
  



Stellantis - History 

Stellantis N.V. is a multinational 
automotive manufacturing company 
formed from the merger in 2021 of the 
Italian–American conglomerate Fiat 
Chrysler Automobiles (FCA) and the 
French PSA Group. The company 
headquarters are located in Hoofddorp, 
Netherlands. 

As of 2023, Stellantis was the world's fourth-largest automaker by sales, behind Toyota, 
Volkswagen Group, and Hyundai Motor Group. In 2023, the company was ranked 61st in 
the Forbes Global 2000. The company's stock is listed on the Borsa Italiana, Euronext 
Paris and the New York Stock Exchange. 

Stellantis designs, manufactures, and sells automobiles bearing its 14 brands: Abarth, 
Alfa Romeo, Chrysler, Citroën, Dodge, DS, Fiat, Jeep, Lancia, Maserati, Opel, Peugeot, 
Ram Trucks, and Vauxhall. At the time of the merger, Stellantis had approximately 
300,000 employees, a sales presence in more than 130 countries, and manufacturing 
facilities in 30 countries. 

STELLANTIS STOCK TRADES CURRENTLY AT THE LOWEST PRICE TO 
EARNINGS LEVEL OF ALL AUTO MANUFACTURERS. 

In early 2019, Fiat Chrysler Automobiles (FCA) sought a merger with French automaker 
Renault and reached a provisional agreement with the company. The behavior of the 
French government during negotiations led to the abandonment of the deal; The 
Economist reported that "for FCA, this portended future interference".  

Nissan also had various concerns about the impact of the proposal on its alliance with 
Renault. Subsequently, FCA approached Peugeot S.A. (PSA). The merger, agreed to in 
December 2019, was to create the world's fourth-largest carmaker by global vehicle sales 
with expected annual cost savings of €3.7 billion, or about US$4.22 billion. 

On 21 December 2020, the European Commission approved the merger, while imposing 
minimal remedies to ensure competition in the sector. The merger was approved on 4 
January 2021 by the shareholders of both FCA and PSA. The deal was completed on 16 
January 2021, and the merged company was renamed to Stellantis N.V. the following 
day. Common shares of the new company began trading on the Milan Stock Exchange 
and Euronext Paris on 18 January 2021 and on the New York Stock Exchange on 19 
January 2021, in each case under the ticker symbol "STLA". 

Frank Rhodes, Jr., the great-grandson of Walter Chrysler, the founder of the 
Chrysler Corporation 1925 proposed an alternative to the merger, through an 
outright purchase of the company to keep it in American control, but was too late 
in the process. An affiliate of Sterling Cooper, Inc., structured the $70 Billion offer. 



PSA merged with and into Fiat Chrysler Automobiles N.V., with Fiat Chrysler Automobiles 
N.V. as the surviving company in the merger. On 17 January 2021, the combined 
company was renamed Stellantis N.V. International Financial Reporting Standards, or 
IFRS, mandate the identification of the company acting as the acquirer and the company 
being acquired. Peugeot is considered the acquirer for accounting purposes, and 
statements reflect PSA's historical records. Per the filing, the Stellantis board had 11 
directors, six from PSA and five from Fiat Chrysler. 

The new company's first CEO, vested with full authority to represent Stellantis, was 
Carlos Tavares, the former president of the PSA managing board, as well as former 
CEO of PSA Group, with a five-year term as Stellantis CEO. PSA shareholders paid 
a pre-merger premium to FCA shareholders. 

Exor, the Agnelli family company that was the largest shareholder of FCA, held the largest 
stake in Stellantis with 14.4%. The merger agreements allowed the Peugeot family to 
increase its current 7.2% stake in Stellantis by up to an additional 1.5% by acquiring 
shares from France's state lender Bpifrance, from Dongfeng a Chinese company, or on 
the open market. 

The name Stellantis is exclusively used to identify the corporate entity, while group brand 
names and logos remain unchanged. In 2021, CEO Carlos Tavares issued a challenge 
for the group's brands to prove themselves within a 10-year window, in exchange for 
much-needed investment in new models and technology.  

The promise of investment and coming up with new brands and designs never 
really happened, as Mr. Tavares instead, cut employees and costs, while raising 
vehicle prices, which created in our opinion a false impression of rising profits. 
The North American group which is mostly composed of the strong JEEP/RAM 
brands, created short term profits due to retail prices being driven to unrealistic 
heights, such as $100,000 plus Jeep prices. 

Carlos Tavares, had an employment agreement that rewarded profits, and that was the 
way to pump them up. Savvy investors never rewarded the company stock with a strong 
price of the stock, seeing the profit as an intentional bubble. 

The group planned to have 29 electrified vehicle models available by the end of 2021. 
Stellantis planned to develop four EV platforms by the end of the 2020s. Overall, the 
company announced more than €30bn would be invested by the end of 2021: apparently 
a pipe dream fueled by EV mania and supported by woke government mandates. 

A network of charging stations started in November 2021. In the third quarter of 2021, 
Stellantis sales of new vehicles dropped due to issues related to the supply chain 
shortage of semiconductor chips used in their vehicles. Stellantis made an agreement 
with semiconductor manufacturer Foxconn to supply chips for the company and others in 
the automotive industry. In June 2022, the company paused production at two French 
plants due to shortages in semiconductors. 



In April 2022, Stellantis halted operations in Russia due to logistical difficulties and the 
sanctions imposed on the country following the Russian invasion of Ukraine in 2022. On 
15 February 2024, Russian operators, collaborating with Dongfeng Motor Group, initiated 
the production of new Citroën models at a majority owned Stellantis plant in Kaluga, 
Russia, despite Stellantis halting its Russian operations in April 2022. Stellantis claimed 
that it has "lost control of its entities in Russia." 

In May 2022, Stellantis pleaded guilty to criminal conduct and paid $300 million to 
settle a probe into its effort to illegally conceal the amount of pollution created by 
its diesel vehicles. This settled a years-long probe by the United States Department 
of Justice into the auto maker's efforts to evade emissions requirements for more 
than 100,000 older models. 

On 8 July 2022, Stellantis acquired the carsharing platform Share Now. Stellantis placed 
Share Now's operational management under Free2move. In November 2022, Stellantis 
acquired the Budapest-headquartered autonomous vehicle technology company 
aiMotive. 

On 15 February 2023, Stellantis said it would establish a new software development and 
engineering hub in Gliwice, Poland. 

On 26 October 2023, Stellantis acquired "approximately 20%" of Chinese electric vehicle 
manufacturer Leapmotor in a transaction worth €1.5 billion. Under the terms of the 
agreement, Stellantis gained exclusive rights to sell, export, and manufacture Leapmotor 
products outside of China under the newly established joint venture Leapmotor 
International. The joint venture will be registered in the Netherlands, and it also includes 
the possibility of producing the brand's cars in Europe if duties on Chinese cars are raised. 
The JV's target is 500,000 sales outside China by 2030. 

So, instead of investing and improving their existing brands, Chairman John Elkann and 
the clueless Board of Directors chose to sabotage the future of the existing brands.  

The company announced a 3 billion euro ($3.2 billion) share buyback in 2024. 

This stock buyback, was for no purpose other than allowing the Exor and other 
large stockholders a FREE RIDE at the expense of stockholders, allowing their 
ownership stakes to increase as the amount of outstanding shares decreased. 

That is an old trick by control stockholders to increase their percentages of 
ownership.  

IT DOES NOTHING FOR STOCKHOLDERS, OTHER THAN USES FUNDS THAT 
COULD BE USED FOR INVESTING IN THE BUSINESS OR PAYMENT OF 
DIVIDENDS. 

In March 2024, it was announced Stellantis had acquired a stake in the Grenoble-
headquartered optical radar start-up, SteerLight. The company manufactures sensors for 
autonomous driving; another waste of money. 



 

The Merger 

Background to the Merger Over the past several years, we and our management, with 
the support of Fiat’s largest shareholder, have been pursuing a process of transformation 
in order to meet the challenges of a changing marketplace characterized by global 
overcapacity in automobile production and the consequences of economic recession in 
the European markets on which we have historically depended. The transformation 
process to date has included several steps, most of which are a failure. 

In 2009, the Fiat Group and Chrysler entered into a global strategic alliance in which the 
Group contributed rights in various vehicle platforms and technologies to Chrysler and 
agreed to take on management responsibility for Chrysler, in return for which the Fiat 
Group received ownership interests in Chrysler and rights to increase that ownership 
interest and take a controlling interest in Chrysler over time.  

The clueless Obama administration, forced the sale, and mandated that Crysler 
close independent dealerships, many of which were 50 years or more, devoted 
dealers. Firing, with no remorse all the employees at these dealerships. 

By January 2012, following achievement of three performance events by Chrysler and 
the acquisition of interests held by the U.S. Department of the Treasury and Canadian 
government, the Group’s ownership interest in Chrysler reached 58.5 percent. 

In 2010, the capital goods businesses, including the agricultural and construction 
equipment and commercial vehicles businesses previously integrated within the Group, 
were demerged into a separate publicly traded entity, now called CNH Industrial, so that 
the different investment cycles, financing needs and investment profiles of those 
businesses and the remaining Group businesses, respectively, could be addressed more 
effectively and with greater strategic flexibility. The Demerger was completed on January 
1, 2011. 

In late 2011, the Fiat Group commenced a process to streamline its capital structure and 
simplify its governance structure through the conversion of Fiat’s then-outstanding 
preference shares and savings shares into ordinary shares to create a single, more liquid 
class of securities. The preference and savings shares had long traded at significant 
discounts to the ordinary shares and with sustained low trading volumes. The conversion 
was approved by the required vote of Fiat shareholders in April 2012 and became 
effective in May 2012. During 2012 and 2013, while negotiations relating to further steps 
of the acquisition of the remaining shares in Chrysler were continuing, the Group’s 
management initiated a review of the most suitable corporate and governance structures 
for the combined Group, concluding that following the acquisition of the approximately 
41.5 percent interest in Chrysler we did not already own, the character of our businesses 
and capital needs would change significantly. 



As a majority of the revenues and a substantial majority of the profitability would become 
attributable to operations in North America, the Group’s management recognized that it 
would have growing needs for low-cost capital to fund the investments required to secure 
the assets driving our growth prospects and to make necessary investments in new 
growth opportunities. 

In that process, they began to form the view that an Italian headquarters, Italian legal 
incorporation and sole Italian listing were no longer an adequate reflection of the nature 
and geographical footprint of the business and did not best serve our capital markets and 
financing objectives.  

The Group has continued to be viewed by investors largely as an Italian company, and 
the trading price of Fiat’s shares has been closely correlated with the Italian stock market 
index, notwithstanding that a majority of its revenues and profits are derived from North 
America. 

In January 2014, the Fiat Group agreed to purchase from the UAW Retiree Medical 
Benefits Trust, or the VEBA Trust, all of the VEBA Trust’s equity interests in 
Chrysler, representing the approximately 41.5 percent interest in Chrysler that it 
did not already own. The transaction was completed on January 21, 2014, resulting 
in Chrysler becoming an indirect wholly-owned subsidiary of Fiat. Immediately 
following that development, Fiat accelerated its plans to reorganize the Group’s 
structure and governance. 

Fiat’s management reviewed the experience of Fiat Industrial and CNH Global N.V. 
(“CNH”), which in 2013 successfully completed a merger resulting in a new combined 
company, CNH Industrial, organized in the Netherlands, with shares listed in New York 
and Milan. 

Having reviewed various proposals from Fiat’s financial and legal advisors, Fiat 
determined that, similarly, a domicile into the Netherlands with a listing on the NYSE and 
an additional listing on the MTA would be the structure most suitable to Fiat’s current and 
anticipated profile and its strategic and financial objectives. 

In order to foster the development and continued involvement of a core base of long-term 
shareholders, Fiat also decided to propose that the redomiciled company would adopt a 
loyalty voting structure. Other potential options were considered, including a redomiciling 
effected by means of an exchange offer by a newly formed entity organized in the 
Netherlands for shares of Fiat instead of a merger, or a sole listing on the NYSE, but such 
alternatives were not pursued either because the execution risks were perceived to be 
higher or the outcome was expected to be less attractive than the Merger. On January 
29, 2014, the Board of Directors of Fiat approved the corporate reorganization of which 
the Merger forms a part and the formation of FCA as a fully integrated global automaker. 

On June 15, 2014, the Board of Directors of Fiat unanimously approved the merger plan 
governing the Merger, including the articles of association that will be adopted by FCA in 



connection with the Merger. Certain members of the Board of Directors of Fiat, including 
the Chairman of the Board and the Chief Executive Officer of Fiat, are also directors of 
Exor, its largest shareholder. 

Reasons for the Merger the Board of Directors of Fiat unanimously approved the merger 
plan and the transactions contemplated thereby at a meeting held on June 15, 2014. In 
reaching its decision, the Board of Directors consulted with management and financial 
and legal advisors and considered a variety of factors, including the material factors 
described below.  

As described above under “—Background to the Merger,” the Board of Directors believed 
that an Italian holding company and sole Italian listing are no longer optimal for the 
increasingly global character of our business and in light of the capital markets needs of 
our businesses.” 

The reorganization of which the merger plan forms a part was expected to have a positive 
impact on investor perception and valuation, improve our access to capital and expand 
strategic opportunities for the Group for the following principal reasons. 

 A well-established, investor-friendly corporate form. Following the Merger, Fiat 
would cease to exist as a standalone entity and will survive in the form of FCA, a 
Dutch public limited liability company, or Naamloze Vennootschap, or N.V. The 
Netherlands is a neutral jurisdiction that is not identified with either of the historical 
jurisdictions of the largest businesses operated by the Group and provides a 
governance regime that is expected to be attractive to investors in multinational 
enterprises. The Board of Directors believed that Dutch incorporation better 
reflects the increasing international dimension of our business and shareholder 
base. The Board of Directors also believes that with a Dutch holding company, they 
will have additional flexibility in raising capital or making strategic acquisitions or 
investments in the future as well as in issuing equity awards as a tool to incentivize 
and reward management and employees. 
 

 Enhanced access to capital. Moving our primary listing to the NYSE, where the 
shares of the major automotive companies that have the majority of their sales and 
profitability located in North America are listed, together with a listing on the MTA, 
was expected to enhance liquidity in our shares and to further our ability to access 
a deeper pool of equity and debt financing sources.  
 

 With a NYSE listing, they will endeavor to attract U.S. retail and institutional 
investor interest seeking to gain exposure to the business of Chrysler as part of 
the integrated group to which Chrysler now belongs. Furthermore, a listing on the 
MTA will facilitate engagement by a pan-European investor base while at the same 
time discouraging any flowback of shares held by Italian retail investors. The Board 
of Directors believed that the Merger, by redomiciling the Group in the Netherlands 
in the context of the broader Group reorganization following the acquisition of the 



remaining interest in Chrysler which the Group did not already own, will provide 
the appropriate conditions and create a natural catalyst to position FCA 
successfully with a global investor base, historically underrepresented in Fiat’s 
capital, as well as a European investor base. 

 Loyalty Voting to Promote Stable and Supportive Shareholder Base. The Board of 
Directors believes that a strong base of core shareholders has benefited and will 
continue to benefit us. Multiple voting mechanisms, particularly those that 
recognize the importance of core shareholders while encouraging new 
shareholders to invest for the long term can be effective in promoting long-term 
stability of a business. These mechanisms in varying form are common in a 
number of jurisdictions such as the United States, Sweden, France and the 
Netherlands. Dutch law allows for the creation of multiple voting mechanisms, 
which are not permitted under Italian law and, therefore, the Merger will enable the 
adoption of an appropriate multiple voting mechanism.  

 THIS ILLUSION WAS SIMPLY TO CREATE A STRONGER HOLD ON THE 
COMPANY FOR EXOR, AND IS NOT OF ANY BENEFIT TO STOCKHOLDERS. 

The Board of Directors believes that the long-term support provided to us by our founding 
family has been beneficial to our strategic development historically and wishes for such 
support to continue. We also believe that the loyalty voting structure may provide 
additional strategic flexibility for us to pursue attractive acquisition and strategic 
investment opportunities because the loyalty voting structure will ease the impact of any 
dilution in the economic interest of these core shareholders. 

Furthermore, the Board of Directors believes that enhancing the stability and loyalty of 
our broader shareholder base will strengthen the relationship between management and 
shareholders by limiting the distractions that may tend to arise from opportunistic short-
term investors. The loyalty voting mechanism is designed to encourage investment by 
shareholders whose objectives are aligned with our strategic long-term development 
plans. 

The Board of Directors of Fiat also considered potential negative consequences and risks 
that may arise from the proposed transaction, such as the financial outlay that may be 
required in connection with the exercise of cash exit rights, the potential adverse impact 
on trading in FCA common shares that may result initially from the dual listing, and the 
fact that the loyalty voting structure may discourage or make more difficult a change of 
control transaction.  However, the Board of Directors of Fiat concluded unanimously, IN 
THEIR self interest, that the expected benefits of the transaction outweigh the potential 
negative consequences and risks. 

