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JCDecaux announces 2001 Full Year Results
Sound performancein Challenging Adv ertising Conditions

Revenuesincreased 8.9% to €1543.2 million

EBITDA down 2.1%t0 €377.3 million

Net earnings group share, before exceptional itemsdecreased 11.1%to €16.0million
Street Fumiture business drives revenue growth, providing ssrong margin reslience

18 Mach 2002 — XCDecaux SA (Euonext Paris: DEC) announcedtoday its results for the
ful year 2001 andits out ook for the first hdf of 2002.

Revenues

Consolidaed revenues increased 89% to €1,543.2 million compaed to 2000. On alike-
fa-like basis, exdudirg equisitