Invest A well-planned spin-off from Stellantis

É On March15 2021, asper the mergeragreement,
Stellantisexecutedthe distribution of the Faurecia
shares

É Consequently, Peugeot 1810 hold 3.14% of
Faurecia

Peugeot1810(40%(1) of the GAV)

InvestmentsPeugeot 1810
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A LONG-TERM INVESTMENT STRATEGY

European companies with 
international exposure

Directshareholdings(29%(1) of the GAV)

Stringent selection 
process

Well-defined 
strategy

Strict selection 
process

(1) As at 31/12/2020.

InvestmentsPeugeot 1810

Constructive 
approach

> 10 years average holding duration 

Active shareholder Partnership with management

Minority stakes
Geography and sector 

diversification

Extensive due diligence 
before investing

Pre-negotiated liquidity 
clause for private assets 

Structured and agile 
decision process

Long-term view
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Peugeot 1810

É Regular commitments in LBO & 
growth funds in Europe and in the 
US and growth funds in emerging 
countries

É Active relationships with more than 
35 General Partners

A LONG TERM INVESTMENT STRATEGY
Privateequityfunds,co-investmentsandrealestate(29%(1) of the GAV)

Private equity funds
8%

Co-investments
13%

Real estate
9%

É Co-investments with private equity 
funds & other investment 
companies 

É Across various geographies 
ό9ǳǊƻǇŜΣ ¦{Σ !ǎƛŀΣ !ŦǊƛŎŀΧύ

É Direct real estate shareholdings

É Real estate trough funds or co-
investment with experienced team

É Core and value-added investments 
in France and abroad

X3

(1) As at 31/12/2020.

Investments

Europe
19%

North 
America
markets

54,5%

Emerging
26,5%

119 132

181

451

494

20172016 2018 2019 2020

wŜŀƭ 9ǎǘŀǘŜ ±ŀƭǳŀǘƛƻƴ ƛƴ aϵ

X4

135

184

247

339

2019

424

20182016 20202017

t9 ±ŀƭǳŀǘƛƻƴ ƛƴ aϵ
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A STRUCTURED GOVERNANCE & A STRONG TEAM OF PROFESSIONALS

Governance(1)

3
Committees

Governance, 
Appointments and 

Remuneration 
Committee

Investments and 
Shareholdings 

Committee

Financial and Audit 
Committee

9
Family 

members

5
Independent 

members

1 
observer

Peugeot LƴǾŜǎǘΩǎleadership team

Bertrand Finet
CEO

Executive Committee

Frédéric 
Banzet
CEO of 

Peugeot 
Invest UK

Sébastien Coquard
Managing Director

Frédéric 
Villain
CFO

Thierry 
de Poncheville

General Counsel

Sophie 
Vernier-Reiffers

Deputy General  Counsel

Managing Committee

Marie Ahmadzadeh
Investment Director

Guillaume Falguière
Investment Director

Jean-Paul Lemonnier
Investment Director

François Massut
Investment Director

Robert Peugeot

Chairman

ҍCompliantwith AFEP-MEDEFgovernancecode

ҍGenderparity on the Board

(1) Of which 2 new members proposed to the March 21st 2021 General Assembly
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Have a societal impact

É Philanthropy: supportingDemos,a charity supportingorchestrapractice for children in
needin the Doubsregion,wherethe Peugeotfamilycomesfrom

É Adhocsupport: NotreDamedeParisrenovation,researchagainstCovid-19

É Investmentsmadein impactfunds

Support governance 
best practice

É Boardmemberin all our directshareholding

É Activeprofessionalrole in the Boardandthe different committees

É Definevote policyin GeneralMeeting

É Regulartrainingfor our representativeson governancebestpractice

Implement CSR 
at Peugeot Invest level

É Environment: no-plasticpolicy: glassbottlesandfiltered water fountain

É Social: benefitsin kindandprofit sharingfor our employees,company-wide trainings

É Governance: efficientgovernance,with independentboardmembersand3 committees

Invest responsibly

É Long-term approachof shareholding

É SystematicESGduediligenceon our investments

É Long-term incentiveplanfor employeesincludesESGcriteria

É Ethics& compliancebenchmarkof all our shareholdings

ESG IS AT THE HEART OF WHAT WE DO
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EXPANDING OUR ESG FOOTPRINT SINCE 2016

É Foreachinvestmentproject, PeugeotInvestincludesESGcriteria into the investmentlifecycle. Beforeinvesting,ESGdue diligences
arecarriedout, on a case-by-casebasis,dependingon theŎƻƳǇŀƴȅΩǎprofile.

