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This presentation is intended solely for informational and educational purposes. It does not constitute investment 

advice, financial advice, legal advice, or any recommendation to buy, sell, or hold any security or financial instrument. 

The content reflects the views and interpretations of the authors at the time of preparation and may include 

opinions, estimates, or forward-looking statements that involve risks and uncertainties.

All information presented has been obtained from sources believed to be reliable, but no representation or warranty, 

express or implied, is made as to its accuracy, completeness, or correctness. Past performance is not indicative of 

future results.

Nothing in this presentation should be construed as an offer to sell or a solicitation of an offer to purchase any 

securities. Viewers are responsible for conducting their own independent analysis and seeking professional advice 

where necessary.
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Stellantis N.V. is a global 

automotive 

manufacturer formed by 

the merger of Fiat 

Chrysler Automobiles 

and PSA Group, 

producing cars across all 

segments.

Company Overview
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Antonio Filosa

CEO:Company Info:

Founded:

Headquarter:

#Employees:

Revenue:

16.01.2021

Hoofddorp, Netherlands

248,243

156,88 mrd EUR

Background Information:

Units Sold 2024: 5,53 Million
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Brands:
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Financials
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Income Statement
Balance Sheet
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Bear Case
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10Source(s): Investors Hangout, Autoblog

▪ Published a book in which he openly criticizes Stellantis’ direction after his departure

▪ Recommends splitting up Stellantis, arguing the conglomerate structure has become 

inefficient and strategically misaligned.

▪ Unusual situation: a former CEO undermining his own legacy, signaling internal 

disagreement and strategic instability.

▪ His public attacks add reputational risk and amplify concerns already raised by investors 

about Stellantis’ long-term viability

Background

Carlos Tavares

Former CEO shooting against Stellantis
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CFO History

11Source(s): Reuters

Richard (Keith) Palmer

Until Jun 23

(FCA CFO before merger)

▪ CFO and EVP

▪ “surprise announcement”

▪ No further details for why 

Palmer stepped down

Natalie Knight

Jul 23 – Oct 24

(~15 months)

▪ Departing as part of 

leadership changes

▪ alarmed investors when she 

described margin targets as 

“ambitious

Doug Ostermann

Oct 24 – Sep 25

(~11.5 months)

▪ Leaving for “personal 

reasons”

▪ Worked for the company a 

long time before becoming 

CFO

João Laranjo

Since Sep 25

CFO change (analyst comments)

▪ “surprising”

▪ Adds to management 

instability

▪ Turnaround possible?
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▪ Lawsuit covers investors who purchased Stellantis securities in between February 15, 2024 and 

July 24, 2024

▪ Misleading/overly optimistic statements involving inventory levels, pricing strategy, product-line 

expansion while failing to disclose important adverse information 

▪ Result: investor losses

Summary

“Misleading” Financial Reporting

12Source(s): Investors Hangout

▪ Rosen Law Firm, P.A.

▪ Bernstein Liebhard LLP

▪ Scott+Scott Attorneys at Law LLP

Involved law firms
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Takata Airbag Scandal

Source(s): FAZ

➢ Stellantis has ongoing lawsuits 

since 2018 for allegded

economic losses due to 

defect Airbags

➢ Eventhough a 2022 judgement 

ruled in Stellantis favour, 

some US States still have 

open lawsuits 

➢ Court narrowed class 

certification following appeals

➢ Even in 2025 Stellantis is still 

recalling Vehicles because of 

Tanaka Airbags (e.g. France)



The Bear Syndicate

Emission Litigations

➢ Class actions in the 

Netherlands, UK, Portugal, 

and Israel against former 

FCA/PSA entities

➢ ~4,000 individual claims in 

Germany + ~60 in Austria for 

alleged diesel non-compliance

➢ German KBA declared Opel 

Euro 5 engines non-compliant 

(Potentially high costs)

➢ Courts predict the same 

problems for suspected the 

same for the Peugeot, 

Citroen and DS diesels of this 

generation.
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Canada

➢ Canada started a 30-day 

dispute process after 

Stellantis shifted Compass 

production to Illinois.