 

 

 



Interests of Certain Persons in the Merger 

Some of the directors and executive officers of Fiat may have interests in the Merger that 
are different from, or in addition to, the interests of the other Fiat shareholders. These 
interests include, but are not limited to, the appointment of certain of the executive officers 
as officers of FCA, the appointment of certain of our directors as directors of FCA and the 
indemnification of our former directors and executive officers by FCA. However, the 
Merger will not result in the early vesting or acceleration of any employee stock options 
or other incentive compensation. The Fiat Board of Directors was aware of these interests 
during its deliberations on the merits of the combination. 

Board of Directors  

John Elkann 
Chairman 
Executive Director 

John Elkann was appointed Executive Director of Stellantis with 
effect from January 17, 2021 and Chairman on January 17, 2021. 
Previously, he served as Chairman and Executive Director of FCA 
from 13 October 2014. Prior to that role, he was Chairman of Fiat 
S.p.A. from April 21, 2010 where he previously served as Vice 
Chairman beginning in 2004 and as a board member from 1997. 
John Elkann is also Chief Executive Officer of Exor N.V. 

Born in New York in 1976, John Elkann obtained a scientific baccalaureate from the Lycée 
Victor Duruy in Paris, and graduated in Engineering from Politecnico, the Engineering 
University of Turin (Italy). While at university, he gained work experience in various 
companies of the FCA group in the United Kingdom and Poland (manufacturing) as well 
as in France (sales and marketing). He started his professional career in 2001 at General 
Electric as a member of the Corporate Audit Staff, with assignments in Asia, the United 
States and Europe. 

John Elkann is Chairman of Ferrari N.V. and Ferrari S.p.A. and Chairman of GEDI Gruppo 
Editoriale S.p.A. He also served on the boards of The Economist Group, from 2009 to 
2020, and PartnerRe Ltd., from 2016 to 2021. John Elkann is a member of the Board of 
Trustees and of the Nominating Committee of the Museum of Modern Art (MoMA). He 
also serves as Chairman of the Giovanni Agnelli Foundation. 



Carlos Tavares 
Chief Executive Officer 
Executive Director 

Carlos Tavares is Chief Executive Officer and Executive Director 
of Stellantis. Under his leadership, Stellantis is focused on 
providing clean, safe and affordable mobility while rapidly 
transforming itself into a mobility tech company through the swift 
and efficient execution of Dare Forward 2030, the Company’s bold 
strategic plan that paves the way for Stellantis to be the industry’s 
first to achieve carbon net zero by 2038. 

Prior to leading the creation of Stellantis in January 2021, Carlos was Chairman of the 
PSA Managing Board from March 2014, having joined the PSA Managing Board in 
January 2014. 

Previously, he was Chief Operating Officer of Renault from 2011 to 2013. He also served 
as Executive Vice President, Chairman of the Management Committee Americas and 
President of Nissan North America from 2009, after joining Nissan in 2004. Carlos began 
his career in 1981 at Renault, where he held various positions. 

Carlos currently serves as co-chair of the Freedom of Mobility Forum’s Advisory Board to 
foster a 360-degree and fact-based approach to preserving freedom of mobility in the 
context of climate change. Until December 2022, he was a member of the European 
Automobile Manufacturers’ Association (ACEA) Board of Directors and served as the 
Association’s President in 2018 and 2019. He has also served on the boards of directors 
of Airbus S.E., from 2016 to 2022, and TotalEnergies, from 2017 to 2020. Carlos is an 
avid race car driver with more than 500 races to his name. 

Robert Peugeot 
Vice Chairman 
Non-executive Director 
Remuneration Committee Member 

Robert Peugeot was appointed non-executive Director of 
Stellantis with effect from January 17, 2021 and Vice Chairman 
on January 17, 2021. He is Chairman of Peugeot Invest’s board 
and was previously the permanent representative of FFP (now 
known as Peugeot Invest) on the PSA Supervisory Board, a 
member of PSA’s Finance and Audit Committee and Chairman of 
PSA’s Strategic Committee. Robert Peugeot joined the PSA Supervisory Board as 
permanent representative of FFP on April 25, 2014. Born in France in 1950, Robert 
Peugeot is a graduate of École Centrale de Paris and Institut Européen d’Administration 
des Affaires (INSEAD). 



Robert Peugeot held various executive positions within PSA. From 1998 to 2007, he was 
Vice-President for innovation and quality, and a member of PSA’s Executive Committee. 
In addition, he currently serves as Chairman of the board of Peugeot Invest S.A.; director 
of Établissements Peugeot Frères S.A.; permanent representative of Peugeot Invest as 
Chairman of the board of Peugeot 1810 S.A.S.; permanent representative of Peugeot 
1810 on the board of Faurecia S.E.; director of Peugeot Invest UK Ltd.; Chairman of F&P 
S.A.S.; Managing Director of SC Rodom; permanent representative of F&P S.A.S. on the 
board of directors of Safran S.A.; member of the supervisory board of Signa Prime; 
member of the supervisory board of Signa Development; director of Sofina S.A.; member 
of the supervisory board of Soparexo S.C.A.; director of Tikehau Capital Advisors S.A.S.; 
permanent representative of Maillot II S.A.S. on the board of directors of Sicav Armene 
2; director of Asia Emergency Assistance Holdings Pte Ltd.; and director of Financière 
Guiraud S.A.S. He is a Knight of the French National Order of Merit and a Knight of the 
French Legion of Honor. 

Henri de Castries 
Senior Independent Director 
Chairperson ESG Committee 
Audit Committee Member 
Remuneration Committee Member 

Henri de Castries was appointed non-executive Director of 
Stellantis with effect from January 17, 2021 and Senior 
Independent Director on January 17, 2021. Born in France in 1954, 
he is a graduate of École des Hautes Etudes Commerciales (HEC) 
and École Nationale d’Administration (ENA). 

Henri de Castries was the Chairman of the Management Board of AXA S.A. from 2000 
and Chairman and Chief Executive Officer from April 2010 until September 2016. He 
previously worked for the French Finance Ministry Inspection Office and the French 
Treasury Department. In addition, Henri de Castries currently serves as Chairman of 
Europe and Senior Advisor of General Atlantic; Chairman of the board of directors of AXA 
Assurances IARD Mutuelle; Chairman of the board of directors of AXA Assurances Vie 
Mutuelle; director of HSBC Holdings plc.; and Vice-Chairman of the board of directors of 
Nestlé S.A. 



Fiona Clare Cicconi 
Non-executive Director 
Remuneration Committee Member 
ESG Committee Member 

Fiona Clare Cicconi was appointed employee representative on 
the Stellantis Board with effect from January 17, 2021. 

Born in London in 1966, Fiona Clare Cicconi became Chief People 
Officer for Google in January 2021. Prior to that she was Executive 
Vice President and Chief Human Resources Officer at 
AstraZeneca PLC from 2014 to 2020. Fiona Clare Cicconi started her career at General 
Electric, where she held various human resources roles within the oil and gas business. 
Subsequently, she spent a number of years at Cisco, overseeing human resources in 
Southern Europe and then industrial and employee relations in EMEA, before joining F. 
Hoffmann La Roche in 2006. There, she was most recently responsible for global human 
resources for Global Technical Operations. 

Fiona Clare Cicconi holds a diploma in international business studies from Leeds 
Metropolitan University. 

 

Nicolas Dufourcq 
Non-executive Director 
ESG Committee Member 

Nicolas Dufourcq was appointed non-executive Director of 
Stellantis with effect from January 17, 2021. Born in France in 
1963, Nicolas Dufourcq is a graduate of École des Hautes Etudes 
Commerciales (HEC) and École Nationale d’Administration (ENA). 

Nicolas Dufourcq began his career at the French Ministry of 
Economy and Finance in 1988 and then joined the French Ministry 
of Health and Social Affairs in 1992, before joining France Telecom in 1994. In 1998, he 
created Wanadoo, the internet access leader, a subsidiary of France Telecom, and listed 
it for €20bn in 2000. Between 1998 and 2003, he was CEO of Wanadoo and executive 
director of France Telecom in charge of the internet, cable and pay TV. Nicolas Dufourcq 
joined Capgemini in 2003, where he was in charge of the central and southern Europe 
region. From 2004 to 2013, he served as Chief Financial Officer and Deputy Chief 
Executive Officer of Capgemini. Since February 7, 2013, Nicolas Dufourcq has been the 
Chief Executive Officer of Bpifrance SA. In addition, Nicolas Dufourcq serves as Chief 
Executive Officer of Bpifrance Investissement S.A.S.; Chief Executive Officer of Bpifrance 
Assurance Export S.A.S.; Chairman and Chief Executive Officer of Bpifrance 
Participations S.A.; Vice- Chairman of the supervisory board of STMicroelectronics N.V.; 
and member of the supervisory committee of Doctolib S.A.S. 



Ann Frances Godbehere 
Non–executive Director 
Chairperson Audit Committee 

Ann Frances Godbehere was appointed non-executive Director of 
Stellantis with effect from January 17, 2021. She was born in 
Canada in 1955. 

Ann Frances Godbehere started her career with Sun Life of 
Canada in 1976 in Montreal, Canada, and joined M&G Group in 
1981, where she served as senior vice president and controller for 
life and health, and property and casualty businesses throughout North America. She 
joined Swiss Re in 1996, after it acquired the M&G Group, and served as Chief Financial 
Officer from 2003 to 2007. From 2008 to 2009, she was interim chief financial officer and 
an executive director of Northern Rock bank in the initial period following its 
nationalization.  

Ann Frances Godbehere has also held several non-executive director positions at 
Prudential plc, British American Tobacco plc, UBS AG, and UBS Group AG. Most 
recently, and until May 2019, she served as a non-executive director of Rio Tinto plc and 
Rio Tinto Limited. She was also senior independent director of Rio Tinto plc. In addition, 
Ann Frances Godbehere serves as non-executive director of Shell plc. She is also a fellow 
of the Institute of Chartered Professional Accountants and a fellow of the Certified 
General Accountants Association of Canada. 

Wan Ling Martello 
Non-executive Director 
Chairperson Remuneration Committee 
Audit Committee Member 

Wan Ling Martello was appointed non-executive Director of 
Stellantis with effect from January 17, 2021. Born in Manila, the 
Philippines, in 1958, Wan Ling Martello currently serves as a 
Founding Partner at BayPine, a private equity firm, a role she has 
held since 2020. From 2015 to 2018, Wan Ling Martello served as 
Executive Vice President and Chief Executive Officer of the Asia, 
Oceania, and sub-Saharan Africa regions at Nestlé. 

From 2012 to 2015, Wan Ling Martello served as Nestlé’s Chief Financial Officer, and 
from 2011 to 2012 she served as Nestlé’s Executive Vice President. From 2005 to 2011, 
Wan Ling Martello was a senior executive at Walmart Stores, Inc., a retail corporation, 
where she served as executive vice president for global ecommerce and executive vice 
president, chief financial officer & strategy. Wan Ling Martello has served on the board of 
directors of Alibaba Group since 2015 and of Uber Technologies, Inc. since 2017. 



Wan Ling Martello holds an MBA from the University of Minnesota and a BS from the 
University of the Philippines. 

Other Directors are: Jacques de Saint-Exupery, and Kevin Scott… 

THIS BOARD OF DIRECTORS, OTHER THAN THE FORCED POSITION OF THE 
EXOR REPRESENTATIVE AS WELL AS THE PEUGEOT FAMILY, HAS IN OUR 
OPINION NO CLUE OF SUPERVISING RUNNING THIS BUSINESS, Has no hands- 
on experience with a worldwide auto manufacturer and its challenges OR TO DEAL 
WITH THE NUMEROUS CHALLENGES WORLDWIDE. 

Brands 

1. Abarth 

Carlo Abarth was sporting director of the Cisitalia racing team starting 
in 1947. The following year, the manufacturer folded, and founder 
Piero Dusio flew to Argentina. 

Abarth, funded by Armando Scagliarini, took over Cisitalia's assets 
and on 31 March 1949, Abarth & C. was founded in Bologna. Carlo's 
astrological sign, Scorpio, was chosen as the company logo. 

From the Cisitalia liquidation, Abarth obtained five 204 sports cars (two 
complete Spiders and three unfinished), a D46 single-seater, and various spares. The 
Cisitalia 204s were immediately rechristened Abarth Cisitalia 204A. Abarth proceeded to 
build and race a series of sports cars developed from these last Cisitalia cars. In addition 
to Guido Scagliarini, the "Squadra Abarth" racing team lined up celebrated drivers, 
including Tazio Nuvolari, Franco Cortese, and Piero Taruffi. Notably, Tazio Nuvolari made 
his last appearance in racing at the wheel of an Abarth 204A, winning its class in the 
Palermo–Monte Pellegrino hillclimb on 10 April 1950. Alongside racing, the company's 
main activity was producing and selling accessories and performance parts for Fiat, 
Lancia, Cisitalia, and Simca cars, like inlet manifolds and silencers. 

On 9 April 1951, the company's headquarters were moved to Turin; Abarth began his 
well-known association with Fiat in 1952, when the company built the Abarth 1500 Biposto 
on Fiat mechanicals. 

In 1957, Abarth entered a deal with Fiat whereby they were paid direct fees for successful 
competition finishes. Abarth accordingly went on to enter their cars in countless 
hillclimbing and sports-car racing events across the world, mainly in classes from 850 to 
2000 cc, competing with Porsche 904 and Ferrari Dino in the higher echelons. Since they 
were paid based on the number of results, Abarth entered their cars in every conceivable 
class and in countries across the entire world. Hans Herrmann was a factory driver from 
1962 until 1965, winning the 500 km Nürburgring in 1963 with Teddy Pilette. 



Abarth promised Johann Abt that he could race a factory car for free if he won all the 
races he entered.[when?] Abt almost succeeded; of the 30 races he entered, Abt won 29 
and finished second once.[when?] Abt later founded Abt Sportsline. 

Abarth produced high-performance exhaust pipes, diversifying into tuning kits for road 
vehicles, mainly for Fiat. A racing exhaust was produced for the 1950s Lambretta models 
"D" and "LD". Original Abarth LD exhausts are now valuable collectors' items. 
Reproductions are available, which carry the Abarth name; how Fiat feels about this is 
not known. Lambretta even held several 125 cc motorcycle land speed records during the 
1950s due partly to the exhaust that Abarth developed for them. 

In 1958, Abarth developed the Abarth Alfa Romeo 1000 in collaboration with the Milanese 
manufacturer. They sent an engineer, Mario Colucci, to oversee the process. Abarth was 
impressed with his skill, and while the car remained a one-off, Colucci was given the 
position of Abarth's Technical Director in 1960. Colucci's first design was a mid-engined, 
tubular framed roadster using the 750 engine called the Abarth Spider Sport. This car had 
an unfortunate gestation period and never attained much success in competition, while 
Abarth himself favored the rear-engine layout and kept offering both types. The Spider 
Sport series was also built with 700 and 1000 cc displacements, while a few late examples 
were fitted with 1300 cc engines of Simca origins. Colucci's next design, the Group 4 
1000 SP, was much more successful and spawned a range of mid-engined, tubular-
framed, fibreglass-bodied sports prototypes. 

1971: Fiat takeover 

Carlo sold Abarth to Fiat on 31 July 1971. The acquisition was not made public until 15 
October. As Fiat was not interested in the Reparto Corse racing operations, these were 
taken over by Enzo Osella. Osella obtained cars, spares, technicians, and drivers 
(amongst them Arturo Merzario), and continued the racing activity, founding the Osella 
racing team. Thus ended for Abarth the days of sport prototype and hillclimb racing. 

Under Fiat ownership, Abarth became the Fiat Group's racing department, managed by 
engine designer Aurelio Lampredi. Abarth prepared Fiat's rally cars, including the Fiat 
124 Abarth Rally and 131 Abarth. In December 1977, in advance of the 1978 racing 
season, the beforehand competing Abarth and Squadra Corse Lancia factory racing 
operations were merged by Fiat into a single entity named EASA (Ente per l'Attività 
Sportiva Automobilistica, Organization for Car Sports Racing Activities). Cesare Fiorio 
(previously in charge of the Lancia rally team) was appointed director, while Daniele 
Audetto was sporting director; the EASA headquarters were set up in Abarth's Corso 
Marche (Turin) offices. The combined racing department developed the Lancia Beta 
Montecarlo Turbo Group 5 racing car which won the 1980 World Championship for Makes 
and the 1981 World Endurance Championship of Makes. It also created the Lancia Rally 
037 Group B rally car, which won for Lancia the 1983 World Manufacturers' 
Championship). 



On 1 October 1981, Abarth & C. ceased to exist, and was replaced by Fiat Auto Gestione 
Sportiva, a division of the parent company specialised in the management of racing 
programmes that would remain in operation through to the end of 1999, when it changed 
to Fiat Auto Corse S.p.A. 

Some commercial models built by Fiat or its subsidiaries Lancia and Autobianchi were 
co-branded Abarth, including the Autobianchi A112 Abarth, a lightweight and inexpensive 
"boy racer". The A112 Abarth was introduced with a 58 hp engine, soon followed by a 70 
hp one, and a specific "A112 Abarth trophy" was run from 1977 to 1984. 

In the 1980s, Abarth name was mainly used to mark performance cars, such as the Fiat 
Ritmo Abarth 125/130 TC. 

In 2000s, Fiat used the Abarth brand to designate a trim/model level, as in the Fiat Stilo 
Abarth. 

2007: Rebirth of Abarth & C. S.p.A. 

