
1 
 

 
 

 

 

 

 

 

Economic – Financial Analysis of 

SEAT, S.A. 
 

 

 

Author: Irene Villegas Buitrago 
Tutor: Roberto Rodríguez Gallego 

University Jaume I of Castellón  
Degree in Financing and Accounting 

 

 

 

 

 

 

 

July, 2017 
 

 

 

 

 

  



2 
 

INDEX 
 

ABSTRACT .................................................................................................................. 3 

1. INTRODUCTION. .................................................................................................. 4 

1.1 Objectives and methodology ........................................................................... 5 

2 ANALYSIS OF THE COMPANY ............................................................................ 6 

2.1 History of SEAT, SA. ...................................................................................... 6 

2.2 Equity analysis ................................................................................................ 7 

2.2.1 Balance sheet .......................................................................................... 7 

2.2.2 Asset Balance. ....................................................................................... 14 

2.2.3 Income Statement ................................................................................. 14 

2.2.4 Cash Flow Statement ............................................................................ 19 

2.3 Liquidity analysis .......................................................................................... 20 

2.3.1 Short – Term Liquidity ............................................................................ 20 

2.3.2 Long – Term Liquidity ............................................................................ 22 

2.3.3 Average Period of Maturation ................................................................ 26 

2.4 Analysis of the profitability of company ......................................................... 27 

2.4.1 Economic Profitability ............................................................................ 27 

2.4.2 Financial Profitability .............................................................................. 30 

3 COMPETITIVE ANALYSIS .................................................................................. 33 

4 SECTOR ANALYSIS ........................................................................................... 43 

5 DAFO .................................................................................................................. 45 

6 CONCLUSIONS .................................................................................................. 47 

7 BIBLIOGRAPHY ..................................................... ¡Error! Marcador no definido. 

ANNEX ....................................................................................................................... 50 

 

 
 

 

 

 

 

 

 

 



3 
 

ABSTRACT 
 

The realization of this project is aimed at the study economic-financial aspects of the 

company in the automotive sector in Spain, SEAT, SA during the 2011-2015 period, 

based on the financial statements of the company. As a result of this analysis we have 

managed to justify and make a series of conclusions as are: the evolution of the turnover 

coinciding with the improvement of the economic cycle, the losses sustained the first four 

exercises analyzed which have been borne by the company thanks to the funding of the 

group to which it belongs, the important reduction of maturation period of economic, full 

funding of the cycle of exploitation on the part of suppliers and the important cash 

generation with the exploitation. 
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1. INTRODUCTION. 
 

The economic and financial analysis is an aspect of real importance in the era we find 

ourselves. The growing complexity of business management requires that it is judged on 

the basis of this analysis (Cuervo, 1986). Llorente (2010) added that the objective of this 

analysis is to provide information on the financial situation of the company, its outcome 

and the cash flows generated by it. This will help the corporate finance to offer and 

explain the methods and tools to determine whether the decisions of a company created 

or no value. 

Domínguez and Seco (2010) point out that "accounting provides us with a very useful 

information to learn about the situation of the company to the economic-financial and 

patrimonial" (p.3). However, they also add that may not be sufficient accounting 

information as it is expressed for more information on the situation of the company, but 

that there is that perform other calculations and analysis that take the accounting as a 

point of departure. 

For the achievement of this objective, it will be essential to the realization of an economic 

and financial analysis based financing in the development of certain ratios, such as 

profitability or liquidity, consequential on the use of a methodology of accounting and 

financial. This, will give us the power to know and evaluate the trend and behavior of the 

company to be able to lead the taking of recommendations economic for the short-term 

future. 

Currently, in a period of recovery of economic crisis, this analysis will allow us to know 

the status of the company during the period required. We know its strengths and 

weaknesses so as to optimize them and make it more profitable and to maintain its stable 

activity or even increase it. 

Thus, the objective of this work is to find out the patrimonial situation that presents the 

COMPANY SEAT, S.A. in the recent period of 2011-2015, diagnose your financial 

situation and compare it with its main competitors in the automobile sector in Spanish 

territory. 

The choice of the company SEAT, S.A. has been for several reasons. As a company 

founded in Spain, which has grown over the years to arrive at the international level and 

be the target of investments and acquisitions of other automobile companies as is the 

case of Volkswagen, S.A. important for another reason is the automobile sector in Spain, 

which has a great boom at the global level, Spain being the 9 in world rankings of 
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producers of cars. For these reasons you sum the interest and curiosity that generates 

the SEAT brand, S.A., brand motorist very popular in our territory. 

Finally, for the choice of competitors, we have selected three companies operating in 

Spain automotive sector, so to have a broader view of the sector and not to be rendered 

the comparison to a single company. The selected companies are FORD, S.L., 

CITROEN, S.A. and PEUGEOT, S.A., the three regimes in Spain. 

 

 

1.1   Objectives and methodology 

 
The objective of this project is to analyze the patrimonial, economic and financial 

situation, of SEAT, S.A. company to issue a judgment on the past and present status of 

the company and to facilitate the taken of decisions to the interest groups. The period 

chosen for this study consists of five financial periods, from the year 2011 until 2015. For 

its achievement, we will use the traditional method of analysis and interpretation of the 

financial statements included in the annual statements. 

Thus, information has been obtained both internal and external to make an analysis of 

these two areas. We will review its position in the sector of engine to then carry out the 

analysis of its financial statements. It has also been carried out a traditional analysis 

through ratios highlighting those that we consider most relevant. And finally, we will finish 

the study with an overall comparison of the most important aspects of this analysis of 

SEAT, S.A. in relation to its major competitors. 

For obtaining of the economic and financial information required the Database SABI has 

been used, from where it the Balance Sheet and the Income Statement of SEAT, SA 

have been obtained. in addition to other information such as the accounts of the main 

competitors of SEAT, SA chosen for this analysis. Within this same database, we have 

obtained different data to the accounts, data that have being given us information 

throughout the development of the project. 
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2 ANALYSIS OF THE COMPANY 
 

2.1 History of SEAT, SA.  
 

The car company was founded on May 9, 1950 as Spanish Society of Motorcars of 

Tourism (SEAT) with the objective to motorize Spain. It should be noted that at this 

time in the country there was a car for every three thousand inhabitants since at this 

time the car was considered an object of luxury. Three years later, in 1953, the first 

plant was inaugurated in the Franca Zone of Barcelona, where the first car SEAT was 

developed and made. In 1964 the company fixed and inaugurated a new head office in 

Madrid.  

Two years later, in 1965, the first symbolic exports, were stood out as several planes 

were loaded with SEAT models to Colombia. In 1970 the Technical Center of Martorell 

began its activities with high quantities of production, which did not conceive its first car 

until 1975. During this decade, exactly in the year 1974, SEAT, thanks to its high sales, 

turned into the eighth manufacturer of cars in Europe. In 1982, SEAT signs several 

agreements of industrial and commercial cooperation with Volkswagen and four years 

later, in June Volkswagen bought 51 % of the actions of the Spanish company, 

reaching this participation 75 % at the end of year. Once entered in the decade of the 

90’s, Volkswagen acquired 99% of the shares of SEAT. Therefore in 1991 SEAT 

presented the first model of car developed within the Volkswagen Group. 
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2.2 Equity analysis 

 
To understand the economic and financial situation of the companies and their 

evolution during a certain period of time, we will make a equity analysis. Their study will 

be comprised of a vertical analysis and one horizontal, both the balance sheet and the 

profit and loss account of the company SEAT, S.A. and it will involve a period of 5 

years, from 2011 until 2016. The data for this analysis have been extracted from the 

SABI database. 

Thus, with this analysis we can prosper the business management and take those 

most appropriate decisions for the future of the company and the scope of its main 

objectives. 

 

2.2.1 Balance sheet 
 

The study of the balance sheet will allow us to determine how the elements of the 

business structure are divided and movements that occur in the company over time. 

Then, for its achievement we will look at the structure of the main economic masses 

(vertical analysis) in order to know what the composition of the company and what items 

have a greater importance within the balance sheet. On the other hand, with the analysis 

of the evolution (horizontal analysis), we obtain the variations that have been studied in 

the masses from one year to another. 

Next, before you start with the analysis of the balance sheet, we show the Balance sheet 

of the company and its vertical and horizontal analysis to then analyse it carefully using 

graphics. 
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Table 1: Balance sheet SEAT, S.A. 

 

Source: SABI database 

 Assets 2015 2014 2013 2012 2011
  A) Non current assets 2.939 2.949 3.252 3.390 3.094

   I Intangible assets 647 572 639 740 576

   II Tangible assets 967 1.003 1.128 1.118 1.010

   III Real state investments n.a. n.a. n.a. n.a. n.a.

   IV Long term investments in associated and 

affiliated companies

963 963 1.122 1.114 1.106

   V Long Term Financial Investments 2 2 2 2 2

   VI Assets by deferred taxes 360 410 362 416 401

   VII Non current commercial debts n.a. n.a. n.a. n.a. n.a.

  B) Current assets 1.061 882 807 952 1.037

   I Non-current assets maintained for sale n.a. n.a. n.a. n.a. 1

   II Stocks 362 366 280 332 365

   III Trade Debtors and other receivable accounts 662 498 492 545 554

   IV Short term investments in associated and 

affiliated companies

35 16 34 75 117

   V Short Term Financial Investments n.a. n.a. n.a. n.a. n.a.

   VI Short term periodifications 2 2 2 0 n.a.

   VII Cash and equivalents 0 n.a. n.a. 0 n.a.

  Total assets (A + B) 4.000 3.831 4.059 4.342 4.131

 Liabilities

  A) Net worth 536 533 492 643 672

   A-1) Equity 526 520 478 627 656

   I Capital 0 0 0 0 0

   II Issue premium 1.008 1.008 1.008 1.008 1.008

   III Reserves 108 108 n.a. n.a. n.a.

   IV (Net worth own shares and participations) n.a. n.a. n.a. n.a. n.a.

   V Results from previous years -596 -530 -382 -352 -290

   VI Other loans from partners n.a. n.a. n.a. n.a. n.a.

   VII Exercise Result 6 -66 -149 -30 -62

   VIII (Interim dividend) n.a. n.a. n.a. n.a. n.a.

   IX Other net worth instruments n.a. n.a. n.a. n.a. n.a.

   A-2) Value changes adjustments n.a. n.a. n.a. n.a. n.a.

   A-3) Received legacies, grants and subventions 10 13 14 16 16

  B) Non current liabilities 391 384 295 297 322

   I Long term provisions 266 257 189 180 195

   II Long term debts 87 98 84 89 93

   III Long term debts with associated and affiliated 

companies

n.a. n.a. 1 2 3

   IV Liabilities by deferred taxes 11 12 12 24 30

   V Short term periodifications 28 17 8 3 1

   VI Non current trade creditors n.a. n.a. n.a. n.a. n.a.

   VII Long term debts with special characteristics n.a. n.a. n.a. n.a. n.a.

  C) Current liabilities 3.072 2.914 3.273 3.403 3.138

   I Liabilities related with non-current assets 

maintained for sale

n.a. n.a. n.a. n.a. n.a.

   II Short term provisions 799 692 653 588 595

   III Short term debts 60 73 67 45 55

   IV Short term debts with associated and affiliated 

companies

522 775 1.311 1.350 1.052

   V Trade creditors and other payable accounts 1.672 1.359 1.210 1.385 1.417

   VI Short term periodifications 20 15 33 35 19

   VII Short term debts with special characteristics n.a. n.a. n.a. n.a. n.a.

4.131  Total net worth and liabilities (A + B + C) 4.000 3.831 4.059 4.342
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Table 2: Structure of the patrimonial masses of the Balance sheet. 

 

Source: Own elaboration. 

Table 3: Evolution of the patrimonial masses of the Balance sheet. 

 

Source: Own elaboration. 

For its analysis we do so separately or, to put it another way, by equity, i.e. we first 

analyze the asset and then the liability and equity. 

 

- ASSETS. 

Next, we find two graphs where we exhibit the structure of the Assets during the period 

of five years and the interannual evolution. 

 

 

 

 

 

 

 

2015 2014 2013 2012 2011
Non-Current Assets 73,48% 76,98% 80,11% 78,07% 74,90%

Current Assets 26,52% 23,02% 19,89% 21,93% 25,10%

Total Assets 100,00% 100,00% 100,00% 100,00% 100,00%

Net Equity 13,40% 13,92% 12,11% 14,80% 16,26%

Non-Current Liability 9,78% 10,01% 7,27% 6,84% 7,79%

Current Liability 76,82% 76,06% 80,62% 78,36% 75,95%

Equity and Liabilities 100,00% 100,00% 100,00% 100,00% 100,00%

2015 2014 2013 2012 2011
Non-Current Assets -0,35% -9,30% -4,08% 9,56% -0,39%

Current Assets 20,29% 9,21% -15,20% -8,20% 39,83%

Total Assets 4,40% -5,62% -6,52% 5,10% 7,36%

Net Equity 0,49% 8,52% -23,50% -4,36% -8,72%

Non-Current Liability 1,98% 36,23% -0,67% -7,71% -3,04%

Current Liability 5,44% -10,96% -3,82% 8,44% 12,86%

Equity and Liabilities 4,40% -5,62% -6,52% 5,10% 7,36%
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Chart 1: Structure of the asset. 

 

Source: Own elaboration. 

Chart 2: Interannual evolution of the asset. 

 

Source: Own elaboration. 

• Non-current asset (ANC): as for the structure, this mass symbolizes between 

70% and 80% of the total assets. This is a consequence mainly for two reasons: 

o For property, plant and equipment, which represents a percentage higher 

than 24% during the entire period, due to its business since it is an 

industrial company. Also, in an average of 15% intangible fixed assets 

provides your grain of sand through development and other intangibles 

with figures of around 600 million euros over the period. 

o And by investments in group and associated companies in the long term, 

which represent about 26% during the various years. As it has been 
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commented above, the company SEAT, S.A. is fully linked to the car 

company Volkswagen and this makes their investments take great 

importance within the balance sheet of SEAT, S.A. 

If we look at the evolution of the non-current asset the largest rise was recorded 

in the year 2012, where the ANC had a growth of 9.56% that was caused by the 

increase in tangible fixed assets and intangible with ascents of 28.32. % and 

10.77% respectively, compared to the previous year (2011). Conversely, the 

greatest drop was recorded two years later, in 2014 with a negative percentage 

of 9.30% caused mainly by a decline of investments in Group companies. 

 

• Current assets (AC): The current asset symbolizes between 20 and 25 per cent 

of the total assets of the company SEAT, S.A. This mass is mainly represented 

by two items, which are stocks and trade debtors and other receivable accounts. 

The stocks represent an average of 8 per cent during the period studied and are 

highlighted by the values of the finished products that provide the company with 

an average of 160 million euros per year studied. If we look at the trade debtors, 

these represent an average of 13 per cent throughout the period and are 

symbolized by the high percentage of customers of group and associated 

companies, which comes to refer to what I previously said, the Volkswagen 

Group. In the latter, it should be noted that 2015 is the year with more significance 

for the entire period, it was 60.36% compared to the previous year. 

Regarding the evolution, the current asset suffered a sharp drop in the year 2013, 

as a result of decreases in the most significant items analyzed above, stocks and 

trade debtors. After this fall, SEAT, S.A. was recovering the two following years 

to reach 2015 with a growth of 20.29% with respect to the previous year. In this 

growth, it should be noted that investments in group and associated companies 

in the short term have increased by more than 100 per cent and that trade debtors 

have also registered a growth of 30%. 

Thus, in the chart we can visualize how current assets to have registered more 

violent changes than in the case of non-current assets. 
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- EQUITY AND LIABILITIES 

Chart 3: Structure of the equity and liabilities. 

 

Source: Own elaboration. 

Chart 4: Interannual evolution of the equity and liabilities. 

 

Source: Own elaboration. 

The financial structure of the company is represented by an equity that exceeds 12%, 

non-current liabilities not exceeding 11% and current liabilities of great significance which 

is located around 77%. With a first insight into the balance sheet we will have observed 

how own funds have very low representation not being higher than 16% and on the other 

hand, a great representation of the departure of trade creditors and other payables 
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amount, with a representation of the average of 34% over the period. This will take us to 

infer that the company has a high level of debt, which we'll discuss later. 

In the Equity of SEAT, S.A. we have the departure of own funds which, as we have said 

before, is of very low significance which informs us it has a low capitalization. This is due 

to the fact that during the whole period has registered some negative results of previous 

years quite significant, that roam the loss around the 450 million euros. Its evolution is 

moderate, despite the year 2013, which had a decrease of 23.5 per cent over the 

previous year. This is due to the negative results recorded, which, although they are 

negative in most of the studied years, in 2013 it fell dramatically. 

If we look at the chart of the structure, the non-current liabilities represent only 10% of 

the total of the financial structure. Long term debts are almost void with percentages 

ranging over 2% and its provisions represent just an average of 5%. If we look at the 

evolution, it is also fairly constant despite the year 2014, where we found an increase of 

36% over the previous year and this is due to its accruals long-term periods increased 

by more than 100%. 