➢ Government claims the 

move breaches subsidy 

contracts tied to billions in 

incentives.

➢ Ottawa aims to recover 

taxpayer funds and enforce 

job and production 

guarantees.

➢ Stellantis says Brampton 

is paused, not closed, and 

that no jobs were lost.
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Factory Closures

Factory Duration: Reason

Eisenach, Germany 5 days Demand downturn; inventory reduction; production slowdown

Poissy, France 3 weeks Weak demand; overcapacity

Saragossa, Spain 7 days Decline in sales; especially EV models

Tychy, Poland 9 days Market slowdown in Europe

Madrid, Spain 14 days Demand crisis; adjustment to lower sales

Pomigliano d'Arco, Italy 15 days Inventory reduction; production deceleration

Source(s): Handelsblatt, Les Echos



The Bear Syndicate

GM Litigations

Source(s): Reuters

➢ 2023: UAW accused GM & 

Stellantis of refusing to 

bargain in good faith.

➢ 2023: Union said both 

companies were far apart on 

wages & benefits.

➢ 2024: New UAW complaints 

claiming Stellantis breached 

labor commitments.

➢ Status: Stellantis denies all 

allegations and says it 

complied.
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Recurring concerns from former engineers

➢ Former Stellantis and Opel engineers 
describe constant last-minute design changes and a 
lack of clear development planning.

➢ Several posts claim that engineering and quality 

control were largely outsourced to low-cost 
suppliers, reducing in-house technical oversight.

➢ Ex-employees report that cost-cutting and 

management indecision often prevented early fixes, 
leading to recurring quality problems at production 
plants.

➢ One Opel engineer stated that since the Stellantis 
merger, experienced staff were sidelined, and 
vehicles now suffer from poor component quality, 

faulty designs, and inadequate testing.
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Financial Services Customer experiences
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Recent Cyber Attack

Source(s): eSecurity Planet
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Changing Company Fundamentals

21Source(s): Seeking Alpha, Brokernews

▪ Two years ago: 45bn cash → now 

29bn

▪ Stellantis burned around 3bn in the 

first half of the year, and will probably 

burn more money

▪ Mature Business burning cash

▪ Strong cash position (cash > debt), 

was a huge factor for higher valuations 

in the past, not the case anymore 

(now debt > cash)

Cash burning

▪ Light commercial vehicle (LCV) 

brands: Vauxhall, Peugeot, Citroen, 

Fiat

▪ LCV business was the most profitable 

market for Stellantis in the past

▪ It generates about a third of total 

revenues

▪ Reports from April claim that 

Stellantis LCV sales are down 22%, 

nearly twice as poor as market 

average

LCV business

▪ Operating Income margin used to be 

around 12%

▪ Now its only around 2.5% (FY25)

▪ Goal: 6-8% (mid- to long-term)

Shrinking margins



The Bear Syndicate

Long Term Ratings

22Source(s): Carmakers Reports

Carmaker: Rating Moodys Rating S&P Outlook Moodys Outlook S&P

Baa1 BBB+ Stable Stable

Baa2 BBB Stable Negative

A3 A Stable Stable

A2 A Stable Negative
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5,49

13,30

4,19

5,98

4,30

9,20

11,96

7,47

3,45

8,91

5,97

7,25

Multiple Comparison

Source (s): Yahoo Finance

Stellantis Toyota VW GM BMW Mercedes

Forward P/E

EV/EBITDA

Stellantis Trades at an Unjustified EV/EBITDA Premium vs. Global Peers
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Counterarguments
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Turnaround?

25Source(s): Investors Hangout

Antonio Filosa

▪ CEO of Stellantis since November 2024

▪ Before he was head of Stellantis South America

▪ Some argue that Filosa has a more international focus, instead of Carlos Tavares France-

centric focus

▪ Q3 2025 marked the first revenue increase in seven quarters

▪ While far from guaranteed, a leadership-driven turnaround remains the only credible 

bullish thesis

Background & Credentials



The Bear Syndicate

Conclusion
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