On 1 February 2007, Abarth was re-established as an independent unit with the launch 
of the current company, Abarth & C. S.p.A., controlled 100% by Fiat Group Automobiles 
S.p.A., the subsidiary of Fiat S.p.A. dealing with the production and selling of passenger 
cars and light commercial vehicles. 

The first models launched were the Abarth Grande Punto and the Abarth Grande Punto 
S2000. The brand is based in the Officine 83, part of the old Mirafiori engineering plant. 
The CEO as of 2022 is Olivier François. 

In 2015, Abarth's parent company was renamed FCA Italy S.p.A., reflecting the 
incorporation of Fiat S.p.A. into Fiat Chrysler Automobiles that took place in the previous 
months. 

2. Alfa Romeo 

Alfa Romeo Automobiles S.p.A. is an Italian luxury carmaker known 
for its sports-oriented vehicles, strong auto racing heritage, and 
iconic design. Headquartered in Turin, Italy, it is a subsidiary of 
Stellantis Europe and one of 14 brands of multinational automotive 
company Stellantis. It is a dog brand in the USA, no matter how 
they try to market it. (BY THE WAY WHAT ITALIAN CARS HAVE 
A HIGH REGARD IN THE USA?) 

Founded on 24 June 1910 in Milan, Italy as A.L.F.A.—an acronym for Anonima Lombarda 
Fabbrica Automobili—the company was established by Cavaliere Ugo Stella to acquire 
the assets of the ailing Italian subsidiary of French carmaker Darracq, of which he had 
been an investor and manager. Its first car was the 24 HP, designed by Giuseppe Merosi, 
which became commercially successful and participated in the 1911 Targa Florio 
endurance race. In August 1915, ALFA was acquired by Neapolitan entrepreneur and 
engineer Nicola Romeo, who vastly expanded the company's portfolio to include heavy 



machinery and aircraft engines. In 1920, the company's name was changed to Alfa 
Romeo, with the Torpedo 20–30 HP being the first vehicle to bear the new brand. 

Through the 1920s, Alfa Romeo produced several successful road and race cars, and 
was well represented in prominent European motorsport events, notably winning the 
inaugural Grand Prix in 1925. Nevertheless, the company soon faced financial troubles, 
leading to Romeo's contentious departure in 1928 and Italian government ownership in 
1933. Under the control of the industrial organization Institute per la Ricostruzione 
Industriale (IRI), Alfa Romeo initially continued making its signature custom luxury 
vehicles, but following the financial hardship of World War II, shifted to mass-producing 
small vehicles. In 1954, it launched the Giulietta series of family cars and developed the 
Alfa Romeo Twin Cam engine, which would remain in production until 1994. 

Alfa Romeo became known for producing mass-market vehicles that nonetheless 
blended the aesthetics and performance of sport and luxury marques. Despite its strong 
brand image and relatively sizeable share of the high-performance auto market in Europe, 
by the 1970s, the company was operating at a loss, prompting IRI to sell it to Fiat Group 
in 1986. Alfa Romeo has since maintained its distinct identity and brand through several 
ownership changes, including Fiat's merger with the American Chrysler Group in 2014, 
forming Fiat Chrysler Automobiles (FCA), and FCA's subsequent merger in 2021 with the 
French PSA Group to form Stellantis. 

Alfa Romeo is heavily involved in various motorsports—including Grand Prix motor 
racing, Formula One, sportscar racing, touring car racing, and rallies—with achievements 
giving a sporty image to the marque. Enzo Ferrari founded the Scuderia Ferrari racing 
team in 1929 as an Alfa Romeo racing team, before forming his namesake luxury sports 
car maker in 1939. Ferrari has had the most wins of any marque in the world. 

 

Fiat Takeover 

Fiat withdrew its plan for a joint venture with Alfa Romeo when Ford put in an offer to 
acquire part of Alfa Romeo and restructure the company, while increasing its stake over 
time. However, Fiat chose to put in a bid to acquire the entirety of Alfa Romeo and offer 
job guarantees to Italian workers, an offer that Ford was unwilling to match. It also did not 
hurt any of the parties involved that an acquisition by Fiat would keep Alfa Romeo in 
Italian hands.  

In 1986, the deal was concluded with Alfa Romeo merged with traditional rival Lancia into 
Fiat's Alfa Lancia Industriale S.p.A. Already in 1981, Alfa Romeo's then-President Ettore 
Massacesi had stated that Alfa would never use Fiat engines—the engines being, to a 
large extent, Alfa Romeo's identity—but would be happy to cooperate fully with everything 
else. 

In 2005, Maserati was bought back from Ferrari and was now under Fiat's full control. 
The Fiat Group then created a sports and luxury division from Maserati and Alfa Romeo. 



There is a planned strategic relationship between these two; engines, platforms and 
possibly dealers are shared. 

In the beginning of 2007, Fiat Auto S.p.A. was reorganized and four new automobile 
companies were created; Fiat Automobiles S.p.A., Alfa Romeo Automobiles S.p.A., 
Lancia Automobiles S.p.A. and Fiat Light Commercial Vehicles S.p.A. These companies 
were fully owned by Fiat Group Automobiles S.p.A. (from 2007 FCA Italy S.p.A.). 

3. Chrysler Brand 

Chrysler is an American brand of automobiles and division 
owned by Stellantis North America. The automaker was 
founded in 1925 by Walter Chrysler from the remains of the Maxwell Motor Company. 
The brand primarily focused on building luxury vehicles as the broader Chrysler 
Corporation expanded, following a strategy of brand diversification and hierarchy largely 
adopted from General Motors. 

2010s 

Chrysler Corporation began working with Italian automaker Fiat, culminating with the 
2014 merger of the two companies. The newly formed Fiat Chrysler Automobiles (FCA) 
set a long-term goal of reviving the Chrysler brand as a full luxury brand to compete again 
with Cadillac and other luxury brands, partly by rebadging automobiles from other brands 
in the group. However, none of these plans ultimately came to fruition in the decade. 

In 2011, the brand's winged emblem was modified, eliminating the historic blue ribbon 
center which dated from the 1930s, replacing it with a blue-backed "Chrysler" nameplate. 
Also that year, the Chrysler 300 was restyled, and the Sebring was rebranded as the 
Chrysler 200. In May 2014, FCA announced it would make the brand a mainstream brand 
with premium features. A redesigned Chrysler 200 was introduced for 2015 but would be 
discontinued in 2017 as FCA shifted focus more towards SUVs and minivans. For 2017, 
the Chrysler Pacifica nameplate returned on a new minivan, replacing the long-running 
Town & Country, Voyager, and Grand Voyager. 

During this time, Chrysler's quality and customer satisfaction ratings had been below 
average, according to Consumer Reports and J.D. Power. Chrysler did have a few quality 
successes during this period. Strategic Vision named Chrysler an overall winner in 2015 
for strong customer appeal, and with the rise in quality of all cars, the difference between 
high and low "problem-counting" ratings is relatively small. 



4. Citroën 

Citroën, is a French automobile brand. The "Automobiles Citroën" 
manufacturing company was founded on 4 June 1919 by André 
Citroën. Citroën has been owned by Stellantis since 2021 and 
previously was part of the PSA Group after Peugeot acquired 
89.95% share in 1976. Citroën's head office is located in the 
Stellantis Poissy Plant in Saint-Ouen-sur-Seine since 2021 
(previously in Rueil-Malmaison) and its offices studies and 
research in Vélizy-Villacoublay, Poissy (CEMR), Carrières-sous-Poissy and Sochaux-
Montbéliard. 

In 1934, the firm established its reputation for innovative technology with the Traction 
Avant. This was the world's first car to be mass-produced with front-wheel drive, four-
wheel independent suspension, as well as unibody construction, omitting a separate 
chassis, and instead using the body of the car itself as its main load-bearing structure. 

In 1954, they produced the world's first hydropneumatic self-levelling suspension system; 
then the revolutionary DS, the first mass-produced car with modern disc brakes, in 1955; 
and in 1967 they introduced in several of their models swiveling headlights that allowed 
for greater visibility on winding roads. These cars have received various national and 
international awards, including three European Car of the Year awards. 

PSA Peugeot Citroën era 

Fearing large job losses due to the poor cash flow situation and the unstable ownership 
structure, the French government arranged talks between Citroën and Michelin 
culminating in the merger of Automobiles Citroën and Automobiles Peugeot into a single 
company. Thus, one year after the break with Fiat, on 24 June 1974 Citroën announced 
the new partnership, this time with Peugeot. to whom Michelin agreed to transfer control 
of the business. In December 1974 Peugeot S.A. acquired a 38.2% share of Citroën and 
on 9 April 1976 they increased their stake of the then bankrupt company to 89.95%, thus 
creating the PSA Group (where PSA is short for Peugeot Société Anonyme), becoming 
PSA Peugeot Citroën. In May 1975 Maserati was sold to De Tomaso and the new Italian 
owner was thereby able to exploit the sales potential of the models and technology 
developed by Citroën, as well as to utilize the image of the Maserati brand in a downward 
brand extension to sell 40,000 of the newly designed Bi-Turbo models. The truck 
manufacturing company Berliet was sold to Renault. 

This new PSA venture was a financial success from 1976 to 1979. Citroën had two 
successful new designs in the market, the GS and CX. In the wake of the oil crisis, the 
brand also had resurgent sales for the 2CV and the Dyane, and soon the Peugeot 104 
based Citroën Visa and Citroën LNA. Peugeot was typically prudent with its own finances. 
Then, PSA purchased the ageing assets and substantial liabilities of Chrysler Europe for 
$1, leading to losses from 1980 to 1985. PSA resurrected the Talbot name for the Chrysler 



cars, but stopped producing cars with the badge in 1987 as the cars were considered 
unreliable and poorly-made. 

At the 2019 Geneva International Motor Show, the manufacturer presented the Ami One 
concept car to celebrate its 100th anniversary. Then, in May 2019, it unveiled the Citroën 
1919 Concept at the Viva Technology show in Paris. 

Conflict with the trade unions 

In the early 1980s, Citroën was targeted by union action. On 25 May 1982, events led to 
a mass demonstration in the streets of Paris, when approximately 27,000 workers 
affirmed their wish to work at a company, which was being picketed by striking workers 
who had been blocking access to the factories for four weeks. The demonstration was 
successful and six days later work at the plants resumed. Jacques Lombard, one of the 
company's senior managers, had gone public with his concerns, criticizing the strikes. 

5. Dodge 

Dodge is an American brand of automobiles and a division 
of Stellantis North America, based in Auburn Hills, 
Michigan. Dodge vehicles have historically included 
performance cars, and for much of its existence Dodge was Chrysler's mid-priced brand 
above Plymouth. 

Founded as the Dodge Brothers Company machine shop by brothers Horace Elgin Dodge 
and John Francis Dodge in the early 1900s, Dodge was originally a supplier of parts and 
assemblies to Detroit-based automakers like Ford. They began building complete 
automobiles under the "Dodge Brothers" brand in 1914, predating the founding of the 
Chrysler Corporation. The factory located in Hamtramck, Michigan was the Dodge main 
factory from 1910 until it closed in January 1980. John Dodge died from the Spanish flu 
in January 1920, having lungs weakened by tuberculosis 20 years earlier. Horace died in 
December of the same year, perhaps weakened by the Spanish flu, but the cause of 
death was cirrhosis of the liver. Their company was sold by their families to Dillon, Read 
& Co. in 1925 before being sold to Chrysler in 1928. 

Dodge's mainstay vehicles were trucks, full-sized passenger cars through the 1970s, and 
it also built compact cars such as the 1963 through 1976 Dart and midsize as well as 
such as the "B-Body" Coronet and Charger from 1965 until 1978. 

The 1973 oil embargo caused American "gas guzzler" sales to slump, prompting Chrysler 
to develop the Dodge Aries K platform compact and midsize cars for the 1981 model year. 
The K platform and its derivatives are credited with reviving Chrysler's business in the 
1980s. One example was the Dodge Caravan. During the 1990s the Dodge Stratus found 
many buyers along with the larger Dodge Intrepid. 



The Dodge brand continued through multiple ownership changes of Chrysler Corporation 
from 1998 until 2009. These included its merger with Daimler-Benz AG between 1998 
and 2007.  

Chrysler was subsequently sold by Daimler-Benz to Cerberus Capital Management. 
It went through the effects of the 2008–2010 automotive industry crisis on the 
United States resulting in the Chrysler Chapter 11 reorganization and ultimately 
being acquired by Fiat. 

In 2011, Dodge and its sub-brands, Dodge Ram and Dodge Viper, were separated. 
Dodge announced that the Viper was to be an SRT product, and Ram a standalone 
marque. In 2014, SRT was merged back into Dodge. Later that year, the Chrysler Group 
was renamed FCA US LLC, coinciding with the merger of Fiat S.p.A..  

The Chrysler Group was integrated into the corporate structure of Fiat Chrysler 
Automobiles. Subsequently, another merger occurred on January 16, 2021, between FCA 
and the PSA Group to form Stellantis, making the Dutch-domiciled automaker the second 
largest in Europe, after Volkswagen. 

Fiat ownership 

On June 10, 2009, Italian automaker Fiat formed a partnership with Chrysler under Sergio 
Marchionne, with the UAW, and the US Government to form Chrysler Group LLC, of which 
Dodge remained fully integrated. For its part, the US Government provided more than $6 
billion in loans at 21%, called a "bridge loan" or "bailout". The newly formed company 
went on to fully repay that loan, remortgaging to reduce the interest rate several times 
down to 6%.  

They fully paid back the loan with interest to the U.S. Government on May 24, 2011, a full 
five years early. The UAW, being partners throughout the process, were paid well and 
above $3.9 billion in 2013 as Sergio's plan for full consolidation has continued on 
schedule. This has allowed Chrysler LLC to fully merge with Fiat to form FCA, Fiat 
Chrysler Automobiles, in 2014. The combined company will be based in London. 

In 2013, Dodge reintroduced a compact car based on an Alfa Romeo design called the 
Dart. It was the first new Dodge model produced under FCA. 

On May 6, 2014, FCA announced a major restructuring, in which Dodge would focus 
solely on performance vehicles and will be positioned between Chrysler (which is moving 
down market into mainstream vehicles) and a relaunched Alfa Romeo (making its return 
to North America after a 20-year absence) in the FCA lineup. This is a setup similar to 
PSA Peugeot Citroën, which positions Peugeot as its mainstream brand while Citroën is 
more performance-based, as well as Hyundai Motor Group having its two mainstream 
brands, Kia Motors and Hyundai Motor Company focusing on performance and mid-
luxury, respectively. (Among the American press, it has drawn comparisons to the 
decades-long positioning of Chevrolet and Pontiac at General Motors before the phase-
out of Pontiac in 2010.) As part of the restructuring, Dodge will discontinue the Dodge 



Grand Caravan (after 32 years) and Dodge Avenger without replacements, while 
launching a sporty subcompact below the Dart in 2018. Additionally, while the Ram 
Trucks division will remain separate (although the Dodge Durango will remain in 
production as a Dodge), the SRT division was merged back into Dodge. 

On July 8, 2020, FCA announced that Dodge will shift its focus to a performance marque 
offering three core brands, Charger, Challenger, and Durango, starting with the 2021 
model year. Both the Journey and Grand Caravan were discontinued with the 2020 model 
year models. 

 

 

6. DS Automobiles 

DS Automobiles is a French luxury-premium marque 
created in 2009. Formerly part of Automobiles Citroën 
S.A., DS has been a standalone brand ultimately owned 
by PSA Group, later Stellantis. The independent DS 
marque was created in 2014 from the former DS sub-
brand and line of models of Citroën cars made since 
2009, although it had been separated from Citroën in 
Asia since 2012. 

DS can be an abbreviation of Different Spirit or Distinctive Series, although it is also 
considered a nod to the classic executive car Citroën DS. The name is also a play on 
words, as in French it is pronounced like the word déesse, meaning "goddess". 

The PSA Group originally consisted of three automobile brands, Peugeot, Citroën and 
the soon dropped Talbot, but none was considered a "premium" brand. Since 1976, PSA 
has experimented with differentiating the brands by price level, similar to Chevrolet/Buick 
or Volkswagen/Audi, but neither brand had the strength to justify premium pricing. By 
launching the DS line, Groupe PSA decided to build on the design heritage of the original 
Citroën DS (1955–1975) designed by Flaminio Bertoni and André Lefèbvre. 

The DS line started with the Citroën DS3 in the beginning of 2010, a small car based on 
the floorpan of the new C3. The DS3 is based on the concept of the Citroën C3 Pluriel 
model and the Citroën DS Inside concept car, and customisable with various roof colors 
that can contrast with the body panels. It was named 2010 Car of the Year by Top Gear 
Magazine, awarded first supermini four times in a row by the J.D. Power Satisfaction 
Survey UK, and the second most efficient supermini (Citroën DS3 1.6 eHDi 115 Airdream: 
True MPG 63.0mpg) by What Car? behind the Citroën C3. 

In 2013, the Citroën DS3 was again the best-selling premium subcompact car with 40% 
of the market share in Europe. The DS series is deeply connected to Citroën, as the DS4, 



launched in 2010, is based on the 2008 Citroën Hypnos concept car and the DS5, 
following in 2011, is based on the concept car of 2005, the Citroën C-SportLounge. 