With regard to current liabilities, if we look at the balance sheet, we note that the items 

with more volume are the debts with group and associated companies in the short term 

(the Volkswagen group) with an average of 24.5% and trade creditors and accounts 

payable with a significance of around 34.5%. We have, therefore, that the financial 

structure of the company is based in external financing and much of this comes from the 

group and associated companies. This situation reflects an extraordinarily high 

imbalance between the current assets and current liabilities, generating undoubtedly 

future problems to meet the debts in the short term, where the only positive aspect is 

that in their majority they are with group and associated companies and therefore, we 

hypothesized that its renewal may be planned by the own automotive group. This, as we 

shall see below, has led to a fund for maneuver negative in all the years of the period. 

With regard to its evolution which remains relatively constant, we can see small 

alterations but they do not have great impact on the overall financial structure. 
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2.2.2 Asset Balance. 
 

As we have previously said, the balance of SEAT, S.A. presents a working capital 

negative, i.e., the company counts with an imbalance asset. The current liabilities 

represent more than double the current assets in all years, which make the background 

of maneuver be an average of 2,200 million euros per year. During the last two years of 

the period, in 2015 and 2014, the working capital is decreasing compared to previous 

years, this is mainly due to the increase of current assets. 

Normally when you get a negative working capital it is the result that the current liabilities 

funded at current asset and also part of the not current assets, the other part of the non-

current assets is financed with permanent resources. 

Table 4: Breakdown working capital. 

 

Source: Own elaboration. 

Thus, we see how the company SEAT S.A., does not have sufficient funds to be 

financed. We face a situation of lack of liquidity, which we will discuss later in the study 

of the financial situation of the company. However, these negative results could be a 

feature of the company to obtain a higher return on its resources, as in the case of the 

liquidity. We will see later in the study of profitability that this is not the case. 

2.2.3 Income Statement 

 
The study of the profit and loss statement will allow us to know how and where the output 

is generated, so that this analysis can enable us to ratify the company or put in doubt its 

present and/or future. It attached great importance because this income statement 

provides information of the result, which is in most cases, the first element evaluator of 

a company. Through this account we will know how much you earn and how it wins, that 

is to say, what its benefits are and where they come from. 

For its analysis, we will continue the same procedure used previously in the balance. We 

will study both the structure (vertical analysis) and the evolution (horizontal analysis) to 

the length of the period. 

2015 2014 2013 2012 2011
Current Assets 1.060,70 881,80 807,40 952,10 1.037,10

Current Liabilities 3.072,40 2.914,00 3.272,60 3.402,60 3.137,70

Working Capital -2.011,70 -2.032,20 -2.465,20 -2.450,50 -2.100,60
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SEAT, S.A. presents the following profit and loss statement during the period 2015 - 

2011:  

Table 4: Income Statement SEAT, S.A. 

 

Source: SABI database. 

 

 

 

 

 

 

2012 2011 Income statement 2015 2014 2013
 A) Continued operations

   1. Net Turnover 8.332 7.497 6.473 6.087 5.049

-39 72   2. Variation in stocks of finished goods and work in 

progress

-3 78 -38

196 166   3. Works for its own assets 230 102 121

   4. Supplies -6.375 -5.728 -5.058 -4.728 -3.959

413 587   5. Other operating income 473 511 454

-566 -528   6. Labour cost -719 -670 -587

   7. Other operating costs -1.592 -1.499 -1.229 -1.312 -1.248

   8. Amortization of fixed assets -312 -362 -337

5 4

-269 -301

   9. Allocation of subventions on non financial 

investments and other

5 6 5

91 69   10. Provisions excess 62 17 69

   11. Deterioration and result for fixed assets 

disposal

-109 -118 -90 -11 -143

n.a. n.a.   12. Negative difference of business combinations n.a. n.a. n.a.

n.a. n.a.   13. Other results n.a. n.a. n.a.

  A1) Operating result (1 + 2 + 3 + 4 + 5 + 6 + 7 + 8 

+ 9 + 10 + 11 + 12 + 13)

-7 -167 -217 -134 -232

97 111   14. Financial income 63 54 86

-21 -20   15. Financial expenses -18 -16 -19

n.a. n.a.   16. Reasonable value variation on financial 

instruments

n.a. n.a. n.a.

-29 -8   17. Exchange differences -42 -14 -2

   18. Deterioration and result for disposal of financial 

instruments

n.a. 4 7 8 -6

   19. Other income and expenses of a financial 

nature

n.a. n.a. n.a. n.a. n.a.

55 78  A2) Financial result (14 + 15 + 16 + 17 + 18 + 19) 3 28 72

  A3) Result before taxes (A + B) -4 -139 -144 -79 -154

50 93   20. Taxes on profits 10 73 -4

  A4) Exercise result from continued operations (A3 + 

19)

6 -66 -149 -30 -62

-30 -62  A5) Exercise result (A4 + 20) 6 -66 -149
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First of all, we are going to summarize the profit and loss statement in the following table, 

which will guide us in the study onwards.  

Table 5: Composition of the Income Statement. 

 

Source: Own elaboration. 

The first observation that we must make is the amount of turnover during the period. This 

is represented by vehicles parts, gearboxes and other sales as for example materials 

and services. We note that by the step of the years it is steadily growing due to the 

increase of their sales, passes from 5.049 million Euros in 2011 to reach 8332in 2015. 

But these figures, as we will see, later on will not be sufficient to cover the operating 

expenses of the incurred SEAT S.A. 

As we can see, the operating income where the activities of the company are negative 

in the five years of the period, although it should be noted that in the last year this 

negative figure has been reduced considerably to 7 million euros compared to the 167 

of the previous year. As we have previously announced, this is because the operating 

cost of the company are superior to their operating income as we will see below. The 

most significant expenditure headings are supply costs and the costs of external services 

that together nullify nearly the amount of turnover in all the analyzed exercises. 

The financial result that we find in the account of this company is positive over the years 

studied, but in the year 2015 this positive result has been on the decline due to the 

increase of the foreign exchange differences, thus placing a SEAT S.A. with a financial 

result of 3 million euros. The only special feature to add in this heading is that financial 

revenues come in large part by the yields obtained from investments in group and 

associated companies. 

Thus, except in the year 2015 where the result of the exercise obtained is positive, with 

a total of 6 million euros due to the increase of the amount of turnover, the other years 

all obtained negative results due to what was previously commented. 

2015 2014 2013 2012 2011
Turnover 8332,1 7496,6 6472,9 6086,9 5049,1

Operating Income -7,3 -166,7 -216,7 -134,3 -231,9

Financial Result 3 27,9 72,3 54,9 77,7

Result Before Tax -4,3 -138,8 -144,4 -79,4 -154,2

Result of the Exercise 6 -65,7 -148,7 -29,6 -61,5
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Then, we will show the evolution of those items with more and less significance within 

the income statement, in addition to its significance with respect to the net amount of the 

turnover. We will perform the analysis supporting its graphics and tables with the data. 

 

Table 6: Evolution items significant Income Statement. 

 

Source: Own elaboration. 

Chart 5: Evolution items significant Income Statement. 

 

Source: Own elaboration. 

 

Table 7: Significance on the amount of turnover. 

 

Source: Own elaboration. 

 

2015 2014 2013 2012 2011
Turnover 11,15% 15,82% 6,34% 20,55% 8,28%

Variation in stocks of FG and WP -104,09% -308,53% -3,60% -153,95% -531,74%

Supplies 11,30% 13,24% 6,98% 19,43% 14,72%

Other operating income -7,36% 12,41% 10,05% -29,64% 42,95%

Other operating cost 6,20% 21,99% -6,36% 5,18% -7,64%

2015 2014 2013 2012 2011
Turnover 100,00% 100,00% 100,00% 100,00% 100,00%

Variation in stocks of FG and WP -0,04% 1,04% -0,58% -0,64% 1,43%

Supplies -76,51% -76,41% -78,15% -77,68% -78,41%

Other operating income 5,68% 6,81% 7,02% 6,78% 11,62%

Other operating cost -19,11% -20,00% -18,99% -21,56% -24,71%
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Chart 6: Significance on the amount of turnover. 

 

Source: Own elaboration. 

As we have previously seen, items with more or less significance within the account are 

those that appear in both charts. 

Most significant developments can be found in the change in stocks of finished products 

and work in progress where it grows, but without getting to obtain positive percentages. 

However, it is the less significant in relation to the turnover and this is due to SEAT, S.A. 

avoiding to have products both completed and in progress in this, given the high costs 

of storage. 

The evolution of the other selected items is relatively constant, without major changes 

that will allow us to reach conclusions in its evolution more than the stability of the same. 

Now, we are going to discuss items of greater specific weight within the statement of 

income, which are those that consume most of the net amount of the turnover. 

The most significant item is the supplies, which represent the majority of the turnover 

with percentages that evolve from 78.4% in 2011 to 76.5% in 2015. This is due to the 

fact that the car company purchases the raw materials and the rest of the parts required 

for the construction of vehicles to third parties. 

Other operating expenses, representing around 20% of the turnover where the 

fundamental part of the same comes from the departure of foreign services. 

And finally, we have also called attention to the heading of other operating income, with 

less relevance than the previous ones but they help to override the expenses and that is 

represented with a percentage that ranges over 7.5% 
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2.2.4 Cash Flow Statement 

 

To finish the analysis of the company, we are going to perform the analysis of the cash 

flows statement of its three large masses, which are the treasury movements of 

exploitation activities, by investment activities and by financing activities. Thus, this 

analysis will provide us information on cash movements produced differently. 

Then we are going to offer a table detailing the three most important flows mentioned 

above during the period of five years also studied the variation of cash in the exercise of 

the same. 

Table 8: Summary Results of cash flows statement. 

 

Source: Own elaboration. 

Chart 7: Evolution of Results of cash flows statement. 

 

Source: Own elaboration. 

 

If we look first in the cash flows from operating activities we see as have been positive 

in all the exercises analyzed, where the growth of the same is continuous throughout the 

period. The figures of this flow have gone from 178 million euros in 2011 to 781 million 

in 2015. It is of great importance for the generality of the companies that the exploitation 

activities of these generate cash with which to be able to undertake investment operation 

and/or funding. 

2015 2014 2013 2012 2011
Explotation Activities 781 523 358 211 178

Investments Actvities -470 -121 -308 -547 -440

Financing Activities -269 -388 -49 366 269

Variation of the cash of the exercise -42 -14 -2 -29 -8
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The investment activities have been consumers of cash in all the exercises, with which 

we assure that the company continues to invest in productive assets and therefore 

betting on the continuation and improvement in productive activities. As for the fate of 

this cash, we can see that it was destined to the purchase of tangible and intangible 

assets. The years with more cash earmarked for investments have been 2013 and 2015. 

Financing activities in the years 2011 and 2012 we have large sources of funds 

coinciding with the periods over which the company has generated less cash with the 

exploitation activities. This gives us that, given the need for liquidity by the low 

contribution of exploitation activities, the company has decided to come to the external 

funding to achieve liquidity continue with its pace of investor. If we look at the origins of 

the financing we note that are the increase in debts with group and associated 

companies which have made this stream of liquidity. In the last 3 exercises analyzed, 

from 2013 until 2015, the activities of financing have become consumers of cash 

corresponding to returns of amounts owed to credit institutions and returns of debt with 

group and associated companies. 

 

 

2.3 Liquidity analysis 

 

Then, we will calculate and develop the effects and essential findings of liquidity. To do 

this, we will calculate the main ratios of liquidity (short and long-term) according to the 

criterion of Llorente (2010) to later develop and draw conclusions. 

 

2.3.1 Short – Term Liquidity 
 

 
Short-term liquidity ratio 

With the calculation of this ratio, it will be at our disposal the information of how many 

short-term assets we have in order to deal with the short-term debts.  

The value of this ratio should be greater than 1 as the higher this, is the better the liquidity 

of our company. On the contrary, if the value is less than 1 it will mean that the company 

has more short-term debts than current assets with which to cope. 
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The calculation is performed using the following formula: 

 

Chart 8: Graphical representation of the liquidity ratio 

 

Source: Own elaboration 

It is observed as in all the years, this ratio of liquidity of SEAT, S.A. is less than one. 

From 2011 to 2013, this ratio will fall to take the value of 0.25 in the latest year. From 

2013 a progressive growth begins until the year 2015 it reaches 0.35, being this its 

greater scope during the studied period. 

Thus, as we have already quoted above, we checked how SEAT, S.A. is not able to meet 

their short-term debt because it has more debt than current assets with which to cope. 

This poses a problem for the company, that companies should have a sufficient liquidity 

to meet payments in the short term or unforeseen without difficulties. 

 

Acid test ratio 

Acid test ratio corrects a previous defect of the ratio of liquidity. It is performed in the 

same way and we provide the same information, but the difference is that it does not 

take into account the stock levels.  

Its formula is: 

 

Seat, S.A. stocks represent about 30% of the active stream.  

Overall Liquidity =
Current Assets

Current Liabilities
 

Acid test ratio =
(Current Assets − Stocks)

Current Liabilities
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Chart 9: Graphic representation of the acid test ratio 

 

Source: Own elaboration. 

 

Again, this ratio provides us with a few lower values to one, which reaffirms what we 

pointed out above that SEAT, S.A. does not enough have current assets sufficient to 

deal with the short-term debts of the company. 

Thus, we conclude that thanks to this liquidity analysis we know that SEAT S.A. has 

short-term liquidity problems and that the management of the company must review this 

point to take measures in that regard. 

 

2.3.2 Long – Term Liquidity 
 

We are going to analyze the long-term liquidity, also called solvency, through three ratios: 

solvency of self-financing and coverage. Thus, when we speak of the liquidity in the long 

term we are referring to the ability that enterprises have to cope with their long-term debt. 

 

Solvency Ratio  

This ratio compares all the assets of the company with the current liabilities (current and 

non-current) of the same (Llorente, 2010) . 
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The solvency ratio is presented using: 

 

This ratio should be at least positive and greater than one. Otherwise, i.e. when the 

solvency ratio is less than one, it would mean that the company would not have sufficient 

assets to meet debts with third parties and this would be a confrontation of the company 

to bankruptcy.  

 

Chart 10: Graphical representation of the solvency ratio 

 

Source: Own elaboration 

In the first place, as we see all the ratios are higher than one, which means that Seat, 

S.A. has sufficient assets to meet their debts with third parties.  

The company had a fall in year 2013, obtaining this year the worst result of all the studied 

period. Despite this fall, the ratio is positive, specifically the 1.14, i.e. it did not have 

solvency problems. This was caused by a drop in assets accompanied by the 

maintenance of the total liabilities. In 2014 it went go back the next year to have another 

fall back but of less magnitude than 2013. Seat, S.A., in case of liquidating the company, 

still offers ability to pay its creditors. 

 

Self-financing ratio.  

This ratio is complementary to the time of borrowing. According to Llorente (2010) self-

financing ratio will make us to know how many of the studied company assets are being 

financed with own resources. Greater self-financing, proportionally speaking, less debt. 

Solvency =
Total Assets

Total Liabilities 
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Table 9:  Evolution of the self-financing ratio 

 

Source: Own elaboration 

In the table we can see the breakdown of the self-financing ratio of SEAT, S.A., where 

we note that both, the equity as the total assets have an irregular evolution during the 

period, which will also be self-financing.  

Below, it shows the evolution of this self-financing in percentages:  

 

Chart 11: Graphical representation of the ratio of self-financing 

 

Source: Own elaboration 

 

The year that more assets were financed by own resources was in 2011 with a 16% and 

up to the most recent year, i.e. 2015 has not returned to reach this percentage, although 

it is not far behind with 13% of self-financing. Given that there are not many falls but if 

the percentages are low, not coming to a quarter, the company SEAT, S.A. should take 

redefinition in strategy direction to achieve a higher self-financing. 

 

Self − financing =
Equity

Total Assets
 

2015 2014 2013 2012 2011
Equity 536 533 492 643 672

Total Assets 4.000 3.831 4.059 4.342 4.131

Autofinanciación 13,40% 13,92% 12,11% 14,80% 16,26%
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Coverage ratio.  

The coverage ratio compares equity in the long term, to put it another way, puts in relation 

the permanent resources of a company with non-current assets financed by those. When 

the calculation of this ratio is less than 1, we would be dealing with a company with a 

revolving negative fund; therefore, it is desirable that its value is greater than 1.  

For its calculation, we will use the following formula: 

 

Graphic 12: Graphical representation of the coverage Ratio 

 

Source: Own elaboration 

According to Llorente (2010) the relationship of this ratio with short-term liquidity lies in 

the fact that, to be greater than 1, part of permanent resources will be financing short-

term assets.  

The COMPANY SEAT, S.A. does not exceed the recommendation (coverage greater 

than 1) so that the company could have serious problems of financing the fixed assets 

with permanent resources acquired since this ratio so hardly exceeds the 33% coverage. 

 

 

 

 

 

Coverage Ratio =
Permanent Resources

Non Current Assets
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2.3.3 Average Period of Maturation 
 

Economic average period of maturation. 

 

The economic average period of maturation will allow us to know the time that it takes 

the company to recover the invested amount in the purchase of its stock, in other words, 

this period measures the elapsed time since the company invests a euro in the cycle of 

exploitation until it regains it via billing of customers. 

As an industrial company, since SEAT, S.A. develops its own products will have period 

of storage of raw materials, manufacturing period and period of sale or storage of finished 

products. As we do not have access to the accounting analytical at SEAT, S.A. does not 

we can break down the activity of deadlines related to stocks. Thus, we will calculate a 

single period of storage-manufacturing-sale along with the period of recovery of 

customers to obtain average period. It should be noted that the economic average period 

of maturation is an inverse measure of liquidity, so a may term of storage and a longer-

term recovery to customers could pose problems in the company at the time of 

confronting their payments in the short term. 

