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2014 IN SUMMARY
FINANCIAL RESULTS
REVENUES

$33.0

TRADING PROFIT

BILLION

NET INDUSTRIAL DEBT

$2.9

BILLION

$2.4

BILLION

PROFIT

$0.9

BILLION

TOTAL AVAILABLE LIQUIDITY

$8.9

BILLION

THE GROUP

12

190

49

64

69,207

6,100

BRANDS

EMPLOYEES

PLANTS

$1.1

NATIONAL MARKETS

BILLION

INVESTED IN R&D

R&D CENTERS

INDIVIDUALS
DEDICATED
TO INNOVATION
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INTRODUCTION

INTRODUCTION
CNH Industrial N.V. is the company formed by the merger, completed on September 29, 2013, between Fiat
Industrial S.p.A. and its majority owned subsidiary CNH Global N.V. CNH Industrial N.V. is incorporated in, and
under the laws of, The Netherlands. CNH Industrial N.V. has its corporate seat in Amsterdam, The Netherlands,
and its principal office in Basildon, United Kingdom. The merger had no impact on the consolidated activities of the
former Fiat Industrial S.p.A. and its subsidiaries (the “Fiat Industrial Group”) and therefore the results presented
herein are consistent and comparable with those previously published by Fiat Industrial. However, as of the merger
closing date, net profit and net equity that previously would have been attributed to the ex-CNH Global N.V.
minority shareholders are included in the profit and net equity attributable to owners of the parent.

Change in presentation currency and in reportable segments
Until December 31, 2013, CNH Industrial N.V. (and collectively with its subsidiaries the “CNH Industrial Group”, or
“CNH Industrial”, or the “Group”) presented its Consolidated Financial Statements, prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board
(“IASB”) and adopted by the European Union, in euros and including three reportable segments: Agricultural and
Construction Equipment inclusive of its financial services activities, Trucks and Commercial Vehicles inclusive of its
financial services activities, and Powertrain.
Beginning with the filing with the SEC of its Annual Report on Form 20-F for the fiscal year ended December 31,
2013, prepared in accordance with accounting standards generally accepted in the United States (“U.S. GAAP”),
CNH Industrial reports quarterly and annual financial results both under U.S. GAAP for SEC reporting purposes
and under IFRS for European listing purposes and Dutch law requirements. Financial statements under both sets
of accounting principles use U.S. dollar as the reporting currency. Prior period results, prepared in euro, have been
consistently recast. In addition, CNH Industrial has expanded its reportable segments from three (Agricultural and
Construction Equipment inclusive of its financial services activities, Trucks and Commercial Vehicles inclusive of its
financial services activities, and Powertrain) to five (Agricultural Equipment, Construction Equipment, Commercial
Vehicles, Powertrain and Financial Services). The activities carried out by the four industrial segments Agricultural
Equipment, Construction Equipment, Commercial Vehicles and Powertrain, as well as Corporate functions, are
collectively referred to as “Industrial Activities”. Prior period results have been consistently recast. Additional
information on the adoption of the U.S. dollar as the reporting currency and on the change in the reportable
segments is presented in the Notes to the Consolidated Financial Statements, section “Significant accounting policies”.
Financial information included in this Annual Report is prepared in accordance with IFRS and presented in U.S.
dollars, with segment reporting based on five segments.

Certain other information
Certain financial information in this report has been presented by geographic area. The Group’s geographic
regions are: NAFTA, EMEA, LATAM and APAC. The geographic designations have the following meanings:
NAFTA: United States, Canada and Mexico;
EMEA: member countries of the European Union, member countries of the European Free Trade Association
(“EFTA”), Ukraine, Balkans, African continent and the Middle East (excluding Turkey);
LATAM: Central and South America, and the Caribbean Islands; and
APAC: Continental Asia (including Turkey and Russia), Oceania and member countries of the Commonwealth
of Independent States (“CIS”) (excluding Ukraine).
Certain industry and market share information in this Annual Report has been presented on a worldwide basis
which includes all countries. In this Annual Report, management estimates of market share information are
generally based on retail unit sales data in North America, on registrations of equipment in most of Europe,
Brazil, and various APAC markets, and on retail and shipment unit data collected by a central information bureau
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appointed by equipment manufacturers associations, including the Association of Equipment Manufacturers in
North America, the Committee for European Construction Equipment in Europe, the Associação Nacional dos
Fabricantes de Veículos Automotores (“ANFAVEA”) in Brazil, the Japan Construction Equipment Manufacturers
Association, and the Korea Construction Equipment Manufacturers Association, as well as on other shipment
data collected by independent service bureaus. Not all agricultural or construction equipment is registered, and
registration data may thus underestimate, perhaps substantially, actual retail industry unit sales demand, particularly
for local manufacturers in China, Southeast Asia, Eastern Europe, Russia, Turkey, Brazil, and any country where
local shipments are not reported. For Commercial Vehicles, regions are defined for both market share and total
industry volume (“TIV”) as: Europe (27 countries reflecting key markets where the segment competes), LATAM
(Brazil, Argentina and Venezuela) and APAC (Russia, Turkey, South East Asia, Australia and New Zealand). In
addition, there may be a period of time between the shipment, delivery, sale and/or registration of a unit, which
must be estimated, in making any adjustments to the shipment, delivery, sale, or registration data to determine the
Group’s estimates of retail unit data in any period.