According to PSA CEO Carlos Tavares, DS would keep using the same platforms and 
dealerships as other PSA models, but would distinguish itself from Citroën cars by using 
"separate manufacturing and engineering standards". 

 

 

 

 

 

7. Fiat 

Fiat Automobiles S.p.A. originally FIAT, Italian: Fabbrica 
Italiana Automobili di Torino; . 'Italian Automobiles Factory of 
Turin') is an Italian automobile manufacturer, formerly part of 
Fiat Chrysler Automobiles, and since 2021 a subsidiary of 
Stellantis through its Italian division Stellantis Europe. Fiat 
Automobiles was formed in January 2007 when Fiat S.p.A. 
reorganized its automobile business, and traces its history 
back to 1899, when the first Fiat automobile, the Fiat 4 HP, 
was produced. 

Fiat Automobiles is the largest automobile manufacturer in Italy. During its more than 
century-long history, it remained the largest automobile manufacturer in Europe and the 
third in the world after General Motors and Ford for over 20 years, until the car industry 
crisis in the late 1980s. In 2013, Fiat S.p.A. was the second-largest European automaker 
by volumes produced and the seventh in the world, while FCA was the world's eighth-
largest automaker. 

Lapo Elkann 

Lapo Edovard Elkann (born 7 October 1977) is an Italian businessman, 
philanthropist, and socialite. He is the chairman, founder, and majority 
shareholder (53.37%) of the Italia Independent Group. He is also the 
president and founder of Garage Italia Customs [it] and Independent 
Ideas, as well as a member of the board of directors of Ferrari N.V. and 
responsible for the promotion of the Fiat Group brand. He is the great-
grandson of Fiat S.p.A. founder Giovanni Agnelli, the grandson of Gianni Agnelli, who is 
the former controlling CEO and controlling shareholder of Fiat Automobiles, and the 
brother of John Elkann. 



A member of the Agnelli family and named after the 12th-century Italian poet Lapo Gianni, 
Elkann was born in New York City, the son of Countess Margherita Agnelli de Pahlen and 
the American-born Italian writer Alain Elkann. His father is Jewish and his mother is 
Catholic. He is the brother of John Elkann, the chairman of Fiat and the chairman and 
CEO of Exor, an investment company controlled by the Agnelli family, which also owns 
Juventus FC Elkann is a grandson of Fiat chairman Gianni Agnelli and Marella Agnelli. 

Upon joining Fiat, Elkann asked to be able to take care of corporate promotion and 
communication, believing that the Fiat brand was suffering in this field, especially in the 
youth sector. He promoted the group's image by launching different types of gadgets, 
including sweatshirts worn by himself, with the vintage logo of the car manufacturer, and 
the launch of the Fiat Grande Punto. In 2004, with the appointment of his brother John 
Elkann as the group's vice-chairman, he became responsible for promotion for the three 
brands: Fiat, Alfa Romeo, and Lancia. In this period, he oversaw the worldwide launch of 
the new Fiat 500. Elkann resigned from his position in 2005. This came after he was being 
widely reported as having a serious cocaine and heroin addiction. 

8. Jeep 

Jeep is an American automobile brand, now owned 
by multi-national corporation Stellantis. Jeep has 
been part of Chrysler since 1987, when Chrysler 
acquired the Jeep brand, along with other assets, 
from their previous owner American Motors 
Corporation (AMC). 

Jeep's current product range consists solely of sport utility vehicles—both crossovers and 
fully off-road worthy SUVs and models, including one pickup truck. Previously, Jeep's 
range included other pick-ups, as well as small vans, and a few roadsters. Some of Jeep's 
vehicles—such as the Grand Cherokee—reach into the luxury SUV segment, a market 
segment the 1963 Wagoneer is considered to have started.  

Jeep sold 1.4 million SUVs globally in 2016, up from 500,000 in 2008, two-thirds of which 
in North America, and was Fiat-Chrysler's best-selling brand in the U.S. during the first 
half of 2017. In the U.S. alone, over 2400 dealerships hold franchise rights to sell Jeep-
branded vehicles, and if Jeep were spun off into a separate company, it is estimated to 
be worth between $22 and $33.5 billion—slightly more than all of FCA (US). Antonio 
Filosa is the current CEO of the Jeep brand worldwide. 

Prior to 1940 the term "jeep" had been used as U.S. Army slang for new recruits or 
vehicles, but the World War II "jeep" that went into production in 1941 specifically tied the 
name to this light military 4×4, arguably making them the oldest four-wheel drive mass-
production vehicles now known as SUVs. The Jeep became the primary light four-wheel-
drive vehicle of the United States Armed Forces and the Allies during World War II, as 
well as the postwar period.  



The term became common worldwide in the wake of the war. Doug Stewart noted: "The 
spartan, cramped, and unstintingly functional jeep became the ubiquitous World War II 
four-wheeled personification of Yankee ingenuity and cocky, can-do determination." It is 
the precursor of subsequent generations of military light utility vehicles such as the 
Humvee, and inspired the creation of civilian analogs such as the original Series I Land 
Rover. Many Jeep variants serving similar military and civilian roles have since been 
designed in other nations. 

The Jeep marque has been headquartered in Toledo, Ohio, ever since Willys–Overland 
launched production of the first CJ or Civilian Jeep branded models there in 1945. Its 
replacement, the conceptually consistent Jeep Wrangler series, has remained in 
production since 1986. With its solid axles and open top, the Wrangler has been called 
the Jeep model that is as central to the brand's identity as the 911 is to Porsche. 

 

Company history and ownership 

After the war, Willys did not resume production of its passenger-car models, choosing 
instead to concentrate on Jeeps and Jeep-branded vehicles, launching the Jeep Station 
Wagon in 1946, the Jeep Truck in 1947, and the Jeepster in 1948. An attempt to re-enter 
the passenger-car market in 1952 with the Willys Aero sedan proved unsuccessful, and 
ended with the company's acquisition by Kaiser Motors in 1953, for $60 million. Kaiser 
initially called the merged company "Willys Motors", but renamed itself Kaiser-Jeep in 
1963. By the end of 1955, Kaiser-Frazer had dropped the Willys Aero, as well as its own 
passenger cars to sell Jeeps exclusively. 

American Motors Corporation (AMC) in turn purchased Kaiser's money-losing Jeep 
operations in 1970. This time $70 million changed hands. The utility vehicles 
complemented AMC's passenger car business by sharing components, achieving volume 
efficiencies, as well as capitalizing on Jeep's international and government markets. In 
1971, AMC spun off Jeep's commercial, postal, and military vehicle lines into a separate 
subsidiary, AM General – the company that later developed the M998 Humvee. In 1976 
Jeep introduced the CJ-7, replacing the CJ-6 in North America, as well as crossing 
100,000 civilian units in annual global sales for the first time. 

The French automaker Renault began investing in AMC in 1979. Renault began selling 
Jeeps through their European dealerships soon thereafter, beginning in Belgium and 
France, gradually supplanting a number of independent importers. During this period 
Jeep introduced the XJ Cherokee, its first unibody SUV; and global sales topped 200,000 
for the first time in 1985. However, the replacement of the CJ Jeeps by the new Wrangler 
line in 1986 marked the start of a different era. By 1987, the automobile markets had 
changed and Renault itself was experiencing financial troubles, stemming from their 
heavy investment into AMC while simultaneously laying workers off in France; this led to 
the assassination of then-Renault CEO Georges Besse in 1986 by the French extremist 
group Action Directe. Renault's upper management quickly moved to sell off AMC. 



Chrysler Corporation bought out AMC in 1987, shortly after the Jeep CJ-7 had been 
replaced with the AMC-designed Wrangler YJ; the acquisition was primarily for Jeep. 
After more than 40 years, the four-wheel drive utility vehicles brand that had been a 
profitable niche for smaller automakers fell into the hands of one of the Big Three; Jeep 
was the only AMC brand continued by Chrysler after the acquisition, partnered with the 
new Eagle marque (created for legal reasons involving Renault's sale of the AMC assets 
to Chrysler) as the Jeep-Eagle division. Chrysler subsequently merged with Daimler-Benz 
in 1998 (by which point Eagle was discontinued) and folded into DaimlerChrysler. During 
this time, the Chrysler and Jeep sales channels were combined, primarily to complement 
Chrysler's luxury automobiles with Jeep's popular SUVs. DaimlerChrysler eventually sold 
most of its interest in Chrysler to a private equity company in 2007. Chrysler and the Jeep 
division operated under Chrysler Group LLC, until December 15, 2014, when Chrysler 
folded into Fiat Chrysler Automobiles, with the stateside subsidiary operating under 'FCA 
US LLC'. 

Jeeps have been built under license by various manufacturers around the world, including 
Mahindra in India, EBRO in Spain, and several in South America. Mitsubishi built more 
than 30 models in Japan between 1953 and 1998; Most were based on the CJ-3B model 
of the original Willys-Kaiser design. 

Toledo, Ohio has been the headquarters of the Jeep brand since its inception, and the 
city has always been proud of this heritage. Although no longer produced in the same 
Toledo Complex as the World War II originals, two streets in the vicinity of the old plant 
are named Willys Parkway and Jeep Parkway. The Jeep Wrangler is built in the city 
currently, not far from the site of the original Willys-Overland plant. 

American Motors set up the first automobile-manufacturing joint venture in the People's 
Republic of China on January 15, 1984. The result was Beijing Jeep Corporation, Ltd., in 
partnership with Beijing Automobile Industry Corporation, to produce the Jeep Cherokee 
(XJ) in Beijing. Manufacture continued after Chrysler's buyout of AMC. This joint venture 
is now part of DaimlerChrysler and DaimlerChrysler China Invest Corporation. The 
original 1984 XJ model was updated and called the "Jeep 2500" toward the end of its 
production that ended after 2005. 

In October 2022, the joint venture between Stellantis and Chinese company Guangzhou 
Automobile Group filed for bankruptcy, although Stellantis said it intends to continue 
servicing Jeep brand customers in China. 

While Jeeps have been built in India under license by Mahindra & Mahindra since the 
1960s, Jeep has entered the Indian market directly in 2016, starting with the release of 
the Wrangler and Grand Cherokee in the country. 

9. Lancia 



Lancia (Italian: [ˈlantʃa]) is an Italian car 
manufacturer and a subsidiary of 
Stellantis Europe, which is currently a 
Stellantis division. The present legal 
entity of Lancia was formed in January 
2007 when its corporate parent reorganised its businesses, but its history is traced back 
to Lancia & C., a manufacturing concern founded in 1906 in Torino by Vincenzo Lancia 
(1881–1937) and Claudio Fogolin. It became part of Fiat in 1969. 

 

Foundation and early years 

Lancia & C. Fabbrica Automobili was founded on 27 November 1906 in Turin by Fiat 
racing drivers, Vincenzo Lancia and his friend, Claudio Fogolin. The first car 
manufactured by Lancia was the "Tipo 51" or "12 HP" (later called "Alfa"), which remained 
in production from 1907 to 1908. It had a small four-cylinder engine with a power output 
of 28 PS (21 kW; 28 hp). 

In 1910, Lancia components were exported to the United States where they were 
assembled and sold as SGVs by the SGV Company. In 1915, Lancia also manufactured 
its first truck, the Jota, that continued as a dedicated series. In 1937, Vincenzo died of a 
heart attack. His wife, Adele Miglietti Lancia, and his son, Gianni Lancia, took over control 
of the company. They persuaded Vittorio Jano to join as an engineer. Jano had already 
made a name for himself by designing various Alfa Romeo models, including some of its 
most successful race cars ever such as the 6C, P2 and P3. 

1969 to 2021 

Fiat launched a take-over bid in October 1969. It was accepted by Lancia as the company 
was losing significant sums of money, with losses in 1969 being £20 million. This was not 
the end of the distinctive Lancia marque, and new models in the 1970s such as the 
Stratos, Gamma and Beta proved that Fiat wished to preserve the image of the brand it 
had acquired. Autobianchi, bought by Fiat Group just a year before, was put under the 
control of Lancia. 

During the 1970s and 1980s, Lancia had great success in rallying, winning many World 
Rally Championships. 

During the 1980s, the company cooperated with Saab Automobile, with the Lancia Delta 
being sold as the Saab 600 in Sweden. The 1985 Lancia Thema also shared a platform 
with the Saab 9000, Fiat Croma and the Alfa Romeo 164. During the 1990s, all models 
were closely related to other Fiat models. 

Starting from 1 February 2007, Fiat's automotive operations were reorganised. Fiat Auto 
became Fiat Group Automobiles S.p.A., Fiat S.p.A.'s branch handling mainstream 
automotive production. Simultaneously the current company, Lancia Automobiles S.p.A., 



was created from the pre-existing brand, and controlled 100% by FCA. In 2011, Lancia 
moved in another direction and added new models manufactured by Chrysler and sold 
under the Lancia badge in many European markets, such as the 300 (named Thema), 
200 Convertible (as Flavia) and Voyager. Conversely, Lancia-built models began to be 
sold in right-hand drive markets under the Chrysler badge. 

In 2015 Lancia's parent company Fiat Group Automobiles S.p.A. became FCA Italy 
S.p.A., reflecting the earlier incorporation of Fiat S.p.A. into Fiat Chrysler Automobiles.[16] 

After 2015, all models produced by Chrysler were discontinued in the European market. 
Since then, the Lancia brand has remained alive, only by continuing to manufacture and 
sell the Ypsilon - which received another slight facelift in 2020 - exclusively in the Italian 
market. 

Since 2021 – Relaunch under Stellantis 

Despite doubts about the brand's future following the completion of the Stellantis merger 
in 2021, Lancia was made part of a joint group with sister companies Alfa Romeo and DS 
Automobiles, to develop new premium models for the 2024 model year. As part of 
Stellantis' recovery plan for Lancia, Luca Napolitano was appointed the car maker's CEO, 
and Jean-Pierre Ploué its chief designer. 

Three new electric models were announced in June 2021: a new subcompact car - which 
became the fourth generation of Ypsilon; a compact crossover (codenamed L74)- 
confirmed later in April 2023 as a five-door fastback CUV named Gamma, scheduled for 
a 2026 release; and a compact hatchback, likely to be a new Delta. 

On November 28, 2022, Luca Napolitano laid the cornerstone of Lancia's "renaissance" 
by revealing a new logo and introducing the new Pu+Ra (Pure + Radical) Design 
language - through a sculpture called Pu+Ra Zero. Inspired by historic models such as 
the Aurelia, Flaminia, Delta and the 1970 Stratos Zero concept car, future electric models 
will be adorned by both organic lines and geometric shapes at the same time. The iconic 
calice grille was reinterpreted as a new Y-shaped LED light signature, with the new 
wordmark above them, instead of the shield. At the rear, round taillights pays homage 
directly to the Stratos sports car. All these design shapes were later applied into a fully-
functional concept car: the Lancia Pu+Ra HPE Concept presented on 15 April 2023 in 
Milan. 

In 12 December 2023, a prototype of the fourth generation of Ypsilon was found at the 
deep of a canal in the Montbeliard region, France, close to a Stellantis' plant in Sochaux; 
unveiling its final design few months before the official unveil. The model had been 
presumed stolen during development testing rides before the sinking. 

In 14 February 2024, Lancia officially launches the fourth generation of Ypsilon, first under 
a limited production edition called Ypsilon Edizione Limitata Cassina, codeveloped 
between Lancia and Italian high-end furniture manufacturer Cassina S.p.A.. Production 
of the model is capped at 1,906 units, the amount referencing Lancia's foundation in 1906. 



The Lancia Ypsilon dominated the Italian market in the first months of 2024, recording 
exceptional numbers for the brand. Concluding the first quarter with 12,923 units sold, up 
16.4% compared to the same period in 2023. 

In May 2024, Lancia announced the revival of the HF performance division, unveiling an 
all-new Ypsilon HF version, to be launched in May 2025, alongside a Rally4 version of 
the same model, signaling an (initially limited) return to rally championships. 

As of July 2024, Lancia Ypsilon closed the first half of 2024 with 24,709 units sold, with a 
3% increase in volumes and a market share of 2.8%, in line with last year's performance, 
confirming itself as one of the best-selling cars in its segment. On July 18, 2024, the first 
new Lancia Ypsilon is finally delivered. 

 

 

 

10. Maserati 

Maserati S.p.A. is an Italian luxury vehicle 
manufacturer. Established in December 1914 in 
Bologna, Italy, the company's headquarters are now 
in Modena, and its emblem is a trident. The company 
has been owned by Stellantis since 2021. Maserati 
was initially associated with Ferrari. In May 2014, 
due to ambitious plans and product launches, Maserati sold a record of over 3,000 cars 
in one month. This caused them to increase production of the Quattroporte and Ghibli 
models. In addition to the Ghibli and Quattroporte, Maserati offers the Maserati 
GranTurismo and two SUV models, the Maserati Levante (the first ever Maserati SUV) 
and the Maserati Grecale. Maserati has placed a yearly production output cap at 75,000 
vehicles globally. 

Citroën ownership 

In 1968, Maserati was taken over by Citroën. Adolfo Orsi remained the nominal president, 
but Maserati was controlled by its new owner. The relationship started as a joint venture, 
made public in January 1968, in which Maserati would design and manufacture an engine 
for Citroën's upcoming flagship called SM. Launched in 1970, the SM was a four-seat 
front-wheel-drive coupé, powered by a Maserati Tipo C114 2.7-litre 90° V6 engine; this 
engine and its gearbox had been used in other vehicles, such as rally-prepared DSs used 
by Bob Neyret in Bandama Rally, and in the Ligier JS2. 