Table 10: Economic average period of maturation of SEAT, S.A. 

 

Source: own elaboration. 

As we saw in the previous table, the economic average period of maturation of SEAT, 

S.A. has significantly declined in the last three years of the period, from 54.03 days in 

2012 to reach 37.82 in 2015. This is due to the decrease in both on the part of the storage 

period as a period of recovery to customers. Thus, the company takes less time to 

recover the amount invested in stocks during these past three years and as we have 

seen previously, its liquidity is better but even so, 37 days is a number of days high, and 

although these decrease with the passage of time, the liquidity is not sufficient to cover 

the debts. 

 

 

 

2015 2014 2013 2012 2011
Stock rotation 17,502 17,725 16,547 13,583 10,933

Period of storage/manufacturing/sales 20,855 20,593 22,059 26,873 33,384

Costumers rotation 21,51 24,00 22,74 13,44 15,70

Term of payment to costumers 16,97 15,21 16,05 27,16 23,25

Economic average period of maturation 37,82 35,80 38,11 54,03 56,64
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Financial average period of maturation. 

The financial average period of maturation it is going to show us the days that elapse 

since the company pays for the purchase of goods until retrieves the investment for the 

charge to customers. 

Table 11: Financial average period of maturation of SEAT, S.A. 

 

Source: own elaboration. 

In the table above we note how the rotation of suppliers increased relative to 2011, 

standing at that year in 4 until arriving in 2015 to 5.65. This causes the period of payment 

to suppliers has decreased from 91.24 in 2011 to 64.61 in 2015. With these data, we can 

conclude that the number of days that elapse since the company pays the purchase of 

goods until the charged to its customers is in the whole period negative, this fact is 

relevant, and usually happens when customers pay at the time of receiving the purchase. 

The financial average period of maturation decreased from -34.60 in 2011 to 26.76 in 

2015. 

 

 

2.4 Analysis of the profitability of company 
 

Once the structure of the economic-financial states (patrimonial situation) and the 

liquidity of the company are analyzed, we will diagnose the state of the company by 

means of the profitability. 

 

2.4.1 Economic Profitability 
 

As a result of the calculation of the economic profitability or invested capital or total 

assets (ROA), we will obtain the needed information to determine the benefit they provide 

our company assets without taking into account how those assets are being financed. 

This profitability is calculated using the following formula: 

 

 

2015 2014 2013 2012 2011
Supplier rotation 5,65 6,16 5,22 3,77 4,00

Term of payment to supplies 64,61 59,29 69,95 96,76 91,24

Financial average period of maturation -26,79 -23,49 -31,84 -42,73 -34,60

ROA =
Profit before taxes and financial expenses

Average Total Assets
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Once applied the formula to the data of our company SEAT, S.A. we obtain the following 

data:  

 

Table 12: Evolution of the ratio of economic profitability of the total assets 

 

Source: Own elaboration 

 

Since the higher the ROA of the company is, the better is taking advantage of the 

investment by the company, we realize by looking at the table above that Seat, S.A. does 

not take advantage of this named investment.  

 

 

Chart 13: Graphical representation of the economic return on assets (ROA) 

 

Source: Own elaboration 

During the period studied (2011-2015) SEAT, S.A. has some very low ROA coming to 

be negative in several years. This aspect should be thoroughly analyzed by the direction 

of the company with the purpose of increasing the profitability in future years.  

In this analysis of economic profitability, we can further investigate to find out some 

aspects of the management of the company. Economic profitability can be segregated 

into its two components of multiplicative:  

 

ROA = margin on sales * asset rotation 

2015 2014 2013 2012 2011
ROA 1,12% -12,82% -26,23% -4,50% -11,47%
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Thus, one of the measures that could take the address of the company to increase this 

profitability could be to raise prices of their products, in this case automobiles, making 

thus increase their profit margin and achieve a numerator higher. Another viable option 

could be increasing its rotation of assets. 

 

Margin on sales 

This ratio indicates how efficient the company is in the management of its operations, 

i.e., represents what part of each sold unit remains in the company in the form of benefit. 

 

 

In the following table, we detach the calculation of this ratio in its two components:  

 

Table 13: Evolution of the margin of sales: 

 

Source: Own elaboration 

 

With this breakdown, the margin shows us the efficiency of managers to incur the 

necessary costs to generate sales of THE COMPANY SEAT, S.A. The logical thing for 

a company such as is the case of SEAT, S.A. would be to take a large margin, but it is 

not the case. As we have said before this would be one of the things that should correct 

the address of the company with its operators. 

 

 

 

 

 

 

Margin on Sales =
Profit before taxes and financial expenses

Net Sales
 

2015 2014 2013 2012 2011

Profit before taxes and financial expenses 18,39 -54,22 -135,61 -14,9 -47,78

Net Sales 8.805,30 8.007,40 6.927,30 6.499,80 5.635,90

Margin on Sales 0,21% -0,68% -1,96% -0,23% -0,85%
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Asset Rotation  

The rotation of assets will show us how many times during the year a volume equivalent 

to the assets financed with cost that the company provides, or to put it another way, this 

ratio compares the amount of sales with the assets used to generate them. Its calculation 

is performed as follows: 

 

 

Table 14: Evolution of the rotation of assets 

 

Source: Own elaboration 

In the previous table, we observe how the clear sales are superior to the laid-down 

capital, but not the sufficient thing as to have strong economic profitability. So, since we 

have also previously said, this would be another point analysis, in less measurement, on 

the part of the direction to be able to change the weak position of the economic 

profitability. 

However, this ratio gives better results for the profitability that the sales margin, this 

means that managers and/or managers put more emphasis on this point because of its 

impact on the costs necessary to generate sales of the company. 

 

2.4.2 Financial Profitability 
  

According Contralapiedra (2014), "The ratio of financial profitability, which is also known 

by the English expression ROE (Return on Equity), measures the profitability that the 

owners of a company get, for which compares the result of the exercise (net profit) with 

own funds."  

 

For its calculation, we use the following expression: 

 

Asset Rotation =
Net Sales

Invested Capital
 

2015 2014 2013 2012 2011
Net Sales 8805,30 8007,40 6927,30 6499,80 5635,90

Invested Capital 3.915,30 3.945,05 4.200,60 4.236,70 3.999,60

Asset Rotation 2,25 2,03 1,65 1,53 1,41

ROE =
Net Profit

Equity means
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Then we find a table and chart which shows us the evolution of the economic profitability 

of the company SEAT, S.A.  

 

Table 15: Evolution of the financial profitability 

 

Source: Own elaboration 

 

Chart 14: Graphical representation of the financial profitability 

 

Source: Own elaboration 

It is noted as the ROE has fluctuated during the period, increasing and decreasing over 

the years. In the studied period, from 2011 to 2015, the financial profitability has 

increased - 11.47% to 1.12%. 

As we observe, Seat, S.A. has several negative economic profitabilities, then these years 

has not obtained benefits, or said otherwise, it has obtained them but on negative form. 

This accompanies a few low quantities of clear patrimony to this. The increase of the last 

two years is due to the fact that the benefits have been increasing up to stop being 

negatives in 2015, as the clear patrimony has increased but in small movements. 

 

Financial leverage  

The financial profitability depends on the profitability economy and of leverage. We will 

find it reflected in the following expression:  

 

ROE=ROA + financial leverage 

2015 2014 2013 2012 2011
ROE 1,12% -12,82% -26,23% -4,50% -11,47%

https://audio1.spanishdict.com/audio?lang=en&text=then-we-find-a-graph-which-shows-us-the-evolution-of-the-economic-profitability-of-the-company-seat-sa---chart-jjj-graphical-representation-of-the-financial-profitability
https://audio1.spanishdict.com/audio?lang=en&text=then-we-find-a-graph-which-shows-us-the-evolution-of-the-economic-profitability-of-the-company-seat-sa---chart-jjj-graphical-representation-of-the-financial-profitability
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The result of the financial leverage can be interpreted in the following manner:  

 

- Positive, when the ROE is superior to ROA. This will occur when the average cost of 

debt is less than ROA (economic profitability). Thus, the funding of the asset with debt 

has permitted the growth of Roe (financial profitability).  

- Negative, when the ROE is less than ROA. In this case, its average cost of debt is 

greater than ROE. 

 - Null, when both ratio match and we obtain a leverage equal to zero. This happens 

when the whole of the asset is financed with own funds, to put it another way, the 

company has no debt. 

However, we will get these results through the following formula:  

Financial leverage=e*(ROA-i) 

Once made the calculations of the financial leverage can be checked the previous 

expression where the financial profitability is equal to the greater economic leverage. 

And in the following table we find all this decomposition and check.  

 

Table 16: Decomposition of the financial profitability (ROE) 

 

Source: Own elaboration 

Analyzing the previous table, we note that the single year with a positive leverage is in 

the year 2015 and with a low percentage of 0.65% and the same happens with both 

returns, economic and financial, are positive but with low rates. The other years have as 

a result negative levering and in the same way, the returns are also negative.  

If we look at the indebtedness, it is kept oscillating between 5 and 6. There are high 

amounts of indebtedness. The margin of leverage composed of economic profitability 

and the average cost of debt is also negative throughout the period with the exception of 

the year 2015. 

 

2015 2014 2013 2012 2011
Average cost 0,37% 0,33% 0,37% 0,42% 0,42%

Indebtedness 6,32 6,70 5,45 6,46 6,18

Leverage margin 0,10% -1,71% -3,59% -0,78% -1,61%

Financial Leverage 0,65% -11,45% -19,58% -5,02% -9,96%

ROA 0,47% -1,37% -3,23% -0,35% -1,19%

Comprobation: ROE = ROA+ FL 1,12% -12,82% -22,81% -5,37% -11,15%
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3 COMPETITIVE ANALYSIS 
 

Finally, once analyzed the most important aspects of SEAT, S.A., we will move to SEAT, 

S.A. comparison with its main competitors. For the comparison, we have chosen those 

companies of the automotive industry that are at an equal to or similar level to company 

studied in Spanish territory. With this we are referring for example to those companies 

that provide a range of products or are defendants in a similar way. The selected 

companies are: AUTOMOVILES CITROEN, SA, PEUGEOT ESPAÑA, SA and FORD 

ESPAÑA, SL. 

For this comparison, for each competitor, the same procedure as the company SEAT, 

SA has been followed. So as, we will reflect then those aspects that we provide more 

information at the time of the comparison between the four companies. First, we will 

compare those items of equity to then compare the ratios. 

The first point to examine is the volume of the total assets of each company in the 

following table: 

Table 17: Comparison evolution total assets. 

 

Source: Own elaboration. 

At first glance, we observed how the company with more assets (current assets and non-

current asset) is SEAT, SA. The company that followed with more assets is FORD 

ESPAÑA, SL with half of assets during the first three years of the period, but with small 

differences in the last two years due to its continued growth. Finally, we have to 

AUTOMOVILES CITROEN ESPAÑA, SA and PEUGEOT ESPAÑA, SA where most of 

the total assets come from the departure of Active streams, in particular cash and other 

equivalent liquid assets. SEAT, SA differs from both in that, on the contrary, the 

departure of cash and equivalents is null. 

For a better view of this asset, we are going to see the evolution of the same in the 

different competing companies. 

 

 

 

2015 2014 2013 2012 2011
SEAT, S.A. 4.000 3.831 4.059 4.342 4.131

AUTOMOVILES CITROEN ESPAÑA , S.A. 483 434 1.137 1.275 1.347

PEUGEOT ESPAÑA, S.A. 488 380 420 434 552

FORD ESPAÑA, S.L. 3.777 3.326 2.592 1.873 1.568
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Chart 15: Comparison evolution total assets. 

 

Source: Own elaboration. 

As we can see, the more constant evolution of the asset is the SEAT, S.A. followed by 

the evolution of PEUGEOT ESPAÑA, S.A. The asset that more growths presents from 

2011 is FORD, SL. With regard to the company cars AUTOMOVILES CITROEN 

ESPAÑA, SA we emphasize that its had a strong fall of assets in 2014 which was 

gradually recovering the following year. It should be noted that in the year 2015 all 

companies presented positive developments. 

 

Another item of great importance would be the result of the exercise obtained during the 

entire period, but before that we are going to analyze the turnover.  

Table 18: Comparison net turnover. 

 

Source: Own elaboration. 

 In the same way that previously in the case of the asset, the companies with more 

revenues via sales are SEAT, SA and FORD ESPAÑA, SL. Both CITROEN S.A. and 

PEUGEOT ESPAÑA, SA have some figures more reduced respect to the previous two 

competitors and that are around the 1,700 million. This item of the profit and loss account 

is important to the company, since the majority of profits should come from sales. So, 

again, SEAT, SA is over its competitors but with a few differences compared to FORD 

ESPAÑA, SL since in 2015 came to exceed its total assets. 

2015 2014 2013 2012 2011
SEAT, S.A. 8.332 7.497 6.473 6.087 5.049

AUTOMOVILES CITROEN ESPAÑA , S.A. 1.307 1.136 1.042 1.062 1.336

PEUGEOT ESPAÑA, S.A. 1.453 1.209 1.017 977 1.242

FORD ESPAÑA, S.L. 8.883 6.745 5.561 3.946 4.760
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Chart 16: Comparison net turnover evolution. 

 

Source: Own elaboration. 

We emphasize the growth of sales in the last year of the period, where the four 

companies recorded positive developments with regard to 2014 with the exception of 

SEAT, SA that keeps its positive developments throughout the period. Specifically, in 

both the 2015 and 204 have positive developments, due in large part by the economic 

recovery, which causes the increase in consumption. 

 

To finish with the comparison of the most important items property, we are going to 

compare the results of the exercise. 

 

Table 19: Comparison result exercise. 

 

Source: Own elaboration. 

 

 

 

 

 

 

 

2015 2014 2013 2012 2011
SEAT, S.A. 6 -66 -149 -30 -62

AUTOMOVILES CITROEN ESPAÑA , S.A. 10 5 -7 -5 12

PEUGEOT ESPAÑA, S.A. -4 1 -9 -13 8

FORD ESPAÑA, S.L. 119 82 191 10 -43
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Chart 17: Comparison result exercise evolution. 

 

Source: Own elaboration. 

 

The results of the four companies are very varied and irregular, since all have had both 

benefits and losses. As we have previously observed, the headings of SEAT, SA have 

some inferior figures to those of its competitors. For example, in 2015 it gets a benefit of 

6 million euros, while FORD ESPAÑA, SL, a company with similar figures with regard to 

the other, gets a benefit of 119 million euros. 

It draws our attention that the company PEUGEOT ESPAÑA SA with a turnover figure 

in 2015 higher than the rest of the period, get in this year losses 4 million euros. This has 

been caused both by the increase in the reduction of finance for supplies increased 

income. 

The variations of the result do not have great peculiarities; however, we emphasize the 

high growth of FORD ESPAÑA, SL that has a growth very high in 2013, which recorded 

a few beneficial 191 million euros compared to the 10 million in the previous year. 

 

The working capital, as we have already seen above, is given by the difference between 

the current assets and current liabilities. Then we find a chart together with the data table 

of the working capital of the four companies: 
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Table 20: Working capital comparison. 

 

Source: Own elaboration. 

Chart 18: Working capital comparison. 

 

Source: Own elaboration. 

As the first point before entering in the field, we can observe as the quantities of the 

period of SEAT, SA are insignificant in comparison with those of competitors. The 

working capital has three possible interpretations. The first would be that the working 

capital was equal to zero. The result is that the current asset is funded with the current 

liabilities and that the asset is not current is financed with permanent resources. 

However, this first interpretation of the fund does not provide any of the competing 

companies. The second interpretation is that the working capital is greater than zero, 

which is only represented in the first two years of the period of the company 

AUTOMOVILES CITROEN ESPAÑA, SA. This case, the not current asset is funded by 

permanent resources and current assets financed in part by the current liabilities and on 

the other by the permanent resources. The interpretation that presents AUTOMOVILES 

CITROEN ESPAÑA, SA. the rest of the period together with SEAT, SA and the rest of 

the competitors is a working capital less than zero. In this abundant case, the current 

liabilities funded at current asset and also part of the asset are non-current, the other 

part of the non-current asset is financed with permanent resources. 

2015 2014 2013 2012 2011
SEAT, S.A. -2.012 -2.032 -2.465 -2.451 -2.101 

AUTOMOVILES CITROEN ESPAÑA , S.A. -87 -123 522 439 438

PEUGEOT ESPAÑA, S.A. -170 -179 -168 -239 -210 

FORD ESPAÑA, S.L. -1.478 -1.203 -855 -408 -290 
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The liquidity either short or long term, is another important factor to analyze the different 

companies. In this way we will know the availability of liquidity of the various competing 

companies in regard to SEAT, SA.  

Chart 19: Comparison ratio of overall liquidity. 

 

Source: Own elaboration. 

As we said in the study of liquidity in the short term, it is recommended that the value 

obtained in this study is greater than 1. Thus, if we look at the chart, the only company 

that exceeds the unit is AUTOMOVILES CITROEN ESPAÑA, SA. in the years 2011, 

2012 and 2013. The other competitors are placed below the unit, but with values higher 

than SEAT, SA. In relation to the last two years of the period (2015 - 2014) none of the 

4 companies analyzed has sufficient liquidity to deal with short-term, however, 

PEUGEOT ESPAÑA, SA and FORD ESPAÑA, SL have values close to the unit and 

despite not having sufficient liquidity will have fewer problems than SEAT, SA and 

AUTOMOVIELS CITROEN ESPAÑA, SA to take charge of debts.  