É Reviewof ourŎƻƳǇŀƴƛŜǎΩCSRmainhighlights

É PeugeotInvestinvestedin severalfunds,whichcombinea positiveimpacton societyandthe environmentwith sustainablefinancial
performance.

É Responsible 
Investment Charter

É CSR (Corporate 
Social 
Responsibility) 
questionnaires for 
investees

2016

É ESG operational 
steering committee

2017
ÉBenchmark of ethics 

& compliance 
programmes of our 
investees

ÉMonitoring of the 
CSR indicators among 
our investees

2018

É Long term incentive 
plan for employees  
includes ESG criteria

2019

É Formalization of our 
strategic positioning

É 2023 roadmap

2020
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IN 2020 WEFORMALIZEDOURESG STRATEGICPOSITIONINGAND ROADMAP

WE ARE PROUD TO BE A 

RESPONSIBLE INVESTOR WHO, 

THROUGH ITS VALUES AND 

ACTIONS, CONTRIBUTES TO 

SUSTAINABLE ECONOMIC GROWTH. 

BASEDONVALUES

SUPPORTINGSUSTAINABLEGROWTH

Peugeot Invest practices that meet very strict criteria
- Exemplary gouvernance

- Ethics
- People-oriented HR

- A controlled environmental footprint
- A positive contribution to Society

- Transparent reporting

An active and responsible investment philosophy
- An approach rooted in our values

- Systematic integration of ESG
- {ǳǇǇƻǊǘƛƴƎ ƻǳǊ ƛƴǾŜǎǘŜŜǎΩ ǊŜǎǇƻƴǎƛōƭŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ

Detailed
roadmap in 
appendix

(sl 71-72)
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OUR ASSETS AS OF 31/12/2020

Peugeot 1810 Investments

(1)

Listed

Co-investments

Real estate

Private

40% 60%

(1) Investment in Tikehau Capital Advisors.

Direct shareholdings

Private equity funds

GlobalGlobal EuropeUS Asia & RoW
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NET ASSET VALUE AS OF 31/12/2020

Note: please refer to Peugeot LƴǾŜǎǘΩǎwebsite or Registration Document for explanatory notes on valuation

Lƴ ϵƳ % hold Valuation
% Gross Asset 

value

PSA - shares 2 203 39,4%

Faurecia 16 0,3%

Peugeot 1810 (A) 76,5% 2 219 40%

Lisi 5,1% 55 1%

CID (Lisi) 25,4% 153 3%

SEB S.A. 4,0% 301 5%

Safran 0,8% 376 7%

Orpéa 5,0% 351 6%

CIEL group 6,9% 9 0%

Tikehau Capital 2,3% 80 1%

SPIE 5,3% 151 3%

Non listed holdings 147 3%

Holdings (i) 1 625 29%

Private Equity funds 424 8%

IDI 10,0% 31 1%

Private equity vehicules (ii) 455 8%

KDP 114 2%

Non listed co-investments 585 10%

Co-investments (iii) 699 13%

Immobilière Dassault 19,8% 79 1%

Non listed Real Estate 414 7%

Real Estate (iv) 493 9%

Other financial assets 8 0%

Cash 88 2%

Other Assets (v) 96 2%

Investment Gross Asset Value (i)+(ii)+(iii)+(iv)+(v) = (B) 3 368 60%

Gross Asset Value  = (A) + (B) 5 587 100%

Debt  (C) 1 111

Net Asset Value    = (A) + (B) - (C) 4 476
i.e. per share 179,6ϵ
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LISI + CID6%

Safran11%

SEB8%

Orpéa10%

CIEL Group <1%
Tikehau Capital2%

Spie5%

Non listed 
assets7%

Private Equity 
Vehicles13%

Co-
investments

21%

Real 
Estate14%

Others3%

PORTFOLIO GROSS ASSET VALUE AS OF 31/12/2020

(1) Total assets except Peugeot 1810

Investments

Peugeot 1810
40%

Direct 
shareholding

30%

Private equity 
funds
8%

Co-investments
13%

Real estate
9%

Others2%

Gross Asset Value Investments(1) GAV by geography
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INVESTMENT GROSS ASSET VALUE AS OF 31/12/2020

Investments(1) GAV by sector Investments(1) GAV by geography

Awell-diversifiedportfolio in termsof sectorsandgeographies

58%
Europe25%

Asia/Africa/Latam

North America

17%

(1) Total assets except Peugeot 1810. Graphs take into account the forward sale of Safran.
Sources: Peugeot LƴǾŜǎǘΩǎestimates based on allocation of the revenues of all Investments by sectors and geographical areas. 