With secure financial backing, new models were launched and built in much greater 
numbers than years prior. Citroën borrowed Maserati's expertise and engines for the SM 
and other vehicles, and Maserati incorporated Citroën's technology, particularly in 
hydraulics. Engineer Giulio Alfieri was key to many of the ambitious designs of this period. 



The first new arrival was the 1969 Indy—a Vignale-bodied four-seater GT with a 
traditional V8 drivetrain, 1,100 units of the Indy were made. 

In 1971, the Bora was the company's first series production mid-engine model, an idea 
agreed with administrator Guy Malleret shortly after the 1968 takeover. The Bora ended 
Maserati's reputation for producing fast but technologically out of date cars, being the first 
Maserati with four wheel independent suspension. In contrast, competitor Lamborghini 
had used independent suspension in 1964. 

In 1972, the Bora was transformed to the Merak, now employing a Tipo 114 SM-derived 
V6 enlarged to 3.0-litres. 

Citroën never developed a 4-door version of the SM – instead Maserati developed the 
Quattroporte II, which shared most of its mechanical parts with the SM, including the mid-
engine, front-wheel-drive layout, and six headlight arrangement. 

To power this large car, Alfieri developed a V8 engine from the SM's V6 on the behest of 
Factory Manager Guy Malleret. The engine was rated at 260 PS (190 kW; 260 hp) and 
fitted to a lightly modified SM, which proved that the chassis could easily handle the power 
increase. Citroën's and Maserati's financial difficulties hampered the type homologation 
process; the development costs for the stillborn saloon further aggravated Maserati's 
situation. Only a dozen Quattroporte IIs were ever produced, all with the V6. 

The replacement for the successful Ghibli was the Bertone-designed Khamsin, a front-
engine grand tourer introduced in 1972 and produced until 1974; it combined the 
traditional Maserati V8 GT layout with modern independent suspension, unibody 
construction, and refined Citroën technologies such as DIRAVI power steering. 

FIAT ownership 

On 19 May 1993, 17 years after having rescued it from liquidation, Alejandro De Tomaso 
sold his 51% stake in Maserati to FIAT, which became the sole owner. 

In 1994, the aging Quattroporte III/Royale was replaced by the Quattroporte IV which was 
ultimately based on Biturbo underpinnings. Styled by Marcello Gandini, it was initially 
available with a V6 engine shared with the Ghibli II. A more powerful V8 variant was made 
available in 1996 and "Seicilindri" and "Ottocilindri" (six and eight cylindres in Italian) 
badging was introduced to distinguish between the two models. The engine of the V8 
model was a development of the Shamal's V8. 

Over two decades after the ill-fated Chrysler TC by Maserati during Chrysler's brief 
ownership stake in Maserati, the two companies became interconnected again when 
FIAT purchased majority control of Chrysler in 2011 as a result of Chrysler's bankruptcy. 
Maserati and Citroen also later interconnected for the first time since 1975, following the 
Stellantis merger in 2021. 

11. Opel 



Opel Automobile GmbH , usually shortened to Opel, is a German 
automobile manufacturer which has been a subsidiary of 
Stellantis since 16 January 2021. It was owned by the American 
automaker General Motors from 1929 until 2017 and the PSA 
Group prior to its merger with Fiat Chrysler Automobiles to form 
Stellantis in 2021. Most of the Opel lineup is marketed under the 
Vauxhall brand in the United Kingdom since the 1980s. Some 
Opel vehicles were badge-engineered in Australia under the Holden brand until 2020, in 
North America and China under the Buick, Saturn (until 2010), and Cadillac brands, and 
in South America under the Chevrolet brand. 

Opel traces its roots to a sewing machine manufacturer founded by Adam Opel in 1862 
in Rüsselsheim am Main. The company began manufacturing bicycles in 1886 and 
produced its first automobile in 1899. With the Opel RAK program, the world's first rocket 
program, under the leadership of Fritz von Opel, the company played an important role in 
the history of aviation and spaceflight:  

Various land speed records were achieved, and the world's first rocket-powered flights 
were performed in 1928 and 1929. After listing on the stock market in 1929, General 
Motors took a majority stake in Opel and then full control in 1931, making the automaker 
a wholly owned subsidiary, establishing an American ownership of the German 
automaker for nearly 90 years. Together with British manufacturer Vauxhall Motors, which 
GM had acquired in 1925, the two companies formed the backbone of GM's European 
operations – later merged formally in the 1980s as General Motors Europe. 

In March 2017, PSA Peugeot Citroën agreed to acquire Opel, the British twin sister brand 
Vauxhall and the European auto lending business from General Motors for €2 billion ($2.3 
billion), making the French automaker the second biggest in Europe, after Volkswagen. 

Opel is still headquartered in Rüsselsheim am Main. The company designs, engineers, 
manufactures, and distributes Opel-branded passenger vehicles, light commercial 
vehicles, and vehicle parts; together with its British sister marque Vauxhall, they are 
present in over 60 countries around the world. 

2017–present 

In March 2017, the PSA Group agreed to buy Opel, its English twin sister brand Vauxhall 
and their European auto lending business from General Motors for US$2.2 billion. In 
return, General Motors will pay PSA US$3.2 billion for future European pension 
obligations and keep managing US$9.8 billion worth of plans for existing retirees. 
Furthermore, GM is responsible for paying about US$400 million annually for 15 years to 
fund the existing pension plans in Great Britain and Germany. HOW STUPID WAS 
GENERAL MOTORS? 

In June 2017, Michael Lohscheller, Opel's chief financial officer, replaced Karl-Thomas 
Neumann as CEO. The acquisition of Opel and Vauxhall was completed in August 2017. 



In the 2018 financial year, Opel achieved an operating income of €859 million. It was the 
first positive income since 1999. 

On 16 January 2021, Opel became part of Stellantis following the merger of its parent 
company PSA Group with the Italian-American group Fiat Chrysler Automobiles. 

In September 2021, Stellantis appointed Uwe Hochgeschurtz to Opel's management to 
replace Michael Lohscheller who left to Vinfast. 

 

 

 

 

12. Peugeot 

Peugeot is a French automobile brand owned by Stellantis. 

The family business that preceded the current Peugeot 
companies was established in 1810, making it one of the oldest 
car companies in the world. On 20 November 1858, Émile 
Peugeot applied for the lion trademark. Armand Peugeot 
(1849–1915) built the company's first vehicle, a steam-
powered tricycle. In 1886, the company collaborated with Léon 
Serpollet, followed by the development of an internal 
combustion car in 1890, which used a Panhard-Daimler 
engine. 

The Peugeot family and company are originally from Sochaux, where Peugeot still 
operates a large manufacturing facility and the Peugeot Museum. 

Peugeot vehicles have received numerous international accolades, including six 
European Car of the Year awards. The brand also boasts over a century of success in 
motorsport, with victories including the Indianapolis 500 in 1913, 1916, and 1919. 
Peugeot Sport has won the World Rally Championship five times (1985, 1986, 2000, 
2001, 2002), the Dakar Rally seven times (1987, 1988, 1989, 1990, 2016, 2017, 2018), 
the 24 Hours of Le Mans three times (1992, 1993, 2009), the World Endurance 
Championship twice (1992, 1993), the Intercontinental Rally Challenge Championship 
three times, the Intercontinental Le Mans Cup twice (2010, 2011), and the Pikes Peak 
International Hill Climb three times (1988, 1989, 2013). 

Takeover of Citroën and Chrysler Europe 

In 1974, Peugeot bought a 30% share of Citroën and took over it completely in 1975 after 
the French government gave large sums of money to the new company. Citroën was in 
financial trouble because it developed too many radical new models for its financial 



resources. Some of them, notably the Citroën SM and the Comotor Wankel engine 
venture proved unprofitable. Others, the Citroën CX and Citroën GS for example, proved 
very successful in the marketplace. 

The joint parent company became the PSA Peugeot Citroën group, which aimed to keep 
separate identities for both the Peugeot and Citroën brands while sharing engineering 
and technical resources. Peugeot thus briefly controlled the Italian Maserati marque, but 
disposed of it in May 1975. 

The group then took over the European division of Chrysler (which were formerly Rootes 
and Simca) in 1978 as the American auto manufacturer struggled to survive. Soon, the 
whole Chrysler/Simca range was sold under the revived Talbot badge until the production 
of Talbot-branded passenger cars was shelved in 1987 and on commercial vehicles in 
1992. 

 

2000s to Present 

On 18 April 2006, PSA Peugeot Citroën announced the closure of the Ryton 
manufacturing facility in Coventry, England. This announcement resulted in the loss of 
2,300 jobs, as well as about 5,000 jobs in the supply chain. The plant produced its last 
Peugeot 206 on 12 December 2006, and finally closed down in January 2007. 

Peugeot set an ambitious target of selling 4 million units annually by the end of the 
decade. In 2008, its sales stayed below the 2 million mark. In mid-2009, "adverse market 
and industry conditions" were blamed for falls in sales and operating losses. Christian 
Streiff was replaced by Philippe Varin (CEO) and Jean-Pierre Ploué (head of design) was 
transferred from his post at Citroën. In 2009, Peugeot returned to the Canadian market 
with the scooter brand only. 

Peugeot still plans on developing new models to compete in segments where it currently 
does not compete. Collin said that the French automaker competed in 72% of market 
segments in 2007, but he wanted to get that figure up to 90%. Despite Peugeot's 
sportscar racing program, the company is not prepared to build a pure sportscar any more 
hardcore than the RC Z sports-coupe. It is also pursuing government funding to develop 
a diesel-hybrid drivetrain, which might be key to its expansion. 

Peugeot's previous logo was introduced on 8 January 2010 and it was used around 11 
years until 24 February 2021 

By 2010, Peugeot planned on pursuing new markets, mainly in China, Russia, and South 
America. In 2011 it decided to re-enter India after 14 years with a new factory at Sanand, 
Gujarat. 

Peugeot re-entered the Philippines in 2012 after having a short presence in 2005 with 
distribution done by the Alvarez Group. 



In March 2012, General Motors purchased a 7% share in Peugeot for 320 million euros 
as part of a cooperation aimed at finding savings through joint purchasing and product 
development. In December 2013, GM sold its entire Peugeot stake, taking a loss of about 
70 million euros. 

In October 2013, Peugeot closed their production plant at Aulnay-sous-Bois as part of a 
restructuring plan to reduce overcapacity in the face of a shrinking domestic market. By 
December 2013, Chinese investors were rumored to be potential investors. In February 
2014, the Peugeot family agreed to give up control of the company by reducing its 
holdings from 25% to 14%. As part of this agreement, Dongfeng Motors and the French 
government were each to buy 14% stakes in the company, creating three partners with 
equal voting rights. The board of directors was to be composed of six independent 
members, two representatives of each Dongfeng, the French state and the Peugeot 
family, and two members representing employees and employees shareholders. The 
French government took the view the deal did not require approval by Brussels as EU 
competition rules do not count public investment in a company on the same terms as a 
private investor as state aid. The equity participation by Dongfeng expanded an already 
budding relationship with Peugeot. The pair at the time were jointly operating three car-
manufacturing plants in China, with a capacity of producing 750,000 vehicles a year. In 
July 2014, the joint venture, Dongfeng Peugeot-Citroën, disclosed they were building a 
fourth factory in China in Chengdu, in Sichuan Province, targeting the manufacture of 
300,000 sport-utility and multipurpose vehicles a year, starting towards the end of 2016. 
In January 2015, Indian multinational automotive giant Mahindra & Mahindra purchased 
a major stake of 51% of Peugeot Motocycles for a price of 28 million euro. 

The Merger: 

Fiat Chrysler and Peugeot to merge, creating world’s 4th-largest auto company 

MILAN (AP) — Shareholders of Fiat Chrysler and PSA Peugeot voted Monday to merge 
and create the world’s fourth-largest auto company which, its architects hope, can more 
readily take on an enormous technological shift in the industry. 

Addressing separate meetings, PSA Peugeot CEO Carlos Tavares and Fiat Chrysler 
Chairman John Elkann spoke of the “historic” importance of the merger, which combines 
legacy car companies that helped write the industrial histories of the United States, 
France and Italy. Tavares was to run the new company, while Elkann stays on as 
chairman. 

Before the merger was finalized, shares in the new company, to be called Stellantis, will 
be traded in Milan, New York and Paris.  

The new company would have the capacity to produce 8.7 million cars a year, behind 
Volkswagen, Toyota and Renault-Nissan, and create 5 billion euros in annual savings. 
That is higher than the 3.7 billion euros estimated when the deal was announced in 
December 2019.  



The marriage of the Italian-American and French rivals was built on the promise of cost 
savings in the capital-hungry industry during a technological shift to electrified powertrains 
and autonomous driving.  

“Together we will be stronger than individually,” Tavares told a virtual gathering of eligible 
shareholders. “The two companies are in good health. These two companies have strong 
positions in their markets.” 

The new company was to put together under one roof French mass-market carmakers 
Peugeot and Citroen, top-selling Jeep and Italian luxury and sports brands Maserati and 
Alfa Romeo – pooling brands with histories spanning from 75 to over 120 years with 
strong emotional pull in their home markets. 

“We are living through a profound era of change in our industry,” Elkann, heir to the Fiat-
founding Agnelli family and Fiat Chrysler’s biggest shareholder, told shareholders. “We 
believe that the coming decade will redefine mobility as we know it.” (LAUGH HERE). 

While the tie-up is billed as a merger of equals, the power advantage goes to PSA, with 
Tavares running Stellantis and holding the tie-breaking vote on the 11-seat board. 
Tavares. 

Fiat Chrysler CEO Mike Manley was to head North American operations, which is key to 
Tavares’ long-time goal of getting a U.S. foothold for the French carmaker he has run 
since 2014, and the clear money-maker for Fiat Chrysler. 

Manley said about 40 percent of the savings will come from combining platforms, the 
underpinnings of vehicles, and engines and transmissions. The combination will optimize 
“our investments in R&D, and improving manufacturing processes and tooling 
efficiencies,” he said. 

Another 35 percent of the savings will come from joint purchasing, especially with electric 
and high tech components, he said, while 7 percent will come from sales, general and 
administrative cost savings: FIRING almost 10,000 employees. 

The companies will get the rest of the savings from optimizing other areas including 
logistics, supply chain, quality and parts sales, he said. 

“Clearly the success of the merger will be measured by the ability to effectively integrate 
the two companies so as to enable the realization of these vast synergies,” Manley said. 
“We feel confident that this integration can be achieved as both companies have 
previously gone through significant business combinations. And by virtue of successful 
execution, they have both emerged stronger from each of them.” 

Such a deal was long wanted by Fiat Chrysler’s long-time CEO Sergio Marchionne, who 
had predicted the necessity of consolidation in the industry. He was unable to find a deal 
before his sudden death in July 2018. 



Tavares comes into the new role with a reputation as a cost-cutter and penny pincher and 
skilled manager, qualities he put to use as head of Nissan’s North American operations 
from 2009 to 2011 and in integrating Opel and Vauxhall into the PSA Peugeot family after 
buying them in 2017. Experts say he is likely to follow a blueprint that showed little 
tolerance for vehicles or ventures that didn’t make money. 

That could put into the crosshairs any of the 14 car brands that Stellantis will house, five 
from PSA and nine from Fiat Chrysler. The companies also have significant overlaps in 
manufacturing and engineering operations in Europe. 

PSA told the AP last week that decisions on brands would be communicated after the 
deal is closed. Fiat Chrysler said there are no plans to close any plants. 

Analyst Patrick Hummel from UBS bank said he expected “immediate action to be taken 
right after closing, for example by bringing FCA’s European product on the PSA 
architectures.” 

Still, analysts point out that gaining cost savings is only the first of many that the new 
company will face. Both PSA and Fiat Chrysler have poor records and infrastructure in 
China, and both are lagging in electrified powertrains, requiring investments that will off-
set some of the savings. 

PSA has set a goal of having all-electric or hybrid powertrains on its entire model range 
by 2025, while Fiat Chrysler has committed to electrifying 30 of its models by 
2022.CRAZY IS, AND WAS, AS A GOAL. 

Nissan Renault and Peugeot Citroën to face trial over alleged emissions cheating 

The High Court has ruled that two more manufacturers will face trial in the UK for allegedly 
fitting and selling cars with emissions-cheating devices. Nissan Renault and Peugeot 
Citroën drivers will have their cases heard alongside Mercedes and Ford drivers in 
October 2025. 

Anyone who purchased or leased an affected Nissan Renault or Peugeot Citroën diesel 
vehicle (first registered between 2009 and 2020) could now have a no-win, no-fee 
compensation claim. But there’s a catch! 

There is a deadline to join the claim and anyone who wishes to do so must sign up as 
soon as possible BEFORE the following deadlines:  

Renault & Nissan – 22 September 2024 

Peugeot and Citroen – 15 December 2024 

What is this case about? 

The so-called ‘dieselgate’ scandal started in 2015 when US investigators discovered 
Volkswagen Group had been selling cars with illegal emissions-cheating software. British 



researchers then found that other car manufacturers were emitting toxic fumes way above 
the legal limits. 