 

The same as in the short-term liquidity, in the solvency or liquidity in the long term, there 

is also a need to obtain a result greater than or equal to one and in any case positive. 

Unlike the short-term liquidity, here it is necessary to obtain higher values than one, 

because if the opposite happens, companies would have to face competition of creditors 

as at the time we said. 
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Chart 20: Comparison solvency ratio. 

 

Source: Own elaboration. 

All companies have a value greater than one during the period. In the case of PEUGEOT 

ESPAÑA, SA caresses values very close one, stood as the company with less the four 

solvency. It is followed by SEAT, SA with an average of 1.16 which is of equal value in 

the past two years to the company's AUTOMOVILES CITROEN ESPAÑA, SA. The 

company FORD ESPAÑA, S.L. is the most consistent, with a mean value of 1.71. Thus, 

neither SEAT, S.A. nor any of its major competitors have long term liquidity risk. 

Until now with the analysis made, SEAT, SA has very few liquidity both short term and 

long term and despite that has a high number of assets and sales as compared with the 

other companies, this is not sufficient for obtaining better results than those of its 

competitors. To continue with the study, we are going to carry out the comparison of 

yields economic and financial. 

 

As we saw earlier, SEAT, SA has a very low economic profitability, this is negative up to 

the year 2015 that rises from the negative figures to position itself in a 0.47%.  
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Table 21: Comparison economic profitability - ROA. 

 

Source: Own elaboration. 

Chart 21: Comparison economic profitability - ROA. 

 

Source: Own elaboration. 

Graphically we see how the company with more profitability and thus, it the one which 

has the best leverages in investment with respect to competition is FORD ESPAÑA, SL, 

which, although it begins with almost zero profitability, is growing year after year. 

Followed by AUTOMOVILES CITROEN ESPAÑA, SA, although we already find several 

negative returns in 2012 and 2013. Thus, together with PEUGEOT ESPAÑA, SA and 

SEAT, SA they fight to a more equal level regarding profitability, with negative returns in 

up to three and four times. The three companies should take specific decisions such as 

those referred to in the study of the economic profitability of SEAT, SA to improve this, 

and even FORD ESPAÑA, SL could be planned these measures to improve its 

profitability, although it gets positive values, which relatively low. 

 

2015 2014 2013 2012 2011
SEAT, S.A. 0,47% -1,37% -3,23% -0,35% -1,19%

AUTOMOVILES CITROEN ESPAÑA , S.A. 2,14% 0,69% -0,57% -0,36% 0,35%

PEUGEOT ESPAÑA, S.A. -0,87% 0,19% -1,80% -2,62% 0,67%

FORD ESPAÑA, S.L. 3,64% 3,07% 8,82% 0,85% 0,84%
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The financial profitability of SEAT, S.A. as we have previously seen is dominated by its 

negative results, although in the last year it was recovered from these negative figures 

to reach 1.12%. 

Table 22: Comparison financial profitability. 

 

Source: Own elaboration. 

Chart 22: Comparison financial profitability. 

 

Source: Own elaboration. 

If we look at the chart we see visually who we have an evolution similar to the previous 

one. The most constant companies are AUTOMOVILES CITROEN ESPAÑA, SA and 

FORD ESPAÑA, SL, both with positive returns over the period. On the contrary, 

PEUGEOT ESPAÑA, SA joins SEAT, SA with its sudden changes, where they both have 

positive as well as negative returns. With regard to the last year, we can observe how 

SEAT, SA has obtained a better profitability than PEURGEOT ESPAÑA, SA we therefore 

conclude this ratio claiming that they are more profitable for their owners competing 

undertakings AUTOMOVILES CITROEN ESPAÑA, SA and FORD ESPAÑA, SL that the 

studied until now SEAT, SA. This is something that should be taken into account by the 

direction for future years, as it is given by the result of profits of that enterprise. 

2015 2014 2013 2012 2011
SEAT, S.A. 1,12% -12,82% -26,23% -4,50% -11,47%

AUTOMOVILES CITROEN ESPAÑA , S.A. 13,40% 1,37% -1,01% -0,72% 1,74%

PEUGEOT ESPAÑA, S.A. -24,22% 4,04% -40,73% -40,30% 19,09%

FORD ESPAÑA, S.L. 10,09% 7,63% 20,37% 1,19% -5,09%
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To better understand the financial profitability, we will compare the analysis of one of its 

components of great importance such as the financial leverage or also called 

indebtedness.  

Table 23: Comparison leverage financial. 

 

Source: Own elaboration. 

Chart 23: Comparison leverage financial. 

 

Source: Own elaboration. 

In the above chart it is seen how the financial leverage in the 4 competing companies is 

positive throughout the period analyzed. The company with more debt is PEUGEOT, 

S.A. since if we note the financial profitability in the chart above, we see the relationship, 

because it is the company with the worst profitability. SEAT, S.A. despite a profitability 

not much better than PEUGEOT, S.A. which has a debt less than the latter. CITROEN, 

S.A. and Ford, S.L. are the companies that enjoy a better indebtedness since this does 

not exceed 6 per cent throughout the period. Thus, PEUGEOT, S.A. is the company with 

the highest risk. 

 

 

2015 2014 2013 2012 2011
SEAT, S.A. 6,32 6,70 5,45 6,46 6,18

AUTOMOVILES CITROEN ESPAÑA , S.A. 5,32 1,03 0,86 5,50 5,14

PEUGEOT ESPAÑA, S.A. 26,33 21,97 14,26 33,84 20,41

FORD ESPAÑA, S.L. 2,00 1,75 1,13 2,03 1,96
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Once analyzed the different suitable aspects of the analysis, we find how SEAT, S.A. 

does not have advantage over their competitors. The most direct competitor that has the 

company is PEUGEOT, S.A. Since its results are more similar to the rest of the 

companies chosen for this analysis. Both have a low profitability and a low liquidity from 

the rest. But if talk about the theme of balance or income statement, both have a better 

position. 

With this we see that with a simple analysis of the equity is not enough to know the 

situation of the company, but that we must go further to know the situation both economic 

and financial and make a good economic -financial analysis. 

 

4 SECTOR ANALYSIS 
 

The importance of the automotive sector in Spain is given by the position the country 

occupies as a producer of vehicles at European and world level. 

In addition, this sector causes a wide auxiliary industry and components that in turn 

means a large number of convex industries as the steel industry, electronics, textiles or 

the crystal industry are among many others from the last century. It has a large weight 

in the industry, in exports and in employment. 

The automobile industry has therefore been a real driver of industrial development of 

Spain in the second half of the last century by both its powerful ability to drag from other 

industries as well as by its large multiplier effect on distribution and a wide variety of 

activities within the sector of services. 

The economic crisis and its effects have damaged negatively on the Spanish market and 

the automobile sector in general. However, the output of the crisis and the tax aid for 

obtaining vehicles are helping the recovery of sales and therefore to the improvement of 

the results of SEAT, SA, improvement that we can verify in the profit and loss account in 

the last year. 

The automotive sector has a turbulent and unstable environment with a high level of 

uncertainty and a lot of competition, which complicates the activity and decision-making. 

But for SEAT, SA and their expectations of business belong to the Volkswagen Group 

represents a fundamental backing. 

According to the International Organization of Car Manufacturers (OICA), Spain is 

ranked number 9 in the world ranking of countries producing vehicles. 
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The current objectives of the industry of the automobile in Spain are to improve the 

productivity and the level of skilled labor in order to achieve the necessary 

competitiveness to deal with the emerging industries of Asian countries and Eastern 

Europe. To achieve this, it must adapt to consumer demands and continuous changes 

in the environment. 

And so, after these small strokes on the sector, we are going to realize an DAFO analysis 

of the sector of the motorcar. 

OPPORTUNITIES 

o Low bargaining power of 

suppliers and intermediaries  

o Tax benefits and labor  

o Growing Demand  

o Important market size  

o Technological Development  

o Bet of less polluting vehicles  

o Plans to boost consumption 

cars 

THREATS 

o High competition  

o Buyer profile  

o substitute products  

o Tax System  

o Economic Crisis  

o Need to adapt to socio-cultural 

changes  

o Heavy regulations on pollution  

o Regulations of clean energies 

STRENGHTS 

o Good position in the European 

and world market  

o Brand Image  

o Auxiliary industry with good 

capacity  

o Decrease in staff costs  

o Broad product portfolio  

o Lesser financial need of 

current assets  

o Greater investment in fixed 

assets 

 

WEAKNESSES 

o Negative accounting results  

o Lower revenue  

o Decline in the demand for high 

value-added products  

o Less advertising investment  

o Impairment of the shekel of life 

of the products  

o The increase of the density of 

the suppliers  

o Complex distribution channel 
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5 DAFO 
 

We are going to do an internal and external analysis of the company SEAT S.A., where 

we will emphasize both strengths and opportunities and threats and weaknesses. 

 

STRENGTHS: 

➢ The company SEAT has in the market two car models that after many decades 

in the market they continue to be the flagship products of the company and the 

most sold. These are the Seat León and the Seat Ibiza. 

➢ Seat has alliances with other companies in the sector of the automobile. We can 

highlight the company Volkswagen, which has possessed it almost 100 per cent.  

➢ It has alliances with companies in the technology sector such as Samsung and 

SAP, where Seat, with the help of these alliances, develops new technologies for 

their cars. 

➢ Service post - sale custom and it is affordable to everyone. 

➢ Seat has a great brand reputation and quality product in Spain. 

➢ It has a wide network of suppliers with which to operate.  

 

WEAKNESSES: 

➢ Seat, despite being a strong company in the sector of engine, continues dragging 

negative results from years ago. This changed during the year 2015, when it 

regained the benefits despite being low. 

➢ The company has a large dependence on the Spanish market. 

➢ Remoteness of a part of their technological suppliers because they come from 

Germany, a country where its largest shareholder Volkswagen is.  

➢ Difficulties in China, where they are trying to manufacture. Even so, this country 

was reluctant to Seat and to its subsidiary Wolkswagen, which are looking for 

formulas of satisfactory manufacture. 
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OPPORTUNITIES:  

➢ Automotive mature industry, but not obsolete, as Ciriaco Hidalgo says, 

representative of Seat in several days of economy. 

➢ Difficult entry of new competitors in the automobile sector. 

➢ The substitute products are not a threat in this sector. 

➢ The plan PIVE favors the automobile sector with its aid for the purchase of new 

vehicles. 

 

THREATS: 

➢ High level of unemployment caused by the economic crisis. This causes low level 

of income in the Spanish population. 

➢ Reductions in public aid to I+D+i. 

➢ Great intensity of competition in the automobile sector both nationally and 

internationally. 

➢ Social unrest and instability of the Government. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



47 
 

6 CONCLUSIONS 
 

After the analysis of the company SEAT, S.A. in the period 2011-2015, we can determine 

that this company is relatively unstable. The company is weakened despite being a 

company of important brand name and being between the producers of the automotive 

sector in Spain with more sales. In 2015 the most requested model by the Spanish 

society was the Seat León and being the second consecutive year the bestselling car. 

Thus, we are going to remove all those conclusions that we have provided by this 

analysis and thus be able to make some recommendations for future years.  

The economic structure of the company has remained fairly stable over the years studied 

with small oscillations, both positive and negative, with regard to the exercises from 

without that variations in none of them has been remarkable. 

The company presents a high volume of long-term investments in Group companies and 

associated equivalent to the amount of their investment in plant and equipment in every 

analyzed year. SEAT, S.A. not only is a company manufacturer of motor vehicles, but it 

also provides financing of great importance to other companies of the group, in this case 

to the Volkswagen Group to which it belongs. 

With regard to the financial structure, the company reflects a progressive decrease in 

the equity as a result of the negative results of previous years studied with the exception 

of 2015 where the company is obtained a profit of 6 million Euros, being the lost 

accumulated during the last few years of 307 million euros. This situation has caused 

both the solvency as the ratios of self-financing of the company have been affected. 

Foreign funding received SEAT, S.A. throughout this period comes, in order of 

importance, commercial creditors and debts to group companies and associated short 

term. Commercial creditors finance absolutely the entire cycle of operation of the 

company and the latter come to complete the financing needed by the company as a 

result of the accumulation of several years of negative results. 

As far as Income statement, we have already highlighted the bulky and continued 

negative outcomes that can only be supported at the time when the company has support 

from shareholders or the rest of the companies of the group, and in any case, the 

company SEAT, SA belongs to one of the largest automakers in the world (Volkswagen 

Group) and therefore, we conclude that the German matrix bet on the viability of SEAT, 

SA. 
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In the interior of the income statement, the amount of turnover has experienced a 

progressive increase in all the exercises, becoming in 2012 of 20%, being the 65% the 

cumulative increase in the period studied. 

Liquidity ratios exposes a situation with liquidity tensions since the results are below the 

desirable situation for any company; but perhaps not a situation as dramatic as they 

seem to point out the results since, as we have seen above, the support of the Group 

companies is manifest in the current financing of the company. 

During the period studied, there has been a continuous reduction of all periods for the 

cycle of exploitation: storage/manufacturing/selling, payment deadlines have been 

reduced to customers as well as payments to suppliers. However, the most remarkable 

feature of this part is that the company SEAT, SA gets to its suppliers finance quite 

throughout the cycle of exploitation such that providers achieved periods are, 

approximately, double the time required to manufacture, sell and collect products. 

Given that they only have positive results in the year 2015, both the ROE as the ROA, 

have been positive this year and negative in the previous four. Now, present great 

differences in the magnitude of the results, since while ROA has moved into negative 

results about 1%, the variability of the negative result of the ROE has been very important 

to becoming - 23% in 2013. 

The analysis of the cash flows of the company shows us that the activities of the 

exploitation represent the source of funds of greater importance of the company and 

also, we have seen that in the years in which the cash generation by the activities of the 

exploitation has been less, the company has obtained supplementary funds to undertake 

investments in fixed assets through loans from group and associated companies. 

Within its sector, the company SEAT, SA presents the worst results with regard to the 

liquidity and solvency, but as we have already commented prior to speak on the 

substance of maneuver of the company and of the generation of cash during the 

exercise, count with the support automobile to which it belongs guarantees you a seat, 

SA does not have problems to pay their debts in the short term. 
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ANNEX 
 

- BALANCE SHEET OF SEAT, S.A. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

m EUR m EUR m EUR m EUR m EUR 

 

     

 

     

 

     

 Assets 
     

  A) Non current assets 2.939 2.949 3.252 3.390 3.094 

   I Intangible assets 647 572 639 740 576 

    1. Development 291 401 495 444 224 

    2. Concessions n.a. n.a. n.a. n.a. n.a. 

    3. Patents, licences , trademarks and 
similars 

n.a. n.a. n.a. n.a. n.a. 

    4. Goodwill n.a. n.a. n.a. n.a. n.a. 

    5. Software 2 2 2 3 4 

    6. Investigation n.a. n.a. n.a. n.a. n.a. 

    7. Intellectual property n.a. n.a. n.a. n.a. n.a. 

    8. Greenhouse gases emission allowances 0 0 n.a. n.a. n.a. 

    9. Other intangible assets 354 168 143 293 349 

   II Tangible assets 967 1.003 1.128 1.118 1.010 

    1. Property, plant and equipment 378 388 389 399 411 

    2. Technical fittings and other tangible 
assets 

479 612 728 637 485 

    3. Fixed assets in progress and advances 110 4 11 82 114 

   III Real state investments n.a. n.a. n.a. n.a. n.a. 

    1. Lands n.a. n.a. n.a. n.a. n.a. 

    2. Buildings n.a. n.a. n.a. n.a. n.a. 

   IV Long term investments in associated 
and affiliated companies 

963 963 1.122 1.114 1.106 

    1. Net worth instruments 963 963 1.122 1.114 1.106 

    2. Credits to companies n.a. n.a. n.a. 0 0 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Long Term Financial Investments 2 2 2 2 2 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to third parties 1 1 1 1 1 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 1 1 1 1 1 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 
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   VI Assets by deferred taxes 360 410 362 416 401 

   VII Non current commercial debts n.a. n.a. n.a. n.a. n.a. 

      
  B) Current assets 1.061 882 807 952 1.037 

   I Non-current assets maintained for sale n.a. n.a. n.a. n.a. 1 

   II Stocks 362 366 280 332 365 

    1. Goods available for sale 71 54 69 82 69 

    2. Raw material inventory 54 76 61 61 69 

    3. Work in Progress 60 61 32 32 53 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle 60 61 32 32 53 

    4. Finished goods 177 176 119 156 174 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle 177 176 119 156 174 

    5. Sub products and recycled materials n.a. n.a. n.a. n.a. n.a. 

    6. Pre-payments to suppliers n.a. n.a. n.a. n.a. n.a. 

   III Trade Debtors and other receivable 
accounts 

662 498 492 545 554 

    1. Clients 72 92 86 94 70 

     a) Clients for sales and long term 
services rendering 

n.a. n.a. n.a. n.a. n.a. 

     b) Clients for sales and short term 
services rendering 

72 92 86 94 70 

    2. Clients group and associated 
companies 

476 297 281 286 240 

    3. Other debts 3 7 10 4 4 

    4. Staff 1 1 1 1 1 

    5. Assets by current taxes 21 24 18 22 24 

    6. Other credits with the Public 
Administrations 

90 77 97 140 216 

    7. Shareholders (members) by required 
outlays 

n.a. n.a. n.a. n.a. n.a. 