Non-GAAP financial information
CNH Industrial monitors its operations through the use of several non-GAAP financial measures. CNH Industrial
believes that these non-GAAP financial measures provide useful and relevant information regarding its operating
results and enhance the reader’s ability to assess CNH Industrial’s financial performance and financial position. They
provide measures which facilitate management’s ability to identify operational trends, as well as make decisions
regarding future spending, resource allocations and other operational decisions. These and similar measures are
widely used in the industries in which the Group operates. These financial measures may not be comparable to
other similarly titled measures used by other companies and are not intended to be substitutes for measures of
financial performance and financial position as prepared in accordance with IFRS.
CNH Industrial non-GAAP financial measures are defined as follows:
Trading Profit is computed starting from Net revenues less Cost of sales, Selling, general and administrative
costs, Research and development costs, and other operating income and expenses;
Operating Profit: is computed starting from Trading Profit plus/minus restructuring costs, other income
(expenses) that are unusual in the ordinary course of business (such as gains and losses on the disposal of
investments and other unusual items arising from infrequent external events or market conditions);
Net Debt and Net Debt of Industrial Activities (or Net Industrial Debt): CNH Industrial provides the
reconciliation of Net Debt to Total Debt, which is the most directly comparable measure included in the
consolidated statement of financial position. Due to different sources of cash flows used for the repayment of
the debt between Industrial Activities and Financial Services (by cash from operations for Industrial Activities
and by collection of receivables from financing activities for Financial Services), management separately evaluates
the cash flow performance of Industrial Activities using Net Debt of Industrial Activities;
Working capital: it is defined as trade receivables, net, plus inventories, less trade payables, plus other assets
(liabilities), net; and
constant currency: CNH Industrial discusses the fluctuations in revenues and certain non-GAAP financial
measures on a constant currency basis by applying the prior-year exchange rates to current year’s values
expressed in local currency in order to eliminate the impact of foreign exchange rate fluctuations.
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GROUP STRUCTURE
CNH Industrial is a leading global capital goods group engaged in the design, production, marketing, sale and
financing of agricultural and construction equipment, trucks, commercial vehicles, buses and specialty vehicles for
firefighting, defense and other uses, as well as engines, transmissions and axles for those vehicles and engines for
marine and power generation applications. Present in all major markets worldwide, CNH Industrial is focused on
expanding its presence in high-growth markets, including through joint ventures.
The Group has industrial and financial services companies located in 45 countries and a commercial presence in
approximately 190 countries. The Group had net revenues of $32,957 million in 2014 and, as of December 31,
2014, had 69,207 employees.
As described in the Introduction, Group segments presented in this Annual Report are as follows:
Agricultural Equipment, which designs, manufactures and distributes a full line of farm machinery and implements,
including two-wheel and four-wheel drive tractors, crawler tractors (Quadtrac®), combines, cotton pickers,
grape and sugar cane harvesters, hay and forage equipment, planting and seeding equipment, soil preparation
and cultivation implements and material handling equipment. Agricultural equipment is sold under the New
Holland Agriculture and Case IH Agriculture brands, as well as the Steyr brand in Europe. Subsequent to
the acquisition of substantially all of the assets of Miller-St. Nazianz Inc. (“Miller”) in November 2014, certain
agricultural equipment products are also sold under the Miller brand, primarily in North America;
Construction Equipment, which designs, manufactures and distributes a full line of construction equipment
including excavators, crawler dozers, graders, wheel loaders, backhoe loaders, skid steer loaders, telehandlers
and trenchers. Construction equipment is sold under the New Holland Construction and Case Construction
Equipment brands;
Commercial Vehicles, which designs, produces and sells a full range of light, medium and heavy vehicles for the
transportation and distribution of goods through the Iveco brand, commuter buses and touring coaches through
the Iveco Bus (previously Iveco Irisbus) and Heuliez Bus brands, quarry and mining equipment through the Iveco
Astra brand, firefighting vehicles through the Magirus brand and vehicles for civil defense and peace-keeping
missions under the Iveco Defence Vehicles brand;
Powertrain, which designs, manufactures and offers a range of propulsion and transmission systems and axles for
on- and off-road applications, as well as engines for marine application and power generation through the FPT
Industrial brand; and
Financial Services, which offers a range of financial services to dealers and customers. Financial Services provides
and administers retail financing to customers for the purchase or lease of new and used industrial equipment or
vehicles and other equipment sold by CNH Industrial dealers. In addition, Financial Services provides wholesale
financing to CNH Industrial dealers, which primarily consists of floor plan financing and allows the dealers to
purchase and maintain a representative inventory of products.