Dieselgate has since affected millions of vehicles across multiple brands. Manufacturers 
caught up in the scandal include (but are not limited to) Ford, BMW, Volkswagen, 
Vauxhall, Mercedes, and now Nissan Renault and Peugeot Citroën. 

The consequences of dieselgate on the environment and human health are significant. 
And the failure to comply with emissions regulations has resulted in legal action, 
regulatory penalties, and widespread public outcry. The scandal also affected owners of 
affected vehicles, resulting in significant financial losses due to: 

1. High fuel bills 
2. Excessive maintenance costs 
3. Cars that were worth less than the drivers paid for them 

We believe these drivers deserve compensation for the possible financial harm and 
injustice experienced. 

Where is the Nissan Renault and Peugeot Citroën case up to? 

In March 2024, the High Court ruled that Nissan Renault and Peugeot Citroën would join 
Mercedes and Ford and face trial over alleged emissions cheating. The case will be heard 
in an English court and will start in October 2025. 

Collectively, the emissions claims are known as the NOx Group Litigation and involve 
several global car manufacturers. Mercedes has been designated as the lead claim, and 
Nissan Renault, Peugeot Citroën and Ford will be additional lead claims. Lead claims are 
used to set a precedent or to determine common issues that will apply to other related 
claims. As such, the outcome of these cases will have a significant impact on all the car 
manufacturers caught up in the emissions cheating scandal. 

Peugeot raided by French emissions investigators 

PSA Peugeot Citroen offices have been raided by anti-fraud investigators as part of 
ongoing investigations on pollutants in the car industry. 

The firm said its vehicles are emissions compliant. 

Meanwhile, UK government testing has found no evidence of car manufacturers apart 
from the VW group fitting devices to cheat emissions testing. 

However, the UK said real world emissions were higher than lab testing conditions for all 
manufacturers. 

Authorities and car manufacturers have been on the alert in the wake of the Volkswagen 
emissions scandal, which emerged in late September. 



Volkswagen (VW) admitted its diesel-engine cars had been fitted with computer software 
designed to flatter emissions data during tests, and on Thursday said it had reached a 
US deal to offer "substantial compensation" and car buy-backs. 

Peugeot raid 

Peugeot said it had been "the subject of a visit and a seizure by France's General 
Directorate for Competition Policy, Consumer Affairs and Fraud Control (DGCCRF)". 

"PSA Group confirms compliance of its vehicles in pollutant emissions in all countries 
where it operates", it said in a statement. 

"Confident in its technologies, PSA Group is fully cooperating with the authorities" the firm 
added. 

In January competitor Renault was subject to police raids on its factories. 

UK findings 

Meanwhile, the UK government said, external its vehicles testing program had uncovered 
"no evidence of car manufacturers, apart from the VW Group, fitting devices to defeat the 
approved emissions test program." 

It said tests had been carried out on 56 different vehicle types in Germany and 37 different 
vehicle types in the UK over a period of six months. 

The Department for Transport said it had "tested a representative selection of the UK's 
top selling diesel vehicles". 

It said for all of the manufacturers tested, nitrogen oxide (NOx) emissions were higher in 
real world conditions and on the test track than they were under laboratory conditions, 
with "results varying significantly between different makes and models." 

For example, testing of nitrogen oxide emissions for car models such as the Honda CRV, 
the Volvo V40, Mercedes E250, Peugeot 208 and Range Rover Sport found they 
exceeded the Euro 5 limit of 180mg per kilometre in real world conditions. 

 

 

 

 

13. Ram Trucks 



Ram Trucks (stylized as RAM) is an American brand of light to mid-
weight pickup heavy duty trucks and other commercial vehicles, and 
a division of Stellantis (previously Fiat Chrysler Automobiles). It was 
established in a spin-off of Dodge in 2010 using the name of the 
Ram pickup line of trucks. Ram Trucks's logo was originally used as 
Dodge's logo. Ram 1500 "Classic" trucks will be made at the Warren 
Truck Plant in Warren, Michigan (NOW DISCONTINUED),  and at 
the Saltillo plant in Saltillo, Coahuila, Mexico, until their 
discontinuation after the 2024 model year. New series Ram 1500 pickups are made at 
Sterling Heights Assembly in Sterling Heights, Michigan. Since its inception, the brand 
has used the slogan "Guts. Glory. Ram." 

Background 

Prior to the 1970s, Dodge had maintained a separate marque for trucks, Fargo Trucks, 
primarily for use outside the United States. After that point, all trucks made by Chrysler 
were distributed under the Dodge marque. 

In June 2009, when Chrysler emerged from Chapter 11 bankruptcy protection, Fiat Group 
received a 20% stake in Chrysler Group LLC and Sergio Marchionne was appointed CEO, 
replacing CEO Robert Nardelli. Nardelli, was a clueless paper[usher outside of the 
industry. On June 10 that year, substantially all of Chrysler's assets were sold to "New 
Chrysler," organized as Chrysler Group LLC. The federal government provided support 
for the deal with US$8 billion in financing at near 21%. Under CEO Marchionne, "World 
Class Manufacturing" or WCM, a system of thorough manufacturing quality, was 
introduced and several products re-launched with quality and luxury (LOL). The Ram, 
Jeep, Dodge, SRT and Chrysler divisions were separated to focus on their own identity 
and brands. 

Fiat Chrysler formed as a new corporate entity in January 2014 

In August 2014, Ram Trucks CEO Reid Bigland was tapped to lead the Alfa Romeo brand 
in North America. It was announced that the new head of the Ram Trucks brand would 
be longtime Chrysler employee Robert Hegbloom, who joined Chrysler in 1986 and had 
been a director for Dodge. In October 2018, Bigland was promoted to CEO of Ram 
Trucks.  

Shortly thereafter, he discovered that the division had been misreporting sales figures 
and turned over that information to the U.S. government for investigation. Allegedly, Fiat 
Chrysler cut his bonuses in retaliation, which resulted in Bigland filing a whistleblower 
lawsuit against them. In March 2020, Bigland announced his resignation. 

Stellantis formed in 2021 when Fiat Chrysler merged with the French PSA Group. 

Stellantis to introduce its first hydrogen-powered vehicle in the North American market. 

The Ram brand logo features the head of a ram, formerly the logo used by Dodge. 



 

14. Vauxhall 

Vauxhall Motors Limited is a British car company 
headquartered in Chalton, Bedfordshire, England. Vauxhall 
became a subsidiary of Stellantis in January 2021, having 
previously been owned by General Motors since 1925. 

Vauxhall is one of the oldest established vehicle 
manufacturers and distribution companies in the United 
Kingdom. It sells passenger cars, and electric and light 
commercial vehicles under the Vauxhall marque nationally, and used to sell vans, buses, 
and trucks under the Bedford brand. 

Vauxhall was founded by Alexander Wilson in 1857 as a pump and marine engine 
manufacturer. It was purchased by Andrew Betts Brown in 1863, who began producing 
travelling cranes under the company, renaming it "Vauxhall Iron Works". The company 
began manufacturing cars in 1903, and changed its name back around this time. It was 
acquired by American automaker General Motors (GM) in 1925. Bedford Vehicles was 
established as a subsidiary of Vauxhall in 1930 to manufacture commercial vehicles. 

It was a luxury car brand until it was bought by General Motors, who thereafter built mid-
market offerings. As Opel made vehicles, they branded under Vauxhall often. From the 
time of the Great Depression Vauxhall became increasingly mass-market. Since 1980, 
Vauxhall products have been largely identical to those of Opel, and most models are 
principally engineered in Rüsselsheim am Main, Germany. During the early 1980s, the 
Vauxhall brand was withdrawn from sale in all countries apart from the UK. At various 
times during its history, Vauxhall has been active in motorsports, including rallying and 
the British Touring Car Championship. After 92 years under GM's ownership, 
Opel/Vauxhall was sold to Groupe PSA in 2017. 

Vauxhall has major manufacturing facilities in Luton (commercial vehicles, IBC Vehicles) 
and Ellesmere Port (passenger cars). The Luton plant employs around 900 staff and has 
a capacity for building around 100,000 units a year. In 2012, the Ellesmere Port plant 
employed around 1,880 staff and had a theoretical (three-shift) capacity around 187,000 
units a year. Vauxhall-branded vehicles are also manufactured in Opel factories in 
Germany, Spain, and Poland. 

The current car range includes the Astra (small family car), Corsa (supermini), Crossland 
(subcompact crossover SUV), Mokka (subcompact SUV), and Grandland (compact 
SUV). Vauxhall sells high-performance versions of some of its models under the GSe 
sub-brand. Significant former Vauxhall production cars include the Victor, Viva, Chevette, 
and Cavalier. 

Current Reports and Legal Issues: 



Stellantis sues UAW in US Federal Court over strike threats 

Stellantis has filed lawsuits against the UAW over threats by the labor union to take strike 
action over what it sees as backtracking by the company on investment promises made 
as part of a new labor agreement. 

Stellantis maintains the UAW is now proposing what amounts to a reinstatement of the 
‘Jobs Bank’ not only for employees in Belvidere (the investment plans for which are at the 
heart of the dispute), but for approximately 900 employees who transferred from Belvidere 
and are working at other locations. 

For that reason, Stellantis said it rejected the UAW’s latest proposal because it would 
revert to prebankruptcy terms and conditions that would jeopardize the company’s future. 

The company also said it understands that this situation is extremely unsettling for its 
Belvidere employees, which is why it agreed during 2023 negotiations to place these 
employees on temporary layoffs, which provide 74% of pay and full healthcare benefits. 

More than a dozen local UAW unions covering tens of thousands of Stellantis workers 
have filed grievances against the company’s attempt to allegedly back out of a 
commitment to reopen Belvidere Assembly and other violations of the product and 
investment commitments secured in the UAW’s Stand-Up Strike last year, the union said. 

Stellantis agreed to build a new $3.2 billion battery plant and invest $1.5 billion in a new 
mid-size truck factory in Belvidere, Illinois. 

Stellantis says it has repeatedly stated that the plans for Belvidere have been delayed – 
not cancelled. At the same time, the company maintains it will not consider reestablishing 
contract provisions that directly contributed to the bankruptcies of two of the “Big 3.” 

Stellantis maintains its position that any call for a strike by the UAW would be illegal. 

If necessary, the company said it intends to see this litigation through to conclusion and 
will hold the UAW and its locals responsible for lost revenue, which could amount to tens 
of millions a day, and other damages resulting from lost production due to an unlawful 
strike. 

Stellantis also said remains available to meet with the UAW to discuss these issues in the 
best interests of its employees. 

Stellantis In Hot Water: Analyst Downgrades Stock Due to Downward Pricing 
Pressure and Inventory Issues 

RBC Capital analyst Tom Narayan downgrades Stellantis (NYSE:STLA) from Outperform 
to Sector Perform, lowering the price forecast for the Paris-listed stock to 13 euros 
($14.25) from 17 euros. 



The analyst notes that if the company can resolve its inventory issues without sacrificing 
prices, margins could rebound to double digits, which would be competitive with Ford 
Motor Company (NYSE:F) or General Motors Company (NYSE:GM). 

Stellantis’ U.S. dealer inventories improved in September, decreasing to 90 days from 94 
in August and 109 in July, with a goal of reaching the mid-70s by year-end. 

A concern for investors is that pricing may need to decrease in the second half of the year 
if production cuts prove insufficient, Narayan notes. 

If the company reduces its inventory by 200K, it could balance out the overcapacity from 
2023, leading to a 200K increase in volumes for 2025. The return of the Dodge Charger 
in the U.S., after selling about 100K in 2023, could add another 50-100K in sales. 

The analyst has revised earnings before interest and taxes (EBIT) margin estimates for 
the second half of the year to 2.8%, down from 9.1%, and reduced the 2024 EBIT margin 
forecast to 6.6% from 9.5%. 

For 2025, the analyst no longer assumes the 2.8% second-half 2024 run-rate and now 
forecasts EBIT margins at 6.5%, down from 9.5%. 

The analyst, however, remains optimistic about the stock’s long-term potential, citing its 
limited exposure to China, strong positioning in Europe regarding CO2, and a solid 
product lineup in the U.S. 

However, as mentioned in the RBC Elements analysis, Narayan specifically cautioned 
that downward pricing pressure is likely, which could further impact already revised FY25 
estimates. The analyst moves to the sidelines for now. 

Why Stellantis Stock Plunged to a 2-Year Low This Week (Fri, October 4, 2024) 

Stellantis' (NYSE: STLA) latest warning has stunned investors. The maker of Chrysler, 
Fiat, Jeep, Peugeot, Ram Trucks, and more cut its guidance for 2024 this week, with CEO 
Carlos Tavares even hinting at a potential dividend cut next year. 

Stellantis stock plunged after the developments and was trading 17% lower for the week 
through noon Friday, according to data provided by S&P Global Market Intelligence. The 
automotive stock is now trading at prices last seen in 2022. 

Problems Aplenty 

The entire auto industry is grappling with a slowdown in demand as evidenced by the 
warnings issued by several automakers in recent weeks. However, Europe-based 
Stellantis is also facing several operational challenges including high inventory and 
launch delays that have hit earnings, especially from its largest profit center, North 
America. The headwinds forced Stellantis to downgrade its guidance for 2024 significantly 
on Sept. 30. 



Stellantis expects to ship at least 200,000 fewer units in North America during the second 
half of 2024 versus the corresponding period in 2023. Until late July, the auto giant 
expected shipments to drop by around 100,000 units. 

The large drop in shipments and high costs will eat into the company's margins, what with 
Stellantis now guiding for an adjusted operating margin of only 5.5% to 7% for 2024 
versus a previous double-digit margin outlook. Worse yet, Stellantis guided for positive 
free cash flow (FCF) earlier, but now expects to generate negative FCF between 5 billion 
and 10 billion euros. 

While those numbers are dismal to say the least, Tavares' comments on dividends seem 
to have jolted Stellantis stock the most this week. 

What's next for Stellantis stock? 

During a factory visit coinciding with Stellantis' financial guidance downgrade, Tavares 
stated that although the company is committed to paying a dividend in 2024, it will confirm 
a dividend for 2025 next year based on how it fares operationally in 2024. 

The huge FCF cut, of course, is the biggest red flag, and it's now highly likely that 
Stellantis may cut its dividend in 2025. Stellantis stock has plunged 51% year to date as 
of this writing and its dividend yield has shot up to 12.7%. Unfortunately, that's the kind of 
dividend stock you'd want to avoid now, as it could get a lot more painful before the stock 
can find a bottom. 

 

Stellantis Completes €1 Billion Share Buyback ( WASTE OF MIONEY!) 

Stellantis released an update. 

Stellantis N.V. has successfully completed the final tranche of its 2024 Share Buyback 
Program, reaching a total expenditure of €999,999,880 to repurchase 72,041,332 
common shares since August 1, 2024. As of October 2, 2024, Stellantis holds 3.95% of 
its issued share capital in treasury, marking a significant step in the company’s financial 
strategy. Investors and stakeholders are directed to the Stellantis website for a detailed 
transaction overview under the Share Buyback Program section. 

The Gross Law Firm Reminds Stellantis Investors of the Pending Class Action 
Lawsuit with a Lead Plaintiff Deadline of October 15, 2024 – STLA 

ALLEGATIONS: According to the complaint, Stellantis issued a press release on July 25, 
2024, announcing its financial results for the first half of 2024. The Company reported a 
steep drop in earnings that fell below forecasts, citing weak margins and high inventory 
at its U.S. operations. In addition, Stellantis’s Chief Executive Officer Carlos Tavares 
indicated that the Company was ready to dispose of underperforming brands in its 
portfolio, while Chief Financial Officer Natalie Knight disclosed the need to take “decisive 
actions to address operational challenges” in North America, including reducing 



production and prices for the Company’s vehicles. Following this news, Stellantis’s stock 
price fell over 7% the same day. 

DEADLINE: October 15, 2024 Shareholders should not delay in registering for this class 
action. 

NEXT STEPS FOR SHAREHOLDERS: Once you register as a shareholder who 
purchased shares of STLA during the timeframe listed above, you will be enrolled in a 
portfolio monitoring software to provide you with status updates throughout the lifecycle 
of the case. The deadline to seek to be a lead plaintiff is October 15, 2024. There is no 
cost or obligation to you to participate in this case. 

Scott + Scott Files Investor Class Action against Stellantis 

The claim alleges that the car manufacturer misled investors about its compliance with 
emissions regulations. 

U.S. litigation firm Scott + Scott filed a cross-border class action suit against Stellantis 
Wednesday, alleging that the car manufacturer duped investors by not disclosing that it 
installed emissions-cheating software in its vehicles in the mid-2010s. 

The claim filed before the District Court North-Holland alleges that the automaker failed 
to disclose that it installed emissions-cheating software in its vehicles, which led to losses 
for investors who bought or held Fiat Chrysler shares traded on the Milan stock exchange 
between 2014 and 2017. Stellantis, born from the 2021 merger of the Italian-American 
automaker Fiat Chrysler and the French PSA Group, is headquartered in the Netherlands. 