   IV Short term investments in associated 
and affiliated companies 

35 16 34 75 117 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies 2 1 1 7 11 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 32 16 34 68 106 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Short Term Financial Investments n.a. n.a. n.a. n.a. n.a. 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies n.a. n.a. n.a. n.a. n.a. 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Short term periodifications 2 2 2 0 n.a. 

   VII Cash and equivalents 0 n.a. n.a. 0 n.a. 
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    1. Treasury 0 n.a. n.a. 0 n.a. 

    2. Other cash equivalents n.a. n.a. n.a. n.a. n.a. 

  Total assets (A + B) 4.000 3.831 4.059 4.342 4.131 

      

      
 Liabilities 

     
  A) Net worth 536 533 492 643 672 

   A-1) Equity 526 520 478 627 656 

   I Capital 0 0 0 0 0 

    1. Authorized capital 0 0 0 0 0 

    2. (Uncalled capital) n.a. n.a. n.a. n.a. n.a. 

   II Issue premium 1.008 1.008 1.008 1.008 1.008 

   III Reserves 108 108 n.a. n.a. n.a. 

    1. Legal and statutory n.a. n.a. n.a. n.a. n.a. 

    2. Other funds 108 108 n.a. n.a. n.a. 

    3. Revalorization reserves n.a. n.a. n.a. n.a. n.a. 

    1. Capitalization reserve n.a. n.a. n.a. n.a. n.a. 

   IV (Net worth own shares and 
participations) 

n.a. n.a. n.a. n.a. n.a. 

   V Results from previous years -596 -530 -382 -352 -290 

    1. Carry Over n.a. n.a. n.a. n.a. n.a. 

    2. (Prior years losses) -596 -530 -382 -352 -290 

   VI Other loans from partners n.a. n.a. n.a. n.a. n.a. 

   VII Exercise Result 6 -66 -149 -30 -62 

   VIII (Interim dividend) n.a. n.a. n.a. n.a. n.a. 

   IX Other net worth instruments n.a. n.a. n.a. n.a. n.a. 

   A-2) Value changes adjustments n.a. n.a. n.a. n.a. n.a. 

   I Financial assets available for sale n.a. n.a. n.a. n.a. n.a. 

   II Coverage operations n.a. n.a. n.a. n.a. n.a. 

   III Non-current assets and related 
liabilities, maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   IV Conversion differences n.a. n.a. n.a. n.a. n.a. 

   V Other n.a. n.a. n.a. n.a. n.a. 

   A-3) Received legacies, grants and 
subventions 

10 13 14 16 16 

      
  B) Non current liabilities 391 384 295 297 322 

   I Long term provisions 266 257 189 180 195 

    1. Long term staff benefits obligations 0 0 0 0 1 

    2. Environmental actions 5 4 4 20 20 

    3. Restructuring provisions n.a. n.a. n.a. n.a. n.a. 

    4. Other provisions 261 252 185 160 173 

   II Long term debts 87 98 84 89 93 

    1. Debentures and other negotiable 
values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities n.a. n.a. n.a. n.a. n.a. 

    3. Financial leasing creditors 0 3 6 10 14 

    4. By-products n.a. n.a. n.a. n.a. n.a. 
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    5. Other financial liabilities 87 95 79 79 79 

   III Long term debts with associated and 
affiliated companies 

n.a. n.a. 1 2 3 

   IV Liabilities by deferred taxes 11 12 12 24 30 

   V Short term periodifications 28 17 8 3 1 

   VI Non current trade creditors n.a. n.a. n.a. n.a. n.a. 

   VII Long term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

      
  C) Current liabilities 3.072 2.914 3.273 3.403 3.138 

   I Liabilities related with non-current assets 
maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   II Short term provisions 799 692 653 588 595 

    1. Greenhouse gases emission allowances 
provisions 

n.a. 0 n.a. n.a. n.a. 

    2. Other provisions 799 692 653 n.a. n.a. 

   III Short term debts 60 73 67 45 55 

    1. Debentures and other negotiable 
values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities n.a. n.a. n.a. 0 0 

    3. Financial leasing creditors 3 4 4 4 4 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities 57 68 63 41 51 

   IV Short term debts with associated and 
affiliated companies 

522 775 1.311 1.350 1.052 

   V Trade creditors and other payable 
accounts 

1.672 1.359 1.210 1.385 1.417 

    1. Suppliers 878 682 566 561 681 

     a) Long term suppliers n.a. n.a. n.a. n.a. n.a. 

     b) Short term suppliers 878 682 566 561 681 

    2. Suppliers group and associated 
companies 

628 541 496 537 544 

    3. Different creditors 66 44 79 219 114 

    4. Staff (pending remunerations) 68 63 43 46 46 

    5. Liabilities by current taxes n.a. n.a. n.a. n.a. n.a. 

    6. Other debts with the Public 
Administrations 

32 29 25 23 33 

    7. Clients pre-payments n.a. n.a. n.a. n.a. n.a. 

   VI Short term periodifications 20 15 33 35 19 

   VII Short term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

  Total net worth and liabilities (A + B + C) 4.000 3.831 4.059 4.342 4.131 
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- INCOME STATEMENT OF SEAT, SA. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

m EUR m EUR m EUR m EUR m EUR 

 Income statement 
     

 A) Continued operations 
     

   1. Net Turnover 8.332 7.497 6.473 6.087 5.049 

    a) Sales 8.312 7.481 6.453 6.072 5.029 

    b) Services provided 21 15 20 15 21 

    c) Financial incomes in holding companies n.a. n.a. n.a. n.a. n.a. 

   2. Variation in stocks of finished goods 
and work in progress 

-3 78 -38 -39 72 

   3. Works for its own assets 230 102 121 196 166 

   4. Supplies -6.375 -5.728 -5.058 -4.728 -3.959 

    a) Material consumed -1.152 -1.037 -1.041 -845 -637 

    b) Raw materials consumed -5.200 -4.681 -4.009 -3.867 -3.314 

    c) Works carried out for other companies -14 -13 -8 -14 -9 

    d) Deterioration on merchandises, raw 
materials and other supplies 

-9 3 -1 -2 1 

   5. Other operating income 473 511 454 413 587 

    a) Other incomes 472 509 454 411 584 

    b) Operating grants included in the 
exercise result 

1 2 1 2 3 

   6. Labour cost -719 -670 -587 -566 -528 

    a) Wages and similar expenses -556 -520 -454 -443 -403 

    b) Social costs -164 -150 -134 -128 -125 

    c) Provisions 1 0 0 5 n.a. 

   7. Other operating costs -1.592 -1.499 -1.229 -1.312 -1.248 

    a) External services -1.421 -1.362 -1.125 -1.194 -1.100 

    b) Taxes -10 -10 -9 -7 -8 

    c) Losses, deterioration and variation on 
business operations provisions 

-161 -125 -65 -111 -141 

    d) Other day to day expenses n.a. -3 -30 0 n.a. 

    e) Expenses for the emission of 
greenhouse gases 

0 0 n.a. n.a. n.a. 

   8. Amortization of fixed assets -312 -362 -337 -269 -301 

   9. Allocation of subventions on non 
financial investments and other 

5 6 5 5 4 

   10. Provisions excess 62 17 69 91 69 

   11. Deterioration and result for fixed 
assets disposal 

-109 -118 -90 -11 -143 

    a) Deteriorations and losses -112 -110 -91 -11 -91 

    b) Results for disposals and others 3 -8 0 0 -52 

    c) Deterioration and result for fixed 
assets disposal in holding companies 

n.a. n.a. n.a. n.a. n.a. 
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   12. Negative difference of business 
combinations 

n.a. n.a. n.a. n.a. n.a. 

   13. Other results n.a. n.a. n.a. n.a. n.a. 

  A1) Operating result (1 + 2 + 3 + 4 + 5 + 
6 + 7 + 8 + 9 + 10 + 11 + 12 + 13) 

-7 -167 -217 -134 -232 

      
   14. Financial income 63 54 86 97 111 

    a) From net worth instruments 
participations 

62 54 84 95 110 

     a) On group and associated companies 62 54 84 95 110 

     b) On third parties n.a. n.a. n.a. n.a. n.a. 

    b) From negotiable values and other 
financial instruments 

0 1 1 2 2 

     a) From group and associated companies n.a. 0 n.a. 1 1 

     b) From third parties 0 1 1 1 1 

    c) Allocation of financial legacies, grants 
and subventions 

n.a. n.a. n.a. n.a. n.a. 

   15. Financial expenses -18 -16 -19 -21 -20 

    a) For debts with associated and affiliated 
companies 

-3 -5 -8 -12 -16 

    b) For debts with third parties -6 -6 -4 -3 -4 

    c) For provisions update -9 -5 -7 -6 0 

   16. Reasonable value variation on financial 
instruments 

n.a. n.a. n.a. n.a. n.a. 

    a) Negotiation portfolio and others n.a. n.a. n.a. n.a. n.a. 

    b) Allocation to the exercise result for 
financial assets available for sale 

n.a. n.a. n.a. n.a. n.a. 

   17. Exchange differences -42 -14 -2 -29 -8 

   18. Deterioration and result for disposal of 
financial instruments 

n.a. 4 7 8 -6 

    a) Deteriorations and losses n.a. 0 7 8 -6 

    b) Results for disposals and others n.a. 4 n.a. n.a. n.a. 

   19. Other income and expenses of a 
financial nature 

n.a. n.a. n.a. n.a. n.a. 

    a) Addition to assets of financial expenses n.a. n.a. n.a. n.a. n.a. 

    b) Income from financial arrangements 
with creditors 

n.a. n.a. n.a. n.a. n.a. 

    c) Other income and expenses n.a. n.a. n.a. n.a. n.a. 

  A2) Financial result (14 + 15 + 16 + 17 + 
18 + 19) 

3 28 72 55 78 

      
  A3) Result before taxes (A + B) -4 -139 -144 -79 -154 

      
   20. Taxes on profits 10 73 -4 50 93 

  A4) Exercise result from continued 
operations (A3 + 19) 

6 -66 -149 -30 -62 

      
 B) Discontinued operations 
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   21. Net of taxes exercise result coming 
from discontinued operations 

n.a. n.a. n.a. n.a. n.a. 

  A5) Exercise result (A4 + 20) 6 -66 -149 -30 -62 

 

 

 

 

- CASH FLOW STATEMENT OF SEAT, SA. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

 

m EUR m EUR m EUR m EUR m 
EUR  

 

     

 A) Cash flow from operating activities 
     

  1. Exercise result before taxes -4 -139 -144 -79 -154 

  2. Results adjustments 553 545 401 190 491 

   a) Amortization of fixed assets (+) 312 362 337 269 301 

   b) Value correction for deterioration (+/-) 127 114 95 12 112 

   c) Change of Provisions (+/-) 138 102 49 -26 122 

   d) Grants allocation (-) -6 -7 -6 -7 -7 

   e) Results for decline and disposal of fixed 
assets (+/-) 

n.a. 4 0 0 52 

   f) Results for decline and disposal of financial 
instruments (+/-) 

-3 n.a. n.a. n.a. n.a. 

   g) Financial income (-) -63 -54 -86 -97 -111 

   h) Financial expenses (+) 9 11 12 15 19 

   i) Change difference (+/-) 42 14 2 29 8 

   j) Reasonable value variation on financial 
instruments (+/-) 

n.a. n.a. n.a. n.a. n.a. 

   k) Other income and expenses (-/+) -2 -1 -2 -5 -5 

  3. Changes in current capital 145 42 -61 -59 -252 

   a) Stocks (+/-) -11 -75 39 22 -97 

   b) Debtors and other receivable accounts (+/-) -166 16 50 8 -148 

   c) Other current assets (+/-) 0 0 -1 0 1 

   d) Creditors and other payable accounts (+/-) 307 110 -152 -107 15 

   e) Other current liabilities (+/-) 16 -9 3 17 -23 

   f) Other non-current assets and liabilities (+/-) n.a. n.a. n.a. n.a. n.a. 

  4. Other cash flow coming from operating 
activities 

87 75 163 159 93 

   a) Interests payments (-) -6 -8 -9 -13 -17 

   b) Dividends collections (+) 60 54 114 130 65 

   c) Interests collections (+) 0 1 1 2 2 

   d) Collections (payments) for profit tax (+/-) 33 29 56 40 45 

   e) Other payments (collections) (-/+) n.a. n.a. n.a. n.a. n.a. 

  5. Cash flow coming from operating activities (1 
+ 2 + 3 + 4) 

781 523 358 211 178 
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 B) Cash flow from investing activities 

     
  6. Investment payments (-) -475 -229 -315 -555 -442 

   a) Group and associated companies -3 -5 n.a. -1 -7 

   b) Intangible assets -262 -124 -121 -250 -204 

   c) Tangible assets -210 -101 -194 -303 -231 

   d) Real state investments n.a. n.a. n.a. n.a. n.a. 

   e) Other financial assets -1 0 -1 -1 0 

   f) Non-current assets maintained for sale n.a. n.a. n.a. n.a. n.a. 

   g) Business unit n.a. n.a. n.a. n.a. n.a. 

   h) Other assets n.a. n.a. n.a. n.a. n.a. 

  7. Disinvestment collections (+) 5 109 7 8 2 

   a) Group and associated companies 1 109 7 4 0 

   b) Intangible assets 0 n.a. n.a. 1 n.a. 

   c) Tangible assets 4 n.a. 0 1 2 

   d) Real state investments n.a. n.a. n.a. n.a. n.a. 

   e) Other financial assets 1 0 1 1 0 

   f) Non-current assets maintained for sale n.a. n.a. n.a. 1 n.a. 

   g) Business unit n.a. n.a. n.a. n.a. n.a. 

   h) Other assets n.a. n.a. n.a. n.a. n.a. 

  8. Cash Flow in investment activities (6 + 7) -470 -121 -308 -547 -440 

      
 C) Cash flow from financing activities 

     
  9. Net worth instruments collections and 
payments 

1 2 3 2 3 

   a) Net worth instruments issue (+) n.a. n.a. n.a. n.a. n.a. 

   b) Net worth instruments amortization (-) n.a. n.a. n.a. n.a. n.a. 

   c) Own net worth instruments acquisition (-) n.a. n.a. n.a. n.a. n.a. 

   d) Own net worth instruments disposal (+) n.a. n.a. n.a. n.a. n.a. 

   e) Received legacies, grants and subventions 
(+) 

1 2 3 2 3 

  10. Financial liabilities instruments collections 
and payments 

-270 -391 -52 363 267 

   a) Issue 0 n.a. 0 370 276 

    1. Debentures and other negotiable values (+) n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities (+) n.a. n.a. n.a. n.a. n.a. 

    3. Debts with group and associated companies 
(+) 

n.a. n.a. n.a. 370 254 

    4. Debts with special characteristics (+) n.a. n.a. n.a. n.a. n.a. 

    5. Other debts (+) 0 n.a. 0 n.a. 22 

   b) Return and amortization of -271 -391 -52 -7 -9 

    1. Debentures and other negotiable values (-) n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities (-) -260 n.a. n.a. n.a. n.a. 

    3. Debts with group and associated companies 
(-) 

n.a. -387 -47 n.a. n.a. 

    4. Debts with special characteristics (-) -10 n.a. n.a. n.a. n.a. 

    5. Other debts (-) n.a. -4 -5 -7 -9 
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  11. Payments for dividends and remunerations 
of other net worth instruments 

n.a. n.a. n.a. n.a. n.a. 

   a) Dividends (-) n.a. n.a. n.a. n.a. n.a. 

   b) Other net worth instruments remuneration (-
) 

n.a. n.a. n.a. n.a. n.a. 

  12. Cash Flow in financing activities (9 + 10 + 
11) 

-269 -388 -49 366 269 

      
 D) Exchange rate variations effect -42 -14 -2 -29 -8 

      
 E) Growth/decrease cash or equivalent (5 + 8 + 
12 + D) 

0 n.a. 0 0 n.a. 

  Cash or equivalents at the beginning of the 
exercise 

n.a. n.a. 0 n.a. n.a. 

  Cash or equivalents at the end of the exercise 0 n.a. n.a. 0 n.a. 

 

 

- BALANCE SHEET OF AUTOMOVILES CITROEN ESPAÑA, SA. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

EUR EUR EUR EUR EUR 

 

     

 Assets 
     

  A) Non current assets 174.848.990 196.287.169 183.944.490 273.260.551 279.347.566 

   I Intangible assets 439.630 799.630 1.159.630 1.519.630 836.700 

    1. Development n.a. n.a. n.a. n.a. n.a. 

    2. Concessions n.a. n.a. n.a. n.a. n.a. 

    3. Patents, licences , 

trademarks and similars 

439.630 799.630 1.159.630 1.519.630 836.700 

    4. Goodwill n.a. n.a. n.a. n.a. n.a. 

    5. Software n.a. n.a. n.a. n.a. n.a. 

    6. Investigation n.a. n.a. n.a. n.a. n.a. 

    7. Intellectual property n.a. n.a. n.a. n.a. n.a. 

    8. Greenhouse gases 
emission allowances 

n.a. n.a. n.a. n.a. n.a. 