BRANDS

POWERTRAIN

COMMERCIAL
VEHICLES

CONSTRUCTION
EQUIPMENT

AGRICULTURAL
EQUIPMENT

BRANDS
CASE IH
AGRICULTURE
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HOLLAND
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CONSTRUCTION
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IVECO
ASTRA
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CNH INDUSTRIAL
AROUND THE WORLD
NAFTA

$9,447 million
REVENUES

11,647
EMPLOYEES

$33,0 billion

12

PLANTS

Revenues

13

R&D CENTERS

69,207
Employees

64

Plants

LATAM

$4,914 million
REVENUES

10,485
EMPLOYEES

49

R&D Centers

10

PLANTS

6

R&D CENTERS
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CNH INDUSTRIAL:
A GLOBAL GROUP
WITH A MAJOR INDUSTRIAL
AND COMMERCIAL PRESENCE

EMEA

EMPLOYING A GLOBAL VISION BUT INTERACTING
AT THE LOCAL LEVEL, THE GROUP EXPANDED
GEOGRAPHICALLY IN ORDER TO FULLY LEVERAGE
THE OPPORTUNITIES IN EACH MARKET AND RESPOND
RAPIDLY TO THE NEEDS OF CUSTOMERS.

$14,951 million
REVENUES

41,756
EMPLOYEES

34

PLANTS

26

R&D CENTERS

APAC

$3,645 million
REVENUES

5,319

EMPLOYEES

8

PLANTS

4

R&D CENTERS
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OUR COMMITMENT TO
SUSTAINABLE DEVELOPMENT
CNH Industrial believes that growth has value only if also sustainable and, therefore, considers the management of
the environmental and social impacts of its activities to be fundamental. The full integration of environmental and
social considerations with economic objectives enables the Group to identify potential risks and seize additional
development opportunities, resulting in a process of continuous improvement. Sustainability is a core element
of CNH Industrial’s Corporate Governance, with top management playing a direct and active role. Within
the Board of Directors, the Governance and Sustainability Committee is responsible for strategic oversight of
sustainability-related issues and reviews the annual Sustainability Report, which discloses the Group environmental
and social performance, expanding on and completing the information provided in the Annual Report. The Group
Executive Council (“GEC”) - the Group’s highest decision-making body after the Board of Directors - defines
the strategic approach, evaluates the congruity of the action priorities and commitments of sustainability with
business objectives, and is regularly updated on the Group’s sustainability performance. The Sustainability Unit,
which is part of CNH Industrial’s Finance organization, has operational responsibility for promoting a culture of
sustainability throughout the Group. It facilitates the process of continuous improvement, and contributes to
managing risks and strengthening the relationship with and perceptions of stakeholders, in addition to managing
sustainability reporting and communication.
The principles that are the foundation for the Group’s operations are set forth in the Group’s Code of Conduct,
one of the pillars of the CNH Industrial Corporate Governance System, which regulates the decision-making
processes and the approach used by the Group and its employees to interact with stakeholders (see also Corporate
Governance Section and the Sustainability Report).
For a detailed account of the environmental and social initiatives carried out in 2014 reference should be made to
the Sustainability Report. The Sustainability Report, prepared on a voluntary basis applying the Global Reporting
Initiative’s guidelines (GRI-G4), integrates the economic aspects described herein with an all-encompassing view
of the environmental and social performance of CNH Industrial’s operations, and includes the Sustainability Plan,
which reports on the progress of existing projects and new targets to drive continuous improvement in the
Group’s sustainability performance.