"This emission scandal was hidden by Fiat Chrysler for years and has impacted 
thousands of investors. It is overdue that the car manufacturer is being held accountable 
through this class action," said Flip Schreurs, chairman of the Fiat Chrysler Investors 
Recovery Stichting nonprofit foundation and a partner at independent Dutch firm Boels 
Zanders. 

Under the Dutch collective redress system, collective actions have to be brought by 
associations or foundations representing the interests of claimants rather than plaintiff 
law firms themselves. 

Jan-Willem de Jong, a partner in Scott+Scott's Amsterdam office and litigation counsel 
for the foundation, told Law.com International that it was too soon to estimate the value 
of the claim. But he pointed out that a similar claim related to shares traded through the 
New York Stock Exchange recently settled for $110 million. 

"However, the shares traded more heavily in Milan, suggesting that the magnitude of the 
claim brought exceeds the U.S. claim," de Jong said in an email. 

The class action is being funded by CF Bronze Ltd., which is associated with New York-
headquartered Fortress Investment Group and has agreed to provide the funds for the 



legal proceedings against Stellantis. Mubadala, the investment arm of Abu Dhabi's 
sovereign wealth fund, holds a majority stake in Fortress Investment Group. 

European carmakers warn on profits in the face of weak demand and rising costs 

LONDON, Sept 30 (Reuters) - European carmaker Stellantis (STLAM.MI), opens new tab 
on Monday joined bigger rival Volkswagen (VOWG_p.DE), opens new tab and others in 
warning about the worsening outlook for auto demand and rising costs, wiping billions of 
euros off the sector's market value. 

The companies are struggling with weak demand in China and the United States and a 
potential trade war between Beijing and the European Union as the EU prepares to 
finalise import tariffs on Chinese electric vehicles, imposed over alleged subsidies. 

British luxury carmaker Aston Martin (AML.L), opens new tab also partly blamed falling 
demand in China for a full-year profit warning on Monday, as did Mercedes-Benz 
(MBGn.DE), opens new tab and BMW (BMWG.DE), opens new tab earlier this month. 

Aston Martin's shares plunged as much as 28% to their lowest in nearly two years. 

Shares in Stellantis, long popular with investors but now seen as acting too slowly to 
address problems in the U.S. market, fell nearly 15% and hit their lowest since December 
2022. Stellantis shares have lost 38% in value this year, making it Europe's worst 
performing automaker. 

 

 

"Management's Conspicuous Absence" 

Falling European demand has not helped. New car sales in the EU fell 18.3% in August 
to their lowest in three years with double-digit losses in major markets Germany, France 
and Italy and sliding EV sales. 

But many of Stellantis' problems stem from North America. 

The expensive Jeeps and pickup trucks it sells in the U.S. market have generated virtually 
all its profits since the automaker was formed by the 2021 merger of FCA and PSA, and 
have made its profit margins the envy of its mainstream peers. 

Stellantis and Aston Martin shares drop sharply after profit warnings amid China 
woes 

Stocks of European carmakers hemorrhaged as Stellantis and British luxury brand Aston 
Martin issued profit warnings, citing broader industry challenges and difficulties in the 
world’s largest auto market, China. 



Stellantis on Monday trimmed its 2024 annual guidance on the back of deteriorating 
“global industry dynamics” and bolstered competition from China, sending Milan-listed 
shares lower on open. 

The French-Italian conglomerate, known for brands such as Chrysler, Dodge, Jeep and 
Maserati, warned of lower-than-expected sales “across most regions” in the second half 
of the year. It now pencils in an adjusted operating income (AOI) margin between 5.5% 
to 7.0% for the full-year 2024 period, down from a “double digit” outlook. 

“Deterioration in the global industry backdrop reflects a lower 2024 market forecast than 
at the beginning of the period, while competitive dynamics have intensified due to both 
rising industry supply, as well as increased Chinese competition,” the automaker said. 

It also lowered projections for its industrial free cash flow to a range between minus 5 
billion euros ($5.58 billion) to minus 10 billion euros, from a “positive” guidance previously, 
as a result of a lower anticipated AOI margin and temporarily higher working capital over 
the second half of this year. 

The automaker further attributed the revisions to its guidance to “decisions to significantly 
enlarge remediation actions on North American performance issues,” but supplied no 
additional details. Earlier this year, Stellantis was sued by shareholders in the U.S. who 
claimed the automaker defrauded them by concealing rising inventories and other items, 
Reuters reported. 

This month, Stellantis’ U.S. dealer network criticized CEO Carlos Tavares for the 
company’s recent sales decreases, factory production cuts, among other decisions that 
they assessed as detrimental to the automaker’s business. 

European shares of the carmaker closed 14.7% lower on Monday. Shares on the New 
York Stock Exchange hit a new 52-week low. 

Chrysler Heir Wants to Save Chrysler, Dodge, Ram, Jeep from Stellantis 

Many Americans disagree with the way that Stellantis has treated Chrysler in recent 
years, reducing its lineup to the, now discontinued, 300 sedan and the Pacifica minivan. 
Frank B. Rhodes, Jr., the great grandson of Walter P. Chrysler who founded the Chrysler 
Corporation in 1925, stepped in with a rather ambitious proposal, calling investors and 
workers to collectively save the iconic brand alongside Dodge, Ram, and Jeep. 

In a short video and a letter, Rhodes highlighted the importance of Chrysler in the 
American automotive history, and shared his views about the current state of the 
automaker. The Chrysler heir proposed himself as a leader for a “much-needed” change, 
asking the support of investors and workers for taking control of the brand ahead of its 
100th anniversary next year. 

In an open letter to the people shared by Mopar Insiders, Rhodes wrote: “The Chrysler 
brand, once a symbol of innovation and American ingenuity, is now at risk of fading into 



obscurity due to what I believe are poor decisions and mismanagement by its current 
owners, Stellantis.” 

Rhodes accused Stellantis for being “out of touch” with the American market, allowing 
Chrysler sales to decline and delaying new product launches. He believes that the 
automotive giant is risking the livelihoods of Chrysler dealers and workers, while spending 
millions for the salary of its CEO. 

According to Rhodes’ letter, the current management at Stellantis “cannot give Chrysler 
the necessary attention” due to overseeing more than 15 different brands. He admitted of 
having hope when Christine Feuell was appointed the new Chrysler CEO four years ago, 
but noticed that Chrysler products kept “being pushed further down the priority list” in 
favor of “slow-selling brands like Fiat, Alfa Romeo, and Maserati“. 

Rhodes also mentions BYD’s potential entry in the US market as an even greater threat 
for the local automotive industry due to the influx of cheap cars from China. 

Despite the shortcomings, the Chrysler heir is confident that “investors will see the 
potential in resurrecting this historic brand”. His goal is to convince Stellantis to offload all 
of its American brands to “a company that truly cares about their future”, creating an 
“American-owned” Chrysler Corporation. The new entity would have Chrysler, Dodge, 
Jeep, and Ram under its umbrella and would focus “not only on profits but also on the 
people who build these cars”, with workers becoming part-owners. 

 

Rhodes sent another 17-page letter to the Stellantis CEO, Carlos Tavares, and the 
Chrysler CEO, Christine Feuell. There, he highlighted the most important innovations in 
the history of Chrysler, expressing his “deep disappointment” for the current state of the 
brand. The letter concludes with an invitation to a “confidential discussion”, so he can 
outline his plan to the Stellantis top executives. 

Despite Frank B. Rhodes, Jr.’s good intentions, it is hard to believe that such a proposal 
could ever have an impact on a multinational corporation behemoth like Stellantis. 
Tavares has not expressed any interested in parting ways with their American brands.It 
will be interesting to see if the Chrysler heir’s proposal gains any traction ahead of 
Chrysler’s 100th anniversary celebrations next year. 

Fiat Agnelli heirs risk losing €75m after ‘hiding fortune from taxman’ 

Doubt over matriarch’s tax residence is latest twist in feud dividing Kennedys of Italy 



 An Italian judge has seized assets 
worth almost 75 million euros ($84 
million) from five people, including 
Stellantis and Ferrari Chair John 
Elkann, as part of an investigation into 
alleged tax fraud, prosecutors said on 
Friday. 

The investigation, opened earlier this 
year, alleges Elkann and his siblings 
did not pay taxes in Italy on assets they 
inherited after the death in 2019 of their 
grand-mother Marella Caracciolo, the wife of late Fiat boss Gianni Agnelli. 

The case stems from a wider inheritance dispute between the Elkanns and their mother 
Margherita over the estate of Gianni Agnelli, which has divided one of Italy's best known 
business dynasties. 

Prosecutors in the northern city of Turin said in a statement that their investigation showed 
that Caracciolo was a resident in Italy from at least 2010 and not Switzerland, and that 
her inheritance therefore should have been taxed in Italy. 

They said claims she had been based in Switzerland were part of "a criminal plan to hide 
her substantial assets and related income from Italian inheritance and tax laws". 

The three Elkann children had inherited hundreds of millions of euros of assets from 
Marella Agnelli, who had been the matriarch of one of Europe’s biggest multinational 
empires with interests in carmakers such as Fiat, Vauxhall and Ferrari, as well as 
Juventus Football Club. She had also given them control of the family holding company, 
Dicembre.  

However, prosecutors claim that €42.8m of tax was not paid on Marella’s life annuity and 
on financial assets, while a further €32m was not paid on inherited assets including art 
and jewels. A seizure warrant has been issued for €74.8m worth of assets from Mr Elkann, 
his siblings, Lapo and Ginevra, an accountant based in Turin and a notary in Switzerland. 

It is the latest twist in a bitter legal battle which has split the Agnelli family, dubbed the 
Kennedys of Italy. For more than two decades, a tussle has been underway for control of 
the family empire and the connected fortune.  

The dispute can be traced back to the death in 2003 of Gianni Agnelli, the patriarch of the 
family who is best known for turning Fiat into a global giant. 

Other people targeted by the seizure are Elkann's siblings Lapo and Ginevra, his 
accountant Gianluca Ferrero and Swiss notary Urs von Grunigen, who acted as estate 
executor. 



John Elkann, who is also the CEO of the Agnelli family holding company Exor, and other 
people involved were not immediately available for comment. 

($1 = 0.8957 euros) 

Lapo and Ginevra Elkann also implicated in inheritance probe 

Fraud against the state among 
alleged offences 

Lapo and Ginevra Elkann have 
been placed under investigation in 
relation to a dispute over 
inheritance pertaining to the 
business family Agnelli, sources 
said on Thursday evening. 

In February the Turin public 
prosecutor's office opened a probe 
against an initial three suspects 
including their brother and Stellantis 
and Ferrari chairman John Elkann 
over the tax treatment of the annuity that the late Gianni Agnelli's daughter and Elkann's 
mother Margherita paid to her mother and Agnelli's wife Marella under agreements made 
in 2004.The years under investigation are reportedly 2018 and 2019. 

Fraud against the state in relation to inheritance tax is reportedly among the alleged 
crimes being probed. 

The other two suspects under investigation following the complaint filed by Margherita 
are the Agnelli family's Turin accountant Gianluca Ferrer and the Swiss notary and 
executor of Marella's will Urs von Grunigen. 

Last month lawyers representing John Elkann said there were no grounds to the Turin 
probe, describing it as "completely non-existent". 

They said that Margherita Agnelli "has been persecuting her parents and three of her 
children for more than 20 years in all judicial fora, causing a great deal of publicity in the 
press", adding that the petitions she has filed "have not been upheld in any jurisdiction, 
be it criminal or civil". 

Agnelli heir Lapo Elkann says was sexually abused as a child 



Lapo Elkann, the brother of Fiat 
Chairman John Elkann and an heir to 
Italy's biggest industrial dynasty, said in 
an interview published on Friday that he 
was sexually abused as a teenager 
while at boarding school. 

In a wide-ranging interview with Italian 
daily Il Fatto Quotidiano, Elkann, 36, 
said he was thinking of setting up a 
foundation to help victims of sexual 
abuse. He did not say who abused him. 

"Since I turned 13, I have been through painful things that later created big difficulties in 
my life. Things that happened to me and other boys. I am talking about physical abuse. 
Sexual (abuse). It happened to me. I was subject to it," Elkann said. 

"Other people who lived through similar stuff have not been able to deal with it. My best 
friend, who was in college with me for nearly 10 years and went through what I went 
through, killed himself a year and a half ago," Elkann said. 

An aide to Elkann confirmed to Reuters the statements that Elkann made in the interview, 
saying he would not comment further on the issue. 

Elkann, the grandson of late Fiat patriarch Gianni Agnelli, nearly died of a drug overdose 
in 2005 after collapsing in the apartment of a transsexual prostitute and left his marketing 
post at the carmaker which now owns Chrysler. 

While his older brother John is known for his shy, reserved attitude, Lapo's flamboyant 
and unconventional style has made him something of a celebrity in Italy, where he is 
famous for his dedication to family-owned football club Juventus and his stable of luxury 
sports cars. 

In 2007 he founded sunglass company Italia Independent, which debuted on the Milan 
stock market in June this year. In the interview, he said the only things he was addicted 
to now were cigarettes. 

"I am thinking about (setting up) a foundation. I want to help those who experienced what 
I experienced," he said. 

"You can be a sunny, positive person, but certain things, these kinds of things, can leave 
you permanently scarred inside. But I don't consider myself a victim. The victims are 
others." 

Legal showdown in Agnelli inheritance fight: Ferrari boss pitted against his mom 



A court in Turin is set to rule on an 
inheritance dispute dividing the 
Agnelli family, founders of Fiat and 
one of Italy’s best known business 
dynasties. 

The case stems from the estate of 
Gianni Agnelli, the celebrated 
symbol of Italy’s post-war economic 
boom who died two decades ago. It 
pits Margherita, his only surviving 
child, against three of her eight 
children, including the eldest, John 
Elkann, the current CEO of Exor, the Agnelli-family holding. 

Margherita is fighting to overturn agreements she signed after her father’s death in order 
to eventually benefit her five children from a second marriage, sources have said. 

Should the court decide in her favor, Margherita could stake a claim to half of her late 
mother’s estate and a share in the Elkann family business. 

The dispute has its origins in an inheritance deal known as the ‘Geneva pacts’ that 
Margherita signed in 2004 after the death of her father and when Fiat was on the brink of 
bankruptcy. 

Under the first pact, Margherita received property, works of art and other liquid assets 
from Agnelli’s estate but renounced any future influence in the company, a key part of the 
ownership structure of Exor. Elkann’s position as Agnelli’s chosen successor and 
effectively took his mother out of the equation. 

Under Elkann, Exor owns slices of prestigious businesses, national newspapers and the 
football club Juventus. The second pact covered the estate of Margherita’s mother 
Marella, who died in 2019. Marella passed her stake to three of her grandchildren: John 
Elkann, his brother Lapo and sister Ginevra. 

Margherita wants the pacts to be rescinded, in order to give her children with her second 
husband Serge De Pahlen a share of their grandmother’s estate, sources said. 

Margherita also argues that undeclared wealth belonging to her father was discovered 
after his death and that she is entitled to a share of this. Shares in the family Following 
Marella’s death, John Elkann has a 60 per cent share of the Dicembre holding while Lapo 
and Ginevra each have 20 per cent. Dicembre is at the heart of a web of companies 
spanning the family investments. 

It is also the largest shareholder, with a 38 per cent stake, in Giovanni Agnelli BV, which 
groups around 100 shareholders representing around 200 living descendants of Giovanni 
Agnelli. Giovanni Agnelli BV in turn has a 53 per cent controlling stake in Exor. 



The sources close to the Elkanns maintain there is no legal outcome that can reverse the 
transfer of the shares in Dicembre to the Elkanns. The claims of Margherita seek to obtain 
unwarranted further financial advantage, they say. 

Inside The Billion-Euro Agnelli Inheritance Scandal 

The name Agnelli is synonymous with wealth, glamor, and opulence. But behind the 
gilded scenes lies a fractured family dynasty locked in an inheritance battle for the ages. 
On the face of it, John Elkann the fifth-generation scion of Gianni Angelli's corporate 
dynasty seems to have everything.  

Fiat, the Agnelli business he saved from near collapse has a current market value of 40 
billion euros, and he's expanded his family's holdings into large stakes in Phillips, the 
Economist and Ferrari. It's fitting for a clan that was once viewed like royalty in Italy, but 
the success has come at a price, since the death of Gianni in 2004, a bitter decades long 
inheritance feud has sprung up. John's relationship with his mother, Margarita, has been 
shattered by her legal battle to invalidate the 1.2 billion Euro inheritance agreement she 
signed with her mother, after her father's death, John and his siblings no longer speak to 
their mother, and they now live in continual media glare with their financial details 
splashed across the press. 

The collateral damage has made the family recoil from the media, always private and 
always weary. But the writer, Jennifer Clark, who I commissioned to tell the inside story 
in this month's issue of Tatler, is an exception. An American who had lived in Rome and 
Milan for decades, the family felt that she had no axe to grind and eventually let her in. 
She promised to be as balanced as possible, and in return, John Elkann promised to talk 
and to involve other members of the family. Jennifer discovered that the cost of this feud 
goes well beyond a family split in two. 

The public battles surrounding Gianni's inheritance has laid bare the family's dysfunction 
for all to see. It's about money, but not just about money. As Jennifer reveals, after years 
of intimate conversations with the family, the real story behind the battle is fundamentally 
about love, or rather the lack of it. Read her full inside account in the September issue of 
Tatler on newsstands now. 