    9. Other intangible assets n.a. n.a. n.a. n.a. n.a. 

   II Tangible assets 112.484.571 140.837.104 154.672.820 235.672.949 236.288.270 

    1. Property, plant and 
equipment 

13.044.224 26.922.684 49.741.122 51.538.953 52.855.467 

    2. Technical fittings and 
other tangible assets 

99.440.347 112.443.844 104.388.047 184.084.994 182.984.108 

    3. Fixed assets in progress 
and advances 

n.a. 1.470.576 543.651 49.002 448.694 

   III Real state investments 33.314.898 32.607.020 11.034.540 11.332.495 11.332.411 

    1. Lands 11.100.835 11.089.635 2.442.604 2.442.604 2.442.604 

    2. Buildings 22.214.063 21.517.386 8.591.936 8.889.891 8.889.806 
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   IV Long term investments in 
associated and affiliated 
companies 

8.109.794 9.759.794 7.696.977 6.046.977 6.030.268 

    1. Net worth instruments 8.109.794 8.109.794 6.046.977 6.046.977 6.030.268 

    2. Credits to companies n.a. 1.500.000 1.500.000 n.a. n.a. 

    3. Debt representative 
values 

n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. 150.000 150.000 n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Long Term Financial 
Investments 

n.a. n.a. 14.846 54.157 20.096 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to third parties n.a. n.a. n.a. 5.250 5.250 

    3. Debt representative 
values 

n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. 14.846 48.907 14.846 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Assets by deferred taxes 20.500.096 12.283.620 9.365.677 18.634.343 24.839.822 

   VII Non current commercial 
debts 

n.a. n.a. n.a. n.a. n.a. 

      
  B) Current assets 308.064.035 237.626.156 952.843.518 1.001.476.184 1.067.352.996 

   I Non-current assets 

maintained for sale 

11.888.475 n.a. n.a. n.a. n.a. 

   II Stocks 31.898.322 25.297.828 73.277.242 96.838.401 120.275.224 

    1. Goods available for sale 31.808.676 25.297.828 73.222.541 96.778.267 120.201.140 

    2. Raw material inventory n.a. n.a. n.a. n.a. n.a. 

    3. Work in Progress n.a. n.a. 54.701 60.134 74.084 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle n.a. n.a. 54.701 60.134 74.084 

    4. Finished goods n.a. n.a. n.a. n.a. n.a. 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle n.a. n.a. n.a. n.a. n.a. 

    5. Sub products and 
recycled materials 

n.a. n.a. n.a. n.a. n.a. 

    6. Pre-payments to 
suppliers 

89.645 n.a. n.a. n.a. n.a. 

   III Trade Debtors and other 
receivable accounts 

77.488.294 52.979.635 85.055.984 76.206.349 81.714.104 

    1. Clients 8.317.116 5.702.397 6.861.972 12.305.785 6.010.407 

     a) Clients for sales and long 
term services rendering 

n.a. n.a. n.a. n.a. n.a. 

     b) Clients for sales and 
short term services rendering 

8.317.116 5.702.397 6.861.972 12.305.785 6.010.407 

    2. Clients group and 
associated companies 

56.691.383 39.126.707 52.132.895 43.730.113 65.913.936 

    3. Other debts 434.752 320.099 212.199 2.328.259 1.358.030 

    4. Staff 58.075 239.865 100.010 551.655 304.271 

    5. Assets by current taxes n.a. n.a. n.a. n.a. n.a. 

    6. Other credits with the 
Public Administrations 

11.986.968 7.590.566 25.748.908 17.290.537 8.127.460 
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    7. Shareholders (members) 
by required outlays 

n.a. n.a. n.a. n.a. n.a. 

   IV Short term investments in 
associated and affiliated 
companies 

19.948.894 5.240 231.727 1.214.701 495.607 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies 19.948.894 5.240 231.727 1.214.701 495.607 

    3. Debt representative 
values 

n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Short Term Financial 
Investments 

612.820 101.719 98.112 248.010 250.368 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies n.a. n.a. n.a. n.a. 1.787 

    3. Debt representative 
values 

n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 612.820 101.719 98.112 248.010 248.582 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Short term 
periodifications 

n.a. n.a. 749.575 n.a. n.a. 

   VII Cash and equivalents 166.227.229 159.241.735 793.430.878 826.968.724 864.617.693 

    1. Treasury 1.432.807 4.697.385 4.481.042 3.298.459 2.684.198 

    2. Other cash equivalents 164.794.422 154.544.350 788.949.835 823.670.264 861.933.495 

  Total assets (A + B) 482.913.024 433.913.325 1.136.788.007 1.274.736.734 1.346.700.562 

      

      
 Liabilities 

     
  A) Net worth 74.343.382 70.641.659 702.040.592 709.139.759 713.972.639 

   A-1) Equity 74.343.382 70.641.659 702.040.592 709.139.759 713.972.639 

   I Capital 31.392.862 31.392.862 31.392.862 31.392.862 31.392.862 

    1. Authorized capital 31.392.862 31.392.862 31.392.862 31.392.862 31.392.862 

    2. (Uncalled capital) n.a. n.a. n.a. n.a. n.a. 

   II Issue premium n.a. n.a. 356.809.287 356.809.287 356.809.287 

   III Reserves 33.233.477 33.970.904 320.968.321 326.007.744 313.457.619 

    1. Legal and statutory 6.278.572 6.278.572 6.278.572 6.278.572 6.278.572 

    2. Other funds 26.954.904 27.692.331 314.689.749 319.729.172 307.179.046 

    3. Revalorization reserves n.a. n.a. n.a. n.a. n.a. 

    1. Capitalization reserve n.a. n.a. n.a. n.a. n.a. 

   IV (Net worth own shares 
and participations) 

n.a. n.a. n.a. n.a. n.a. 

   V Results from previous 
years 

n.a. n.a. n.a. n.a. n.a. 

    1. Carry Over n.a. n.a. n.a. n.a. n.a. 

    2. (Prior years losses) n.a. n.a. n.a. n.a. n.a. 

   VI Other loans from partners n.a. n.a. n.a. n.a. n.a. 

   VII Exercise Result 9.717.042 5.277.893 -7.129.879 -5.070.134 12.312.871 

   VIII (Interim dividend) n.a. n.a. n.a. n.a. n.a. 

   IX Other net worth 
instruments 

n.a. n.a. n.a. n.a. n.a. 
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   A-2) Value changes 
adjustments 

n.a. n.a. n.a. n.a. n.a. 

   I Financial assets available 
for sale 

n.a. n.a. n.a. n.a. n.a. 

   II Coverage operations n.a. n.a. n.a. n.a. n.a. 

   III Non-current assets and 
related liabilities, maintained 

for sale 

n.a. n.a. n.a. n.a. n.a. 

   IV Conversion differences n.a. n.a. n.a. n.a. n.a. 

   V Other n.a. n.a. n.a. n.a. n.a. 

   A-3) Received legacies, 
grants and subventions 

n.a. n.a. n.a. n.a. n.a. 

      
  B) Non current liabilities 13.551.712 2.641.431 3.702.537 2.811.645 3.551.507 

   I Long term provisions 11.356.715 901.311 2.317.307 1.476.945 1.634.507 

    1. Long term staff benefits 
obligations 

3.894 628.263 1.286.259 1.458.502 1.575.721 

    2. Environmental actions 261.000 163.000 104.000 n.a. n.a. 

    3. Restructuring provisions n.a. n.a. n.a. n.a. n.a. 

    4. Other provisions 11.091.822 110.048 927.048 18.443 58.786 

   II Long term debts 6.000 150.000 150.000 n.a. n.a. 

    1. Debentures and other 
negotiable values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities n.a. n.a. n.a. n.a. n.a. 

    3. Financial leasing creditors n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities 6.000 150.000 150.000 n.a. n.a. 

   III Long term debts with 
associated and affiliated 
companies 

n.a. n.a. n.a. n.a. n.a. 

   IV Liabilities by deferred 
taxes 

2.188.997 1.590.120 1.235.229 1.334.700 1.917.000 

   V Short term periodifications n.a. n.a. n.a. n.a. n.a. 

   VI Non current trade 
creditors 

n.a. n.a. n.a. n.a. n.a. 

   VII Long term debts with 
special characteristics 

n.a. n.a. n.a. n.a. n.a. 

      
  C) Current liabilities 395.017.930 360.630.235 431.044.879 562.785.330 629.176.416 

   I Liabilities related with non-
current assets maintained for 
sale 

n.a. n.a. n.a. n.a. n.a. 

   II Short term provisions 19.820.075 17.057.549 17.532.116 31.917.266 35.606.041 

    1. Greenhouse gases 
emission allowances provisions 

n.a. n.a. n.a. n.a. n.a. 

    2. Other provisions 19.820.075 17.057.549 17.532.116 n.a. n.a. 

   III Short term debts 81.331 98.453 55.589 190.788 223.668 

    1. Debentures and other 
negotiable values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities 16.521 25.186 42.777 21.143 n.a. 

    3. Financial leasing creditors n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities 64.810 73.267 12.812 169.646 223.668 
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   IV Short term debts with 
associated and affiliated 
companies 

58.333.416 66.485.660 71.934.024 68.842.576 77.698.950 

   V Trade creditors and other 

payable accounts 

284.443.435 252.888.729 318.708.668 428.688.476 463.818.257 

    1. Suppliers 209.725.700 214.984.598 197.811.385 312.155.734 313.557.403 

     a) Long term suppliers n.a. n.a. n.a. n.a. n.a. 

     b) Short term suppliers 209.725.700 214.984.598 197.811.385 312.155.734 313.557.403 

    2. Suppliers group and 
associated companies 

65.881.633 23.605.557 110.571.997 82.185.848 127.550.394 

    3. Different creditors 8.784.060 13.357.287 8.875.667 33.042.962 19.908.807 

    4. Staff (pending 
remunerations) 

36.563 241.007 770.167 1.072.414 2.112.769 

    5. Liabilities by current 
taxes 

n.a. 442.688 n.a. n.a. 686.621 

    6. Other debts with the 
Public Administrations 

15.479 257.592 672.957 227.870 n.a. 

    7. Clients pre-payments n.a. n.a. 6.495 3.648 2.264 

   VI Short term 
periodifications 

32.339.673 24.099.843 22.814.482 33.146.224 51.829.501 

   VII Short term debts with 
special characteristics 

n.a. n.a. n.a. n.a. n.a. 

  Total net worth and liabilities 
(A + B + C) 

482.913.024 433.913.325 1.136.788.007 1.274.736.734 1.346.700.562 

 

 

- INCOME STATEMENT OF AUTOMOVILES CITROEN ESPAÑA, SA. 

 2015 2014 2013 2012 2011 

 Income statement 
     

 A) Continued operations 
     

   1. Net Turnover 1.307.428.512 1.136.074.851 1.041.543.448 1.061.906.319 1.336.454.787 

    a) Sales 1.206.307.118 1.051.234.346 948.657.680 961.150.067 1.233.524.813 

    b) Services provided 101.121.394 84.840.505 92.885.768 100.756.252 102.929.974 

    c) Financial incomes in holding 
companies 

n.a. n.a. n.a. n.a. n.a. 

   2. Variation in stocks of finished 
goods and work in progress 

n.a. n.a. n.a. n.a. n.a. 

   3. Works for its own assets n.a. n.a. n.a. 900.000 900.000 

   4. Supplies -
1.138.834.122 

-959.903.434 -861.330.495 -830.529.994 -1.075.318.569 

    a) Material consumed -
1.141.162.594 

-971.185.688 -857.920.359 -822.335.397 -1.063.759.428 

    b) Raw materials consumed n.a. n.a. n.a. n.a. -67.658 

    c) Works carried out for other 
companies 

-740.939 -5.324.725 -7.307.453 -3.998.181 -7.662.565 

    d) Deterioration on 
merchandises, raw materials and 
other supplies 

3.069.411 16.606.978 3.897.317 -4.196.416 -3.828.919 

   5. Other operating income 14.680.635 15.396.808 13.846.087 14.788.477 16.347.201 

    a) Other incomes 14.680.635 15.396.808 13.846.087 14.788.477 16.347.201 

    b) Operating grants included in 
the exercise result 

n.a. n.a. n.a. n.a. n.a. 
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   6. Labour cost -7.292.878 -15.840.559 -25.965.245 -44.620.348 -49.247.962 

    a) Wages and similar expenses -5.908.072 -13.726.348 -20.196.076 -36.582.401 -38.860.273 

    b) Social costs -1.416.880 -2.062.440 -6.121.273 -8.322.418 -10.172.736 

    c) Provisions 32.074 -51.771 352.104 284.471 -214.952 

   7. Other operating costs -142.581.939 -120.372.712 -111.786.697 -130.039.906 -142.215.115 

    a) External services -120.756.954 -114.032.206 -116.539.740 -128.449.189 -150.709.603 

    b) Taxes -3.065.820 -3.335.362 -4.590.553 -2.709.625 -3.065.690 

    c) Losses, deterioration and 
variation on business operations 
provisions 

-14.685.157 657.284 13.491.868 4.256.389 14.371.621 

    d) Other day to day expenses -4.074.008 -3.662.428 -4.044.273 -3.137.482 -2.811.443 

    e) Expenses for the emission of 
greenhouse gases 

n.a. n.a. -104.000 n.a. n.a. 

   8. Amortization of fixed assets -34.666.510 -52.460.913 -54.040.236 -70.127.060 -85.076.756 

   9. Allocation of subventions on 
non financial investments and 
other 

n.a. n.a. n.a. n.a. n.a. 

   10. Provisions excess n.a. n.a. n.a. n.a. n.a. 

   11. Deterioration and result for 
fixed assets disposal 

1.989.678 -66.825 -2.266 n.a. 6.473.127 

    a) Deteriorations and losses 25.864 -66.855 -2.266 n.a. 3.148.558 

    b) Results for disposals and 
others 

1.963.813 30 n.a. n.a. 3.324.569 

    c) Deterioration and result for 
fixed assets disposal in holding 
companies 

n.a. n.a. n.a. n.a. n.a. 

   12. Negative difference of 
business combinations 

n.a. n.a. n.a. n.a. n.a. 

   13. Other results n.a. n.a. n.a. n.a. n.a. 

  A1) Operating result (1 + 2 + 3 
+ 4 + 5 + 6 + 7 + 8 + 9 + 10 + 
11 + 12 + 13) 

723.376 2.827.215 2.264.596 2.277.488 8.316.713 

      

   14. Financial income 146.824 1.888.365 1.131.858 2.485.810 9.015.701 

    a) From net worth instruments 
participations 

n.a. n.a. n.a. n.a. n.a. 

     a) On group and associated 
companies 

n.a. n.a. n.a. n.a. n.a. 

     b) On third parties n.a. n.a. n.a. n.a. n.a. 

    b) From negotiable values and 
other financial instruments 

146.824 1.888.365 1.131.858 2.485.810 9.015.701 

     a) From group and associated 
companies 

2.580 891.810 805.174 2.062.531 8.682.697 

     b) From third parties 144.245 996.555 326.685 423.279 333.004 

    c) Allocation of financial 
legacies, grants and subventions 

n.a. n.a. n.a. n.a. n.a. 

   15. Financial expenses -163.955 -157.290 -327.047 -527.196 -1.348.819 

    a) For debts with associated 
and affiliated companies 

n.a. -67.758 -81.679 -296.908 -879.176 

    b) For debts with third parties -163.955 -89.531 -245.368 -230.287 -469.643 

    c) For provisions update n.a. n.a. n.a. n.a. n.a. 
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   16. Reasonable value variation 
on financial instruments 

n.a. n.a. n.a. n.a. n.a. 

    a) Negotiation portfolio and 
others 

n.a. n.a. n.a. n.a. n.a. 

    b) Allocation to the exercise 
result for financial assets available 
for sale 

n.a. n.a. n.a. n.a. n.a. 

   17. Exchange differences n.a. n.a. n.a. -1 19 

   18. Deterioration and result for 
disposal of financial instruments 

n.a. n.a. n.a. 16.708 -16.708 

    a) Deteriorations and losses n.a. n.a. n.a. 16.708 -16.708 

    b) Results for disposals and 
others 

n.a. n.a. n.a. n.a. n.a. 

   19. Other income and expenses 
of a financial nature 

n.a. n.a. n.a. n.a. n.a. 

    a) Addition to assets of financial 
expenses 

n.a. n.a. n.a. n.a. n.a. 

    b) Income from financial 
arrangements with creditors 

n.a. n.a. n.a. n.a. n.a. 

    c) Other income and expenses n.a. n.a. n.a. n.a. n.a. 

  A2) Financial result (14 + 15 + 
16 + 17 + 18 + 19) 

-17.131 1.731.076 804.812 1.975.321 7.650.194 

      

  A3) Result before taxes (A + B) 706.245 4.558.290 3.069.408 4.252.809 15.966.906 

      

   20. Taxes on profits 9.010.798 719.602 -10.199.286 -9.322.943 -3.654.035 

  A4) Exercise result from 
continued operations (A3 + 19) 

9.717.042 5.277.893 -7.129.879 -5.070.134 12.312.871 

      

 B) Discontinued operations 
     

   21. Net of taxes exercise result 
coming from discontinued 
operations 

n.a. n.a. n.a. n.a. n.a. 