3%

21%

Aerospace
Automotive industry

15,5%

11,5%

Services 6,5%

Consumers goods

Financial services Healthcare

7%

1,5%

Logistics

Real Estate16%

18%

Other sectors
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NET ASSET VALUE DEVELOPMENT

όƛƴ aϵύ

646 369

636
957

-250 -302 -308 -262 -268 -217 -329 -464 -571
-793

1,326

2015

3,445

2010

2,219

2012 20172013 2016

1,692

2014 2018 2019

2,381

2020

2,362

2,728

1,402
1,554

1,973

3,114

-1,111

3,295

3,871 3,746

4,472

2,872

4,476

1,088

1,524

2011

1,599
1,341

1,385

1,820

1,210

2,298

1,463 1,589

3,368

1,946

Source: Peugeot Invest
(1) CƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ t{! ŀƴŘ CŀǳǊŜŎƛŀ ǎƘŀǊŜǎ ƛƴǘƻ tŜǳƎŜƻǘ мумл ŀƴŘ ōŜŦƻǊŜ CŀǳǊŜŎƛŀΩǎ ǎǇƛƴ-off, the valuation of the Faurecia shares has been excluded from the Investments historical figures

Peugeot 1810

Investments

Gross debt
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PEUGEOT INVEST SHARE PRICE

-0,5%

+16,1%

-3,3%

Source: Factset
Base 100 in January2020
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A DISCOUNT AT THE HIGHEST LEVEL

É Thediscounthasincreasedto 47%in December2020, despiteb!±Ωǎresilience

É PeugeotInvestis muchmore diversifiedthan it usedto be with Peugeot1810accountingfor 40%of assets(vs
75%in 2007)

Investments
Peugeot 

1810

InvestmentsPeugeot 
1810

Great 
financial

crisis

Double dip in the 
automotive industry

Covidcrisis

FED rate 
increase
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WHY DOES PEUGEOT INVEST HAVE A HIGH DISCOUNT ?

Tax on capital gains not 
included in the NAV ?

É Taxon capital gain limited to 4% as PeugeotInvest benefits of the long term holding
regime(influenceon business)

É Tax on dividend limited to 1.4% as Peugeot Invest benefits of the participation
exemptionregime

Structure cost? É Costis limited to 0.6%of GrossAssetValue

Asset concentration?
É PSAasthe largestassetaccountsfor 39%of the GrossAssetValue(comparableto other

listedinvestmentcompanywith lower discount)

Correlation of the assets? É Assetsarewell diversifiedin term of businesscycleandgeography

Risks of the assets / on the 
balance sheet ? 

É Largestassetis Peugeot1810 mainly composedof Stellantis, which hasϵ17.8bn auto
net cashat the end of 2020on its B/S(automotivedivision),and greatergeographical
diversification

É Highperformanceandresilienceof Investments

É Limiteduseof leverage(LTVof 20%) andgoodliquidity (seeslide39)

Liquidity ?

É Freefloat of 20%

É Averagedaily volumeof c. 12,000, superiorto other investmentcompanieswith lower
discounts

U

V

U

U

U

U

Note: figures as of 31/12/2020
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PERFORMANCE(1) IN 2020

Main listed assetsGroupe PSA

Investments

NAV performance

Share price

StoxxEurope 600

+ 5,0%

-7,0%

- 2,0%

- 6,3%

+ 1.3%

(1) Total return: dividendsattached

SEB Tikehau Orpea SPIE LISIGroupe 
PSA

+13%

Safran

-2%

+17%

-6%

5%

-16%

-33%



25

NET ASSET VALUE OVERALLRESILIENTIN 2020: +1,3%

89

136

131

21

-67

Change in 
value listed 

assets

Change in 
value PSA 
+ Faurecia

NAV 2019 Change in 
value PSA 
Eq Swap

Dividends 
received

NAV 2020

4 472

-86

Change 
in value 
unlisted 
assets + 
PE funds

Ϸκϵ ƛƳǇŀŎǘ

-53

-167

4 476

Dividends 
released

SG&A
Financial 
expenses

É Positive performance of PSA with a 
large rebound in Q4

É Purchaseof PSA new sharesduring the 
market fall: +78% performance at year
end

É Valuation of listed asset impactedby 
aerospacecompaniesΩ under-
performance. Resilienceof other listed
assets.