The 20-year inheritance feud dividing the Fiat dynasty 



Gianni Agnelli’s daughter Margherita 
signed a document in 2004 that has 
spurred lawsuits and set her against 
her three eldest children 

Five years ago members of Italy’s 
most celebrated business dynasty 
gathered at a grand 18th-century villa 
outside Turin following the funeral of 
Marella Agnelli, widow of the great 
20th-century industrialist Gianni 
Agnelli. 

But rather than a sombre reunion, the event proved the latest flashpoint in a feud that has 
split the family as the late couple’s only surviving child Margherita clashed with her son 
John Elkann over her father’s multibillion-euro estate. They have not seen each other 
since, according to several relatives. 

The schism was thrust back into the spotlight last month when authorities raided the home 
and offices of Elkann, head of the family business and chair of carmaker Stellantis, 
following a complaint by his mother that he had helped her mother evade Italian tax. 

“Margherita Agnelli has been persecuting her three eldest children and her parents in the 
courts for over 20 years,” lawyers for Elkann said after the raids. 

A fight over the legacy of Gianni Agnelli 

The 20-year dispute has pitted Margherita against her three 
eldest children in a fight the 68-year-old says she is 
pursuing for the sake of the five children she had by her 
second husband. Billions of euros in assets are in 
contention including Monet and Picasso artworks and a 
stake in Dicembre, the ultimate parent of listed 
conglomerate Exor, the value of whose holdings have 
grown 2,700 per cent to €33bn under Elkann since his 
grandfather’s death more than two decades ago. 

As well as Fiat, the carmaker Gianni Agnelli built into one of 
the biggest in the world and which is now part of global car 
group Stellantis, Exor holds major stakes in businesses 
from luxury car manufacturer Ferrari and Juventus Football 
Club to Dutch medical equipment maker Philips and news 
magazine The Economist. 

“At stake is ownership of Dicembre and therefore of Exor . . . if Margherita were to emerge 
victorious in her [multiple] claims there would be a redistribution of Dicembre’s ownership 



stakes and Elkann would lose the majority,” said Mauro Orlandi, professor of private law 
at Luiss University in Rome. 

When Gianni Agnelli died in 2003, his widow and daughter each inherited a 37.5 per cent 
stake in Dicembre as well as assets worth hundreds of millions of euros, from art to 
property in Italy and overseas. Elkann, his grandfather’s anointed successor, had already 
been gifted 25 per cent of the company. 

The following year, when debt-laden Fiat’s survival was in doubt, Margherita decided she 
wanted out of the family business and agreed to a €1.2bn payout in exchange for 
transferring her stake in Dicembre to her mother and relinquishing any rights over her 
estate. 

After that settlement, made under Swiss law as Marella and Margherita each lived in 
Switzerland at the time, the grandmother sold part of Dicembre to Elkann’s younger 
siblings Lapo and Ginevra, who now each own 20 per cent, and sold the rest of her 
holding to John over the years. 

But soon after the agreement Margherita had a change of heart — prompted, she said, 
by the discovery that her father’s estate included hundreds of millions of euros that had 
been hidden abroad, a share of which she claimed she was entitled to. In 2010 she lost 
a legal challenge to the 2004 agreement — but that did not stop the family feud from 
rumbling on. 

Under the settlement Margherita also had to pay an annuity to her mother. She now 
claims that her mother did not pay income tax on this annuity in 2018 or 2019, arguing 
that she should have done so under the laws of Italy, where she insists Marella spent 
most of her time in the last years of her life so did not qualify for Swiss residency. 

A spokesperson for Margherita told the Financial Times that she had always sought 
simply to defend the interests of her five children by her second husband Serge de Pahlen 
— and to “respect her father’s will as he had only donated 25 per cent of Dicembre to 
John Elkann, leaving the rest to Margherita and widow Marella Caracciolo”. 

Seller’s remorse? 

Elkann’s lawyers say Margherita cashed out in 2004 “at a time when the future of her 
family’s and her son’s business interests were uncertain”, and that she later changed her 
mind after his turnaround of Fiat, hoping to profit from the family’s additional wealth. 

Margherita’s lawyers reject this, saying she had been “provoked” by her three eldest 
children, referring to an ongoing lawsuit brought by Marella in Switzerland in 2015 and 
taken over by John the following year to confirm the validity of the 2004 inheritance 
settlement. Lapo and Ginevra Elkann joined the case after their grandmother’s death. 
Further cases continue in Switzerland over Marella’s estate. 

“It is a fact that the Elkanns initiated a case against their mother [in Switzerland] even 
before their grandmother’s will was published,” the lawyer said. 



Margherita’s cousin Lupo Rattazzi said he believed there was “seller’s remorse” in 
Margherita’s conduct. 

“I remember her telling me [Fiat] was going to end up like Parmalat,” he told the FT, 
referring to the Italian food group that collapsed in 2003. “If it weren’t for the enormous 
increase in the value of her stake [in Dicembre] after she sold, she would not have 
reneged on the settlement.” 

Rich rewards 

John Elkann now owns 60 per cent of Dicembre, which ultimately controls Exor. The 
largest shareholder in Stellantis, Exor is set to reap about €700mn in dividends after the 
car-making group last month reported record annual profits of €18.6bn.  

Family members had hoped the differences could be worked out, with Ginevra Elkann 
acting as interlocutor between her grandmother, mother and brothers. But those hopes 
vanished at the funeral reception for Marella, where Margherita and John had yet another 
row, according to several guests. 

A key point of contention now is where Marella lived in her latter years. Margherita’s legal 
team has argued that she resided in Italy so her will should have been regulated by Italian 
law, under which children are always entitled to a portion of a parent’s estate. 

Lawyers for the three Elkann siblings have argued in court that Margherita gave up her 
right to any further inheritance claim when she signed the 2004 agreement. 

“In 2004, Mrs de Pahlen freely decided to sell her shares [in Dicembre], a transaction that 
cannot be reversed now,” a spokesperson for the Elkanns told the Financial Times. 

But Margherita’s lawyers disagree. In lawsuits in Italy and Switzerland, she is challenging 
the validity of her mother’s will, drawn up in Switzerland in 2011, from which she was 
excluded based on the 2004 agreement. 

Four of the five de Pahlen children have joined their mother in cases disputing their 
grandmother’s will. In one case, which has been going on for four years, Margherita is 
also challenging whether Switzerland should have jurisdiction over her mother’s estate. 

According to several independent legal experts, if the tax fraud complaint that triggered 
this month’s raids is successful and prosecutors conclude Marella was living in Italy 
before she died, and not Switzerland as she claimed, it could help Margherita’s legal team 
argue that Italian law should govern the dispute over her mother’s will. 

But the spokesperson for the Elkanns said there was “no scenario under which control 
and ownership of Dicembre can be altered by Mrs de Pahlen’s manoeuvres”. 



Family schism 

The dispute has split Margherita’s children. Lapo and Ginevra have sided with their 
brother John and have cut off contact with their mother and half-siblings, according to 
friends and family. 

People close to both sides of the family say the relationship between Margherita, an artist 
who has never worked in the family business, and her three children from her marriage 
to Alain Elkann has been “fraught” since their early years. 



Some members of the extended family who did not wish to be named argue that 
Margherita’s sense of aggrievement is justified, alleging that some assets were hidden 
from her in relation to the 2004 agreement and others, including paintings worth hundreds 
of millions of euros, had disappeared since Marella’s death.  

“Margherita’s father left her paintings that were kept by her mother until her death [by 
legal agreement] but some of these artworks have gone missing,” her spokesperson 
said.  

However, the spokesperson for the Elkanns said “there are categorically no missing 
paintings, these artworks were the personal property of Marella Caracciolo Agnelli and at 
her passing they were all fully accounted for in her estate by the Swiss court-appointed 
administrator”, adding that Margherita seemed “determined to inflict emotional pain on 
her three eldest children”.  

With seven legal cases under way that will take years to conclude, friends and relatives 
say the chances of a settlement are slim and the family is “unlikely to find peace” soon. 

Stellantis Faces U.S. Market Decline Amid Price Hikes and Investor Concerns 

Italian carmaker Stellantis risks alienating huge chunks of its U.S. market as price rises 
caused its market share to plunge, a dealer for the carmaker in the country has warned. 

Stellantis raised prices aggressively in the U.S. following its creation in 2021 through a 
merger between Fiat Chrysler and France’s PSA Groupe. CEO Carlos Tavares targeted 
profits and cost-cutting rather than growing market share. Now there are $100,000 Jeeps! 

So far, the bet hasn’t paid off. 

Stellantis spooked investors in September when it became the latest automaker to issue 
a profit warning. Shares in the carmaker have declined more than 43% in the year to date. 

The automotive giant hiked prices for its Jeep, Ram, and Chrysler brands in the U.S. 
thanks to strong profits between 2021 and 2023. Equity research group Bernstein says 
this made Stellantis “overconfident,” and now it is paying the price. 

Bernstein spoke with Kenn Volz, owner of the Volz Auto Group, which includes two 
Stellantis dealerships, to understand why customers seemed wary about buying its cars. 

Stellantis Prices 

Volz questioned who Stellantis was pricing its models for, namechecking its $100,000 
Jeep Grand Wagoneer. 

“Not everyone can afford a Wagoneer. How many people can afford a $100,000 SUV, 
outside of bankers, and people in Manhattan?” said Volz. 

“The teacher in Connecticut probably can't afford that. So it's like they're limiting their 
addressable market.” 



 

Volz concluded: “They're all nice cars. They're just all overpriced.” 

Stellantis is trying to reduce inventory at its partner dealerships, in a bid to ensure there 
are no more than 330,000 in those locations by the end of 2024. 

The carmaker regards itself as a premium brand; in other words, it is a manufacturer that 
has a USP that drivers are willing to pay a premium to obtain. Bernstein analysts, 
however, don’t think drivers agree with that proposition. 

“Stellantis’ misplaced belief in its own pricing power means that it is losing out on 
customers to cheaper priced potent competitors like the Toyota RAV4 or Honda CRV,” 
Daniel Roeska and Stephen Reitman surmised following the conversation with Volz. 

“Consumers don’t assign a premium to Stellantis or are not in position to splurge on a 
higher monthly payment and the company has not addressed this issue contributing to 
loss of market share.” 

Bernstein says Stellantis will need to cut prices to regain market share. Once it does, 
however, the bank says Stellantis will struggle to bring prices back up. 

A representative for Stellantis didn’t immediately respond to a request for comment. 

Stellantis’s Mistakes 

The equity research group’s comments may align with the thoughts of Stellantis CEO 
Tavares, who blamed his “arrogance” for failing to identify three concurrent mistakes at 
the automaker that led to double-digit sales declines in the U.S. 

Tavares said Stellantis was too slow to sell down its bloated inventory, ran into 
manufacturing issues, and lacked “sophistication in the way to go to market.” 

“When I am saying we were arrogant, I’m talking about myself, nobody else. I’m talking 
about the fact that I should have acted immediately, recognizing that the convergence of 
those three problems was there, and we had to set up a task force to address them,” 
Tavares said at Stellantis’s investor day in June. 

Tavares is reportedly planning an overhaul of Stellantis’s management structure to revive 
the carmaker’s fortunes. 

Stellantis’s chairman, John Elkann, is also searching for a successor for 66-year-old 
Tavares, whose contract ends in 2026. Should the Board be doing this? Do they regret 
allowing Tavares to run wild and causing their current problems? 

 

 

 



 

Italian autoworkers go on strike, as troubled Stellantis faces pressure over 
production plans 
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Workers in Italy’s troubled automotive sector are holding a national strike for the first time 
in 20 years, with a massive demonstration crossing the center of Rome. 

Tens of thousands automotive workers marched through the capital’s streets, waving the 
unions’ red flags and holding banners asking for better work conditions. 

“We are working one to two days a week when it goes well. So, what we are saying today 
is that the (ecological) transition cannot be exclusively paid for by the workers,” said 
Riccardo Falcetta, representative of the UIL metalworker union in Bari. 

The sector’s three main unions in Italy are asking the government to defend employment 
in the sector and relaunch the future of the car making industry in Italy, beginning with 
global automaker Stellantis. 

Stellantis, the world’s fourth largest automaker, is under pressure globally to provide 
clarity about its future production plans as it faces growing competition and financial 
strains. Italy’s far-right government accuses the company of relocating assembly plants 
to low-cost countries. 

The multinational group, which was created in 2021 from the merger of Fiat-Chrysler and 
PSA Peugeot, recorded a sharp drop in output at most of its Italian plants in the first half 



of 2024. Over the past 17 years, the carmaker has slashed its Italian production by nearly 
70%. 

CEO Carlos Tavares has recently blamed EU carbon emission rules for raising production 
costs, suggesting that the group may be forced to close some assembly plants to meet 
competition from China. He said he “could not rule out” job cuts, reiterating a need for 
additional state incentives to spur demand for electric cars. 

Stellantis, which makes Jeep and Chrysler vehicles, has been in the spotlight following a 
profit warning in which it said it expected to finish the year with a loss of up to 10 billion 
euros ($11.2 billion). 

Tavares has also been under fire from U.S. dealers and the United Auto Workers union 
amid a dismal financial performance this year, after being caught off guard by too many 
high-priced vehicles on dealer lots. He has been trying to cut costs by delaying factory 
openings, laying off union workers and offering buyouts to salaried employees. 

The group in September announced that it was looking for a successor for 66-year-old 
Tavares as part of a planned leadership change. Tavares’ five-year contract was a little 
over a year from its expiration date in 2026, but the company hinted at the time it was 
possible he might remain in the job beyond that. 

MORE BAD NEWS 

Chrysler Group has had a long history of failed European partnerships. It started in 1998 
via a merger with Daimler-Benz, which fell apart in 2007 amid cultural incompatibilities 
and poor synergy.  

By 2014, what remained of Chrysler merged with the Italian automaker Fiat to make Fiat 
Chrysler Automobiles. This conglomerate finally merged with France-based PSA Group 
and is now known as Stellantis (NYSE: STLA),  headquartered in the Netherlands.  

It's still unclear if Stellantis will meet the same fate as Chrysler's other European 
partnerships. But there's a growing cause for concern. Let's explore three reasons why it 
might be time to sell the stock. 

Poor pricing strategy 

According to Cox Automotive, Stellantis raised prices more than any other automaker in 
recent years -- and that's despite higher interest rates, making car buying more 
unaffordable than ever. The Jeep brand may have been affected the most. 

Online seller CarEdge estimates that Stellantis has jacked up prices on the Jeep a 
whopping 61% since 2018. In addition, the once-affordable Dodge brand has also 
become a status symbol, with performance trims, such as the Challenger Hellcat SRT, 
starting at almost $72,000. 

Excessive price hikes (without corresponding increases in quality) only work if a product 
has enough brand appeal to overcome the reduction in value for money. Chrysler brands, 



like Dodge and Jeep, are vulnerable to these tactics because they arguably enjoy cult 
followings in their target audiences. However, even brand stickiness has its limits.  

The North American business is eroding  

Stellantis' poor pricing strategy is having a devastating impact on its North American 
business, which represented more than half of its adjusted operating income (AOI). In the 
first half of 2024, North American AOI fell by a whopping 46% year over year to $4.37 
billion because of a combination of lower volumes and a weaker product mix. This is part 
of a longer-term trend affecting all of Stellantis' U.S. brands. 

As of 2023, Jeep sales have dropped 34% (to 643,000 units) from their all-time high of 
973,000 units in 2018. Chrysler's lineup has fallen to just two vehicles: the Pacifica 
minivan and the 300 (discontinued this year).  

Meanwhile, Dodge will discontinue its entire line of V8 engines to focus on more 
environmentally friendly designs, like V6s and electric vehicles (EVs). It's unclear how 
well its muscle-car audience will respond to this change in focus. 

While it's impossible to know from the outside, Stellantis may be facing significant cultural 
incompatibilities between its American and European leadership, particularly CEO Carlos 
Tavares, who led the French automaker Renault before it was folded into Stellantis.  

Tavares doesn't have much experience with the U.S. market, and the company has 
recently begun losing American talent, such as Dodge CEO Tim Kuniskis, who was 
responsible for the brand's revival with V8 performance models like the Hellcat, Scatpack, 
and Demon. His departure coincides with the discontinuation of these engines and could 
suggest a lack of faith in the company's move toward V6s and EVs. 

Labor disputes and difficult decisions 

Pop culture may say that shareholders make tons of money while others do all the 
work. But the reality is much more complicated. With Stellantis' stock price down 3% over 
the last five years, the company's workers have arguably made more income from the 
company than its actual stockholders over this time frame. And ongoing labor disputes 
could make the situation worse. 

In September, Reuters reported that the United Auto Workers (UAW) is planning multiple 
U.S. strikes against Stellantis shortly after a massive strike in 2023, which cost the 
automaker $832.1 million in lost profit. The latest round of union grievances include 
alleged failures to honor commitments to invest in the U.S. and possibly plans to move 
Dodge Durango production outside the country. 

Stellantis has fired back with several lawsuits accusing the union of violating its side of 
the latest contract reached last fall. While the automaker may be forced to downsize, the 
UAW will make it difficult for management to take the tough steps necessary to fix the 
situation. Investors may be left holding the bag. That’s the report to date. 