  A5) Exercise result (A4 + 20) 9.717.042 5.277.893 -7.129.879 -5.070.134 12.312.871 

 

- BALANCE SHEET OF PEUGEOT ESPAÑA, SA. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

EUR EUR EUR EUR EUR 

 

     

 Assets 
     

  A) Non current assets 198.085.072 199.234.989 188.854.359 268.277.816 257.564.790 

   I Intangible assets 1.169.644 1.517.323 1.488.922 1.275.496 422.574 

    1. Development n.a. n.a. n.a. n.a. n.a. 

    2. Concessions n.a. n.a. n.a. n.a. n.a. 

    3. Patents, licences , trademarks and 
similars 

1.169.644 1.517.323 1.488.922 1.275.496 422.574 

    4. Goodwill n.a. n.a. n.a. n.a. n.a. 
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    5. Software n.a. n.a. n.a. n.a. n.a. 

    6. Investigation n.a. n.a. n.a. n.a. n.a. 

    7. Intellectual property n.a. n.a. n.a. n.a. n.a. 

    8. Greenhouse gases emission 
allowances 

n.a. n.a. n.a. n.a. n.a. 

    9. Other intangible assets n.a. n.a. n.a. n.a. n.a. 

   II Tangible assets 159.475.525 146.605.557 142.582.286 203.736.951 216.720.672 

    1. Property, plant and equipment 3.868.031 4.186.952 5.608.020 6.151.004 6.408.303 

    2. Technical fittings and other tangible 
assets 

155.607.494 142.418.605 136.974.265 197.571.242 210.307.034 

    3. Fixed assets in progress and advances n.a. n.a. n.a. 14.706 5.335 

   III Real state investments 4.929.234 5.054.765 5.181.460 5.497.504 6.568.729 

    1. Lands n.a. n.a. n.a. n.a. 166.685 

    2. Buildings 4.929.234 5.054.765 5.181.460 5.497.504 6.402.045 

   IV Long term investments in associated 
and affiliated companies 

24.000.000 34.506.899 32.541.900 41.753.000 6.870.641 

    1. Net worth instruments n.a. 10.506.899 1.541.900 10.753.000 n.a. 

    2. Credits to companies 24.000.000 24.000.000 31.000.000 31.000.000 6.870.641 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Long Term Financial Investments 525.155 528.338 545.816 549.297 562.800 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to third parties 2.043 5.226 5.527 9.007 14.711 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 523.112 523.112 540.290 540.290 548.089 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Assets by deferred taxes 7.985.513 11.022.107 6.513.975 15.465.567 26.419.374 

   VII Non current commercial debts n.a. n.a. n.a. n.a. n.a. 

      

  B) Current assets 290.009.376 181.247.033 231.418.069 165.417.062 294.610.671 

   I Non-current assets maintained for sale n.a. 1.009.993 n.a. n.a. n.a. 

   II Stocks 17.244.558 22.639.673 41.579.383 26.506.998 28.709.937 

    1. Goods available for sale 17.038.472 22.446.542 41.043.622 25.990.583 27.970.244 

    2. Raw material inventory n.a. n.a. n.a. n.a. n.a. 

    3. Work in Progress n.a. n.a. n.a. n.a. n.a. 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle n.a. n.a. n.a. n.a. n.a. 

    4. Finished goods n.a. n.a. n.a. n.a. n.a. 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle n.a. n.a. n.a. n.a. n.a. 

    5. Sub products and recycled materials n.a. n.a. n.a. n.a. n.a. 

    6. Pre-payments to suppliers 206.086 193.131 535.761 516.414 739.693 

   III Trade Debtors and other receivable 
accounts 

57.673.250 59.121.822 97.598.324 103.877.757 88.689.823 

    1. Clients 5.961.582 12.426.093 19.317.947 27.129.660 40.636.981 
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     a) Clients for sales and long term 
services rendering 

n.a. n.a. n.a. n.a. n.a. 

     b) Clients for sales and short term 
services rendering 

5.961.582 12.426.093 19.317.947 27.129.660 40.636.981 

    2. Clients group and associated 
companies 

46.249.846 40.853.683 66.189.571 53.579.543 44.945.024 

    3. Other debts 134.205 164.357 273.628 1.774.620 121.861 

    4. Staff 613.197 1.185.114 84.960 843.825 251.408 

    5. Assets by current taxes n.a. n.a. n.a. n.a. n.a. 

    6. Other credits with the Public 
Administrations 

4.714.419 4.492.575 11.732.218 20.550.109 2.734.550 

    7. Shareholders (members) by required 
outlays 

n.a. n.a. n.a. n.a. n.a. 

   IV Short term investments in associated 
and affiliated companies 

20.751 31.645 9.229.180 490.558 42.709.775 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies 20.751 31.645 9.229.180 490.558 42.709.775 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Short Term Financial Investments 770.713 467.538 n.a. n.a. n.a. 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies n.a. n.a. n.a. n.a. n.a. 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 770.713 467.538 n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Short term periodifications n.a. n.a. n.a. n.a. n.a. 

   VII Cash and equivalents 214.300.105 97.976.362 83.011.182 34.541.749 134.501.136 

    1. Treasury 548.551 1.145.071 995.531 2.670.383 7.380.610 

    2. Other cash equivalents 213.751.554 96.831.291 82.015.650 31.871.366 127.120.526 

  Total assets (A + B) 488.094.448 380.482.022 420.272.428 433.694.878 552.175.461 

      

      

 Liabilities 
     

  A) Net worth 14.009.191 17.774.321 17.086.566 25.799.802 44.997.418 

   A-1) Equity 14.009.191 17.774.321 17.086.566 25.799.802 44.997.418 

   I Capital 30.050.000 30.050.000 30.050.000 30.050.000 30.050.000 

    1. Authorized capital 30.050.000 30.050.000 30.050.000 30.050.000 30.050.000 

    2. (Uncalled capital) n.a. n.a. n.a. n.a. n.a. 

   II Issue premium n.a. n.a. n.a. n.a. n.a. 

   III Reserves 8.030.585 7.947.037 7.964.069 8.429.329 8.420.474 

    1. Legal and statutory 6.010.121 6.010.121 6.010.121 6.010.121 6.010.121 

    2. Other funds 2.020.464 1.936.916 1.953.948 2.419.208 2.410.353 

    3. Revalorization reserves n.a. n.a. n.a. n.a. n.a. 

    1. Capitalization reserve n.a. n.a. n.a. n.a. n.a. 

   IV (Net worth own shares and 
participations) 

n.a. n.a. n.a. n.a. n.a. 
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   V Results from previous years -20.222.716 -20.927.503 -12.193.527 n.a. -1.309.687 

    1. Carry Over n.a. n.a. n.a. n.a. n.a. 

    2. (Prior years losses) -20.222.716 -20.927.503 -12.193.527 n.a. -1.309.687 

   VI Other loans from partners n.a. n.a. n.a. n.a. n.a. 

   VII Exercise Result -3.848.679 704.788 -8.733.977 -12.679.527 7.836.631 

   VIII (Interim dividend) n.a. n.a. n.a. n.a. n.a. 

   IX Other net worth instruments n.a. n.a. n.a. n.a. n.a. 

   A-2) Value changes adjustments n.a. n.a. n.a. n.a. n.a. 

   I Financial assets available for sale n.a. n.a. n.a. n.a. n.a. 

   II Coverage operations n.a. n.a. n.a. n.a. n.a. 

   III Non-current assets and related 
liabilities, maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   IV Conversion differences n.a. n.a. n.a. n.a. n.a. 

   V Other n.a. n.a. n.a. n.a. n.a. 

   A-3) Received legacies, grants and 
subventions 

n.a. n.a. n.a. n.a. n.a. 

      

  B) Non current liabilities 14.414.003 2.926.570 3.831.837 3.202.164 2.681.567 

   I Long term provisions 12.265.253 842.250 1.441.137 735.961 415.942 

    1. Long term staff benefits obligations 150.976 552.937 579.036 720.698 137.132 

    2. Environmental actions 311.000 236.000 153.000 n.a. n.a. 

    3. Restructuring provisions n.a. n.a. n.a. n.a. n.a. 

    4. Other provisions 11.803.277 53.313 709.101 15.263 278.809 

   II Long term debts n.a. n.a. n.a. n.a. n.a. 

    1. Debentures and other negotiable 
values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities n.a. n.a. n.a. n.a. n.a. 

    3. Financial leasing creditors n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities n.a. n.a. n.a. n.a. n.a. 

   III Long term debts with associated and 
affiliated companies 

n.a. n.a. n.a. n.a. n.a. 

   IV Liabilities by deferred taxes 2.148.750 2.084.320 2.390.700 2.466.203 2.265.625 

   V Short term periodifications n.a. n.a. n.a. n.a. n.a. 

   VI Non current trade creditors n.a. n.a. n.a. n.a. n.a. 

   VII Long term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

      

  C) Current liabilities 459.671.255 359.781.131 399.354.025 404.692.913 504.496.477 

   I Liabilities related with non-current 
assets maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   II Short term provisions 17.237.679 15.549.629 16.067.166 17.242.174 21.063.918 

    1. Greenhouse gases emission 
allowances provisions 

n.a. n.a. n.a. n.a. n.a. 

    2. Other provisions 17.237.679 15.549.629 16.067.166 n.a. n.a. 

   III Short term debts 20.051 20.051 46.233 84.421 88.257 

    1. Debentures and other negotiable 
values 

n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities 20.051 20.051 46.233 29.478 14.590 
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    3. Financial leasing creditors n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities n.a. n.a. n.a. 54.943 73.667 

   IV Short term debts with associated and 
affiliated companies 

29.889.937 9.800.923 3.240.154 4.998.644 4.015.763 

   V Trade creditors and other payable 
accounts 

363.210.275 293.632.816 340.861.817 329.843.840 402.969.197 

    1. Suppliers 269.909.002 230.517.522 187.772.865 234.444.485 249.876.544 

     a) Long term suppliers n.a. n.a. n.a. n.a. n.a. 

     b) Short term suppliers 269.909.002 230.517.522 187.772.865 234.444.485 249.876.544 

    2. Suppliers group and associated 
companies 

81.450.968 48.785.079 138.306.050 53.093.269 139.888.073 

    3. Different creditors 7.689.901 8.700.697 8.843.103 35.086.768 10.250.456 

    4. Staff (pending remunerations) 1.470.449 853.937 776.199 1.640.081 1.633.886 

    5. Liabilities by current taxes n.a. 1.807.727 n.a. n.a. 1.320.237 

    6. Other debts with the Public 
Administrations 

2.689.956 2.767.853 5.163.599 4.139.237 n.a. 

    7. Clients pre-payments n.a. 200.000 n.a. 1.440.000 n.a. 

   VI Short term periodifications 49.313.313 40.777.712 39.138.655 52.523.834 76.359.342 

   VII Short term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

  Total net worth and liabilities (A + B + C) 488.094.448 380.482.022 420.272.428 433.694.878 552.175.461 

 

- INCOME ESTATEMENT OF PEUGEOT ESPAÑA, SA.  

 

Income statement 2015 2014 2013 2012 2011 

 A) Continued operations 
     

   1. Net Turnover 1.452.511.063 1.209.433.715 1.016.925.977 976.548.911 1.242.075.568 

    a) Sales 1.358.909.251 1.119.333.435 919.295.075 884.524.149 1.147.764.339 

    b) Services provided 93.601.812 90.100.280 97.630.902 92.024.762 94.311.229 

    c) Financial incomes in holding 
companies 

n.a. n.a. n.a. n.a. n.a. 

   2. Variation in stocks of finished 
goods and work in progress 

n.a. n.a. n.a. n.a. n.a. 

   3. Works for its own assets 163.251 493.761 562.227 998.327 440.193 

   4. Supplies -1.268.820.061 -
1.016.559.608 

-827.080.579 -
761.169.361 

-1.013.212.170 

    a) Material consumed -1.269.074.838 -
1.019.429.285 

-817.953.552 -
758.705.330 

-1.014.142.490 

    b) Raw materials consumed n.a. n.a. n.a. n.a. -7.767 

    c) Works carried out for other 
companies 

-1.628.499 -1.587.087 -2.928.928 -1.487.944 -2.733.283 

    d) Deterioration on merchandises, 
raw materials and other supplies 

1.883.276 4.456.763 -6.198.100 -976.087 3.671.369 

   5. Other operating income 13.740.336 14.780.269 12.750.126 12.759.247 6.213.548 

    a) Other incomes 13.740.336 14.780.269 12.750.126 12.759.247 6.213.548 

    b) Operating grants included in the 
exercise result 

n.a. n.a. n.a. n.a. n.a. 
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   6. Labour cost -38.679.139 -37.715.612 -37.126.481 -24.450.026 -18.863.053 

    a) Wages and similar expenses -32.930.927 -31.056.866 -30.299.695 -20.023.572 -15.209.771 

    b) Social costs -6.008.523 -6.899.232 -6.916.926 -3.930.308 -3.622.327 

    c) Provisions 260.311 240.486 90.140 -496.146 -30.955 

   7. Other operating costs -122.482.562 -110.479.925 -111.100.452 -
128.391.806 

-139.681.137 

    a) External services -104.287.292 -106.542.394 -108.159.248 -
128.006.194 

-138.317.970 

    b) Taxes -1.803.058 -2.138.394 -2.833.436 -2.226.296 -2.184.942 

    c) Losses, deterioration and 
variation on business operations 
provisions 

-13.868.151 -599.075 1.455.690 4.184.624 4.756.325 

    d) Other day to day expenses -2.524.062 -1.200.064 -1.410.458 -2.343.940 -3.934.551 

    e) Expenses for the emission of 
greenhouse gases 

n.a. n.a. -153.000 n.a. n.a. 

   8. Amortization of fixed assets -37.848.213 -39.030.061 -43.477.904 -59.360.907 -55.197.474 

   9. Allocation of subventions on non 
financial investments and other 

n.a. n.a. n.a. n.a. n.a. 

   10. Provisions excess n.a. n.a. n.a. n.a. n.a. 

   11. Deterioration and result for 
fixed assets disposal 

3.362.636 -78.046 3.397.244 -1.957.018 -2.133.920 

    a) Deteriorations and losses 88.859 -78.046 -10.814 -4.231.210 -2.132.844 

    b) Results for disposals and others 3.273.777 n.a. 3.408.058 2.274.192 -1.076 

    c) Deterioration and result for fixed 
assets disposal in holding companies 

n.a. n.a. n.a. n.a. n.a. 

   12. Negative difference of business 
combinations 

n.a. n.a. n.a. n.a. n.a. 

   13. Other results n.a. n.a. n.a. n.a. n.a. 

  A1) Operating result (1 + 2 + 3 + 4 
+ 5 + 6 + 7 + 8 + 9 + 10 + 11 + 12 
+ 13) 

1.947.312 20.844.493 14.850.158 14.977.367 19.641.553 

      

   14. Financial income 434.194 2.379.970 734.049 877.781 2.291.962 

    a) From net worth instruments 
participations 

n.a. n.a. n.a. n.a. n.a. 

     a) On group and associated 
companies 

n.a. n.a. n.a. n.a. n.a. 

     b) On third parties n.a. n.a. n.a. n.a. n.a. 

    b) From negotiable values and 
other financial instruments 

434.194 2.379.970 734.049 877.781 2.291.962 

     a) From group and associated 
companies 

118.910 2.089.291 327.006 628.161 2.248.080 

     b) From third parties 315.284 290.679 407.043 249.620 43.882 

    c) Allocation of financial legacies, 
grants and subventions 

n.a. n.a. n.a. n.a. n.a. 

   15. Financial expenses -129.659 -99.752 -1.476.799 -134.015 -253.109 

    a) For debts with associated and 
affiliated companies 

n.a. n.a. -441.200 -27.880 -3.309 

    b) For debts with third parties -129.659 -99.752 -1.035.599 -106.136 -249.800 

    c) For provisions update n.a. n.a. n.a. n.a. n.a. 
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   16. Reasonable value variation on 
financial instruments 

n.a. n.a. n.a. n.a. n.a. 

    a) Negotiation portfolio and others n.a. n.a. n.a. n.a. n.a. 

    b) Allocation to the exercise result 
for financial assets available for sale 

n.a. n.a. n.a. n.a. n.a. 

   17. Exchange differences n.a. n.a. n.a. n.a. n.a. 

   18. Deterioration and result for 
disposal of financial instruments 

-2.346.913 -19.035.001 -9.211.100 -12.117.595 -10.456.849 

    a) Deteriorations and losses n.a. -19.035.001 -9.211.100 -12.117.595 -10.456.849 

    b) Results for disposals and others -2.346.913 n.a. n.a. n.a. n.a. 

   19. Other income and expenses of a 
financial nature 

n.a. n.a. n.a. n.a. n.a. 

    a) Addition to assets of financial 
expenses 

n.a. n.a. n.a. n.a. n.a. 

    b) Income from financial 
arrangements with creditors 

n.a. n.a. n.a. n.a. n.a. 

    c) Other income and expenses n.a. n.a. n.a. n.a. n.a. 