Materiality analysis
The materiality analysis continued in 2014 with the engagement of a number of stakeholder categories. Since a
multi-year approach was taken to enable a more detailed analysis, additional stakeholder categories will be engaged
next year. Specifically, the stakeholders involved in the first year were: dealers, suppliers, local communities and
NGOs, journalists and opinion leaders, public institutions, environmental experts and investors. The choice of who
to engage was made by the internal representatives interacting with stakeholders on a daily basis, endorsed by the
regional Chief Operating Officer (“COO”) and the Chief Executive Officer (“CEO”). Engagement occurred mainly
through direct interviews (face-to-face or via conference call); suppliers, however, received an online questionnaire
preceded by a business presentation during regional meetings previously scheduled by the relevant department.
The 25 aspects, considered material for CNH Industrial according to last year’s internal assessment with top
management, were the starting point for the analysis. In this second phase of the materiality analysis, stakeholders
were asked to evaluate the importance of the 25 aspects, from their point of view, for a company such as CNH
Industrial, with specific reference to their needs and expectations in relation to the Group. The analysis involved 112
stakeholders worldwide, with particular focus on the countries where CNH Industrial operates. The engagement
process also provided an opportunity to identify any additional issues for consideration in a future review of the
materiality analysis, along with other suggestions on improving the management of stakeholder relations.
The stakeholder engagement results were thus reported on the materiality matrix, by repositioning the 25 material
aspects along the vertical axis (significance to stakeholders), while the significance within CNH Industrial of the
individual aspects identified last year remained unchanged. The results were presented to the members of the
GEC and reviewed by the CEO.
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The matrix confirms the greater relevance of business-related aspects. All 25 aspects are considered material,
but, from a social point of view, the aspects considered as most material, in terms of priority, involve the
capacity for innovation related to product safety, product quality, and customer engagement. Lastly, the most
relevant environmental material aspects involve product innovation related to environmental protection and the
management of atmospheric emissions (especially greenhouse gases) and waste.
The stakeholder engagement results were also analyzed at regional level to provide COOs with a management
tool highlighting the characteristics of each region and the action priorities according to local stakeholders.
Environmental and social issues to be included in the Annual Report were selected on the basis of the materiality
analysis and are focused on key phases in the product life cycle. For further information on the materiality analysis,
see the 2014 Sustainability Report.
For CNH Industrial, acting sustainably means managing the social and environmental impacts of its activities in a
manner that takes into account of the expectations of all stakeholders.

Inclusion in the social responsible indexes
In 2014, CNH Industrial’s values and commitment were recognized internationally, as evidenced by the appraisals
of major sustainability rating agencies and international organizations. CNH Industrial’s achievements were also
recognized through the inclusion in leading sustainability indexes, such as the Dow Jones Sustainability (DJSI)
World and Dow Jones Sustainability Europe as Industry Leader, ECPI EMU Ethical Equity, ECPI Euro Ethical Equity,
ECPI Global Agriculture Equity, ECPI Global Developed ESG Best in Class Equity, Euronext Vigeo Europe 120,
Euronext Vigeo Eurozone 120, Euronext Vigeo World 120, FTSE ECPI Italia SRI Benchmark, FTSE ECPI Italia SRI
Leaders, FTSE4Good, MSCI Global Sustainability Indexes, STOXX Europe Sustainability Index, EURO STOXX
Sustainability Index, STOXX Global ESG Environmental Leaders Index, STOXX Global ESG Leaders Index, and
STOXX Global ESG Social Leaders Index.
Furthermore, CNH Industrial received a top disclosure score in the CDP Italy Climate Disclosure Leadership Index
(CDLI) 2014, and the highest score in climate change performance in the CDP Climate Performance Leadership
Index (CPLI) 2014. It also achieved the RobecoSAM Gold Class 2015 award, the RobecoSAM Industry Leader 2015
award, and the Oekom PRIME status.