ÉGood performance of private assets, 
partly offset by the dollar depreciation

É Limited dividendsfrom our companies
to protect their balance sheetin Covid
crisis
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DOUBLE DIGIT LONG TERM NAV PERFORMANCE

Strong 
overperformance 
of our Investments

Good rebound 
from 2012 lows 
for PSA share
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GROSS ASSET VALUE CHANGE IN 2020

89

136

131

174

164

66

57

PE funds 
cash 
flow

GAV 
2019

OthersInvest. 
PSA

New 
Invest

-242

Disposals GAV 
2020

Ϸκϵ 
impact

-86

Change 
in value 
unlisted 
assets + 
PE funds

-167

Change 
in value 
listed 
assets

Change 
in value 
PSA Eq 
Swap

Change 
in value 
PSA + 

Faurecia

5 265

5 587

É Peugeot 1810 bought 2% of PSA: 
ϵмтпƳ invested

ÉϵмспƳ ƴŜǿ co-investmentsof which
ϵплƳ ƛƴ ǊŜŀƭ estate

ÉϵмрсƳ ƻŦ co-investmentsdisposal
with large value creation:

- Roompot: 3.4x ; Lineage: 3.4x

É 1% stakedisposalƻŦ {9. ŦƻǊ ϵсфƳΥ 
5x and double digit IRR over 16 years

ÉϵссƳ ƴŜǘ investedin private equity
funds
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Building a leader in sustainablemobility

PSA-FCA MERGER INTOSTELLANTIS

PSAandFCAmergedon 16January2021 13 iconic brands

Compelling
industrial and 

strategicrationale

É Oneof the largestOEMworldwidewith pro-forma revenuesҔϵ130bn

É Balancedgeographicalfootprint with industry leadingmarginsin Europeand
North America

É Broad and complementarybrand portfolio with solid market presenceacross
all segments(luxury, premium,mainstream,etc.)

É Combinationof both groupsbest-in classtechnologiesregardingelectrification
and autonomous vehicle laying the ground for enhanced innovation and
developmentcapabilities

Strong financial logic

É Ҕϵ5bn of annualrun-rate synergies

É Synergiesto becash-flow positivefrom year1

É Solidcombinedbalancesheetwith Ϥϵ18bn net cash

Balanced
governanceand 

strongmanagement 
team

É 50/50merger

É 11membersboardof directors:

ᵄ 5 from PSA(o.w. R. PeugeotasVice-Chairman),5 from FCAandC. Tavares

ᵄ JohnElkannasChairman

ᵄ SeniorIndependantDirectorfrom PSA: HenrideCastries

É CarlosTavaresasCEO
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Implications for Peugeot Invest : a strongerasset

PSA-FCA MERGER INTOSTELLANTIS& SPIN-OFF OF FAURECIA

É Peugeot1810holds~7.2%of the combinedentity

ҍ Doublevotingrightsafter 3 years

É Peugeot1810representedby RobertPeugeoton the boardof StellantisasVice-Chairman

É Referenceshareholdersof PSAandFCAcommitted to a 7-yearstandstill

ҍ Peugeot1810hasbeenobtainedthe right to acquireup to 2.5%of Stellantisuntil 7 yearsafter closing

Á Acquisitionof 2%of PSAin March2020: up 78%at yearend.

É Peugeot1810is subjectto a 3-yearlock-up

É Peugeot1810hasbecomea direct shareholderof Faureciasincethe spin-off

É Valuecreation isexpectedwith the implementationof synergiesandthe re-ratingof Stellantis

> PeugeotInveststronglysupportedthe mergerthat createsa global leader in the industry,
readyto addressnew mobility trends and therefore strengtheningits main asset

> Peugeot 1810 increased its stake in Stellantis & Faureciaprior to the merger at an
attractive price
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3 NEW CO-INVESTMENTS IN HEALTHCARE/ ASIA

Jianke

$15m invested in Jianke,

a Chinese online B2C 

pharmacy and 

healthcare services 

platform alongside 

Crescent Point

Livspace

$15m invested in 

Livspace, the Indian 

leading platform for 

turnkey interior design 

alongside Venturi

Polyplus

ϵнрƳ committed to 

Polyplus, the world 

leader in transfection 

reagents, alongside 

Archimed. 



32

/Φϵулa /!tL¢![ INVESTEDWITH3 OF OUREXISTINGPARTNERS

Lineage

New capital increase 

of LineageΣ ǘƘŜ ǿƻǊƭŘΩǎ 

leading cold storage 

logistics operator

Pet Care

Capital called to invest 

in NVA & Compassion 

First, leading vetcare

clinics

ArchiMed

Acquisition of 2 new 

Healthcare platform: 

DHGand NAMSA
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PURSUINGOURREAL ESTATESTRATEGY

ELV

$15m invested in 5 new 

projects in the USA 

alongside ELV Associates

Arboretum

ϵнрƳ invested in a low 

carbon campus project in 

La Défense, Paris area, 

alongsideIcawood

Colonies

ϵмрƳ invested in Colonies, 

the French leader of coliving, 

alongsideLBO France