  A2) Financial result (14 + 15 + 16 + 
17 + 18 + 19) 

-2.042.377 -16.754.783 -9.953.850 -11.373.829 -8.417.995 

      

  A3) Result before taxes (A + B) -95.066 4.089.710 4.896.308 3.603.538 11.223.558 

      

   20. Taxes on profits -3.753.613 -3.384.922 -13.630.284 -16.283.065 -3.386.927 

  A4) Exercise result from continued 
operations (A3 + 19) 

-3.848.679 704.788 -8.733.977 -12.679.527 7.836.631 

      

 B) Discontinued operations 
     

   21. Net of taxes exercise result 
coming from discontinued operations 

n.a. n.a. n.a. n.a. n.a. 

  A5) Exercise result (A4 + 20) -3.848.679 704.788 -8.733.977 -12.679.527 7.836.631 

 

 

- BALANCE SHEET OF FORD ESPAÑA, SL. 

 

Unconsolidated Accounts 2015 2014 2013 2012 2011 

th EUR th EUR th EUR th EUR th EUR 

 

     

 Assets 
     

  A) Non current assets 2.851.960 2.457.267 2.008.618 1.380.310 1.245.213 

   I Intangible assets 82.883 77.259 32.901 32.112 33.619 

    1. Development 82.095 76.190 32.209 30.905 31.265 

    2. Concessions n.a. n.a. n.a. n.a. n.a. 

    3. Patents, licences , trademarks and 
similars 

n.a. n.a. n.a. n.a. n.a. 
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    4. Goodwill n.a. n.a. n.a. n.a. n.a. 

    5. Software 221 429 259 70 71 

    6. Investigation n.a. n.a. n.a. n.a. n.a. 

    7. Intellectual property n.a. n.a. n.a. n.a. n.a. 

    8. Greenhouse gases emission allowances 567 640 433 n.a. n.a. 

    9. Other intangible assets n.a. n.a. n.a. 1.137 2.283 

   II Tangible assets 2.237.443 1.840.355 1.422.814 926.869 717.876 

    1. Property, plant and equipment 246.273 230.310 165.486 164.340 170.982 

    2. Technical fittings and other tangible 
assets 

1.965.316 1.381.244 960.376 565.249 507.638 

    3. Fixed assets in progress and advances 25.854 228.801 296.952 197.280 39.256 

   III Real state investments 16.011 16.044 n.a. n.a. n.a. 

    1. Lands 9.293 9.293 n.a. n.a. n.a. 

    2. Buildings 6.718 6.751 n.a. n.a. n.a. 

   IV Long term investments in associated and 
affiliated companies 

246.816 235.516 226.566 99.343 162.303 

    1. Net worth instruments 246.816 235.516 226.566 99.343 162.303 

    2. Credits to companies n.a. n.a. n.a. n.a. n.a. 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Long Term Financial Investments 4.637 6.975 9.774 12.444 10.556 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to third parties n.a. n.a. n.a. n.a. n.a. 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets 4.637 6.975 9.774 12.444 10.556 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Assets by deferred taxes 264.170 281.118 316.563 309.542 320.859 

   VII Non current commercial debts n.a. n.a. n.a. n.a. n.a. 

      
  B) Current assets 924.625 869.038 583.863 492.505 322.537 

   I Non-current assets maintained for sale n.a. n.a. n.a. n.a. n.a. 

   II Stocks 342.142 271.882 151.945 182.537 103.432 

    1. Goods available for sale 86.685 48.042 47.350 48.056 35.386 

    2. Raw material inventory 18.625 14.430 6.009 6.165 5.984 

    3. Work in Progress 233.065 207.367 98.121 126.312 59.087 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle 233.065 207.367 98.121 126.312 59.087 

    4. Finished goods 3.767 2.043 465 2.004 2.975 

     a) Long production cycle n.a. n.a. n.a. n.a. n.a. 

     b) Short production cycle 3.767 2.043 465 2.004 2.975 

    5. Sub products and recycled materials n.a. n.a. n.a. n.a. n.a. 

    6. Pre-payments to suppliers n.a. n.a. n.a. n.a. n.a. 

   III Trade Debtors and other receivable 
accounts 

573.029 589.165 422.816 304.866 214.369 
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    1. Clients 8.455 9.360 24.134 7.765 9.965 

     a) Clients for sales and long term services 
rendering 

n.a. n.a. n.a. n.a. n.a. 

     b) Clients for sales and short term 
services rendering 

8.455 9.360 24.134 7.765 9.965 

    2. Clients group and associated companies 480.316 538.162 374.631 260.954 171.095 

    3. Other debts 13.044 6.816 470 19.915 20.650 

    4. Staff 870 882 692 746 704 

    5. Assets by current taxes 19.996 19.817 6.569 6.999 140 

    6. Other credits with the Public 
Administrations 

50.348 14.128 16.320 8.487 11.815 

    7. Shareholders (members) by required 
outlays 

n.a. n.a. n.a. n.a. n.a. 

   IV Short term investments in associated 
and affiliated companies 

n.a. n.a. n.a. n.a. 2.750 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies n.a. n.a. n.a. n.a. 2.750 

    3. Debt representative values n.a. n.a. n.a. n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   V Short Term Financial Investments 79 171 1.402 n.a. 15 

    1. Net worth instruments n.a. n.a. n.a. n.a. n.a. 

    2. Credits to companies 79 171 1.402 n.a. n.a. 

    3. Debt representative values n.a. n.a. n.a. n.a. 15 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial assets n.a. n.a. n.a. n.a. n.a. 

    6. Other investments n.a. n.a. n.a. n.a. n.a. 

   VI Short term periodifications 4.403 3.809 4.045 4.291 310 

   VII Cash and equivalents 4.972 4.011 3.655 811 1.661 

    1. Treasury 4.972 4.011 3.655 811 1.661 

    2. Other cash equivalents n.a. n.a. n.a. n.a. n.a. 

  Total assets (A + B) 3.776.585 3.326.305 2.592.481 1.872.815 1.567.750 

      

      
 Liabilities 

     
  A) Net worth 1.245.298 1.122.476 1.031.167 844.765 816.255 

   A-1) Equity 1.176.295 1.055.972 973.200 782.147 752.424 

   I Capital 323.374 323.374 323.374 323.374 323.374 

    1. Authorized capital 323.374 323.374 323.374 323.374 323.374 

    2. (Uncalled capital) n.a. n.a. n.a. n.a. n.a. 

   II Issue premium 796.869 796.869 796.869 796.869 796.869 

   III Reserves 293.939 265.691 265.118 265.118 265.118 

    1. Legal and statutory 52.652 25.327 25.327 101.734 101.734 

    2. Other funds 164.880 163.957 163.384 163.384 163.384 

    3. Revalorization reserves 76.407 76.407 76.407 n.a. n.a. 

    1. Capitalization reserve n.a. n.a. n.a. n.a. n.a. 
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   IV (Net worth own shares and 
participations) 

n.a. n.a. n.a. n.a. n.a. 

   V Results from previous years -357.286 -412.161 -603.214 -613.413 -590.127 

    1. Carry Over n.a. n.a. n.a. n.a. n.a. 

    2. (Prior years losses) -357.286 -412.161 -603.214 -613.413 -590.127 

   VI Other loans from partners n.a. n.a. n.a. n.a. n.a. 

   VII Exercise Result 119.399 82.199 191.053 10.199 -42.810 

   VIII (Interim dividend) n.a. n.a. n.a. n.a. n.a. 

   IX Other net worth instruments n.a. n.a. n.a. n.a. n.a. 

   A-2) Value changes adjustments n.a. n.a. n.a. n.a. n.a. 

   I Financial assets available for sale n.a. n.a. n.a. n.a. n.a. 

   II Coverage operations n.a. n.a. n.a. n.a. n.a. 

   III Non-current assets and related 
liabilities, maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   IV Conversion differences n.a. n.a. n.a. n.a. n.a. 

   V Other n.a. n.a. n.a. n.a. n.a. 

   A-3) Received legacies, grants and 
subventions 

69.003 66.504 57.967 62.618 63.831 

      
  B) Non current liabilities 128.370 132.196 122.553 127.048 139.050 

   I Long term provisions 24.055 24.048 25.334 39.143 47.519 

    1. Long term staff benefits obligations 234 1.448 4.868 9.915 17.518 

    2. Environmental actions n.a. n.a. n.a. n.a. n.a. 

    3. Restructuring provisions n.a. n.a. n.a. n.a. n.a. 

    4. Other provisions 23.821 22.600 20.466 29.228 30.001 

   II Long term debts 52.893 57.114 60.727 58.948 63.433 

    1. Debentures and other negotiable values n.a. n.a. n.a. n.a. n.a. 

    2. Debts with bank entities 44.119 54.681 59.446 58.788 63.273 

    3. Financial leasing creditors 7.446 2.282 1.131 n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities 1.328 151 150 160 160 

   III Long term debts with associated and 
affiliated companies 

n.a. n.a. n.a. n.a. n.a. 

   IV Liabilities by deferred taxes 51.422 51.034 36.492 28.957 28.098 

   V Short term periodifications n.a. n.a. n.a. n.a. n.a. 

   VI Non current trade creditors n.a. n.a. n.a. n.a. n.a. 

   VII Long term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

      
  C) Current liabilities 2.402.917 2.071.633 1.438.761 901.002 612.445 

   I Liabilities related with non-current assets 
maintained for sale 

n.a. n.a. n.a. n.a. n.a. 

   II Short term provisions 33.528 40.453 33.662 22.699 27.261 

    1. Greenhouse gases emission allowances 
provisions 

433 640 433 n.a. n.a. 

    2. Other provisions 33.095 39.813 33.229 n.a. n.a. 

   III Short term debts 10.094 7.749 2.725 2.316 3.660 

    1. Debentures and other negotiable values n.a. n.a. n.a. n.a. n.a. 



74 
 

    2. Debts with bank entities 6.258 6.953 2.079 2.076 3.423 

    3. Financial leasing creditors 1.319 470 345 n.a. n.a. 

    4. By-products n.a. n.a. n.a. n.a. n.a. 

    5. Other financial liabilities 2.517 326 301 240 237 

   IV Short term debts with associated and 
affiliated companies 

878.788 803.227 370.304 123.809 n.a. 

   V Trade creditors and other payable 
accounts 

1.478.278 1.218.319 1.030.385 750.782 581.524 

    1. Suppliers 1.130.283 841.038 703.422 514.585 342.079 

     a) Long term suppliers n.a. n.a. n.a. n.a. n.a. 

     b) Short term suppliers 1.130.283 841.038 703.422 514.585 342.079 

    2. Suppliers group and associated 
companies 

151.329 205.535 179.562 96.622 71.620 

    3. Different creditors 153.343 86.858 71.292 88.630 109.728 

    4. Staff (pending remunerations) 23.552 22.228 25.844 18.790 17.924 

    5. Liabilities by current taxes n.a. n.a. 3.567 n.a. n.a. 

    6. Other debts with the Public 
Administrations 

19.771 62.660 46.698 32.155 40.173 

    7. Clients pre-payments n.a. n.a. n.a. n.a. n.a. 

   VI Short term periodifications 2.229 1.885 1.685 1.396 n.a. 

   VII Short term debts with special 
characteristics 

n.a. n.a. n.a. n.a. n.a. 

  Total net worth and liabilities (A + B + C) 3.776.585 3.326.305 2.592.481 1.872.815 1.567.750 

 

- INCOME STATEMENT OF FORD ESPAÑA, SL. 

 

Income statement 2015 2014 2013 2012 2011 

 A) Continued operations 
     

   1. Net Turnover 8.882.817 6.744.944 5.560.949 3.946.251 4.760.372 

    a) Sales 8.874.162 6.735.797 5.553.355 3.945.666 4.752.803 

    b) Services provided 8.655 9.147 7.594 585 7.569 

    c) Financial incomes in holding companies n.a. n.a. n.a. n.a. n.a. 

   2. Variation in stocks of finished goods and 
work in progress 

27.422 -110.823 -29.730 66.254 -16.453 

   3. Works for its own assets 23.889 51.706 20.351 14.351 1.518 

   4. Supplies -
7.487.899 

-
5.447.314 

-4.583.655 -3.178.890 -
3.969.080 

    a) Material consumed -
1.764.357 

-
1.208.386 

-1.013.033 -1.044.372 -
1.038.369 

    b) Raw materials consumed -
5.713.850 

-
4.227.092 

-3.561.589 -2.122.845 -
2.927.086 

    c) Works carried out for other companies -10.805 -10.275 -8.943 -10.728 -4.207 

    d) Deterioration on merchandises, raw 
materials and other supplies 

1.113 -1.561 -90 -945 582 

   5. Other operating income 84.029 40.177 52.302 33.395 35.714 

    a) Other incomes 83.344 39.269 51.703 32.707 35.243 

    b) Operating grants included in the 
exercise result 

685 908 599 688 471 
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   6. Labour cost -398.979 -368.119 -305.960 -252.627 -269.666 

    a) Wages and similar expenses -293.445 -267.660 -227.280 -188.082 -193.119 

    b) Social costs -105.534 -100.459 -78.680 -64.545 -76.547 

    c) Provisions n.a. n.a. n.a. n.a. n.a. 

   7. Other operating costs -668.054 -490.753 -404.803 -322.537 -363.260 

    a) External services -661.452 -484.767 -399.421 -301.424 -304.665 

    b) Taxes -7.171 -5.405 -5.202 -5.475 -5.090 

    c) Losses, deterioration and variation on 
business operations provisions 

574 -579 -177 392 -444 

    d) Other day to day expenses -5 -2 -3 -16.030 -53.061 

    e) Expenses for the emission of 
greenhouse gases 

n.a. n.a. n.a. n.a. n.a. 

   8. Amortization of fixed assets -301.613 -256.836 -209.300 -223.197 -207.385 

   9. Allocation of subventions on non 
financial investments and other 

10.048 16.331 17.836 10.593 12.861 

   10. Provisions excess n.a. n.a. 2.574 2.015 n.a. 

   11. Deterioration and result for fixed 
assets disposal 

275 -15.034 -15.995 -8.847 -624 

    a) Deteriorations and losses n.a. -15.989 n.a. n.a. n.a. 

    b) Results for disposals and others 275 955 -15.995 -8.847 -624 

    c) Deterioration and result for fixed assets 
disposal in holding companies 

n.a. n.a. n.a. n.a. n.a. 

   12. Negative difference of business 
combinations 

n.a. n.a. n.a. n.a. n.a. 

   13. Other results 1.159 -1.149 375 -759 -2.145 

  A1) Operating result (1 + 2 + 3 + 4 + 5 + 
6 + 7 + 8 + 9 + 10 + 11 + 12 + 13) 

173.094 163.130 104.944 86.002 -18.148 

      
   14. Financial income 3.655 3.526 4.045 2.981 6.186 

    a) From net worth instruments 
participations 

n.a. n.a. n.a. n.a. n.a. 

     a) On group and associated companies n.a. n.a. n.a. n.a. n.a. 

     b) On third parties n.a. n.a. n.a. n.a. n.a. 

    b) From negotiable values and other 

financial instruments 

166 166 800 1.708 6.186 

     a) From group and associated companies 133 63 n.a. 1.708 2.711 

     b) From third parties 33 103 800 n.a. 3.475 

    c) Allocation of financial legacies, grants 

and subventions 

3.489 3.360 3.245 1.273 n.a. 

   15. Financial expenses -13.883 -12.404 -8.298 -7.631 -4.654 

    a) For debts with associated and affiliated 

companies 

-7.579 -7.323 -4.542 -3.611 n.a. 

    b) For debts with third parties -6.304 -5.081 -3.756 -4.020 -3.429 

    c) For provisions update n.a. n.a. n.a. n.a. -1.225 

   16. Reasonable value variation on financial 

instruments 

n.a. n.a. n.a. n.a. n.a. 

    a) Negotiation portfolio and others n.a. n.a. n.a. n.a. n.a. 

    b) Allocation to the exercise result for 

financial assets available for sale 

n.a. n.a. n.a. n.a. n.a. 



76 
 

   17. Exchange differences -26.971 -11.635 6.530 -2.209 -7.882 

   18. Deterioration and result for disposal of 
financial instruments 

11.300 8.951 101.223 -62.960 -21.201 

    a) Deteriorations and losses 11.300 8.951 101.223 -62.960 -21.201 

    b) Results for disposals and others n.a. n.a. n.a. n.a. n.a. 

   19. Other income and expenses of a 
financial nature 

n.a. n.a. n.a. n.a. n.a. 

    a) Addition to assets of financial expenses n.a. n.a. n.a. n.a. n.a. 

    b) Income from financial arrangements 
with creditors 

n.a. n.a. n.a. n.a. n.a. 

    c) Other income and expenses n.a. n.a. n.a. n.a. n.a. 

  A2) Financial result (14 + 15 + 16 + 17 + 
18 + 19) 

-25.899 -11.562 103.500 -69.819 -27.551 

      
  A3) Result before taxes (A + B) 147.195 151.568 208.444 16.183 -45.699 

      
   20. Taxes on profits -27.796 -69.369 -17.391 -5.984 2.889 

  A4) Exercise result from continued 
operations (A3 + 19) 

119.399 82.199 191.053 10.199 -42.810 

      
 B) Discontinued operations 

     
   21. Net of taxes exercise result coming 
from discontinued operations 

n.a. n.a. n.a. n.a. n.a. 

  A5) Exercise result (A4 + 20) 119.399 82.199 191.053 10.199 -42.810 

 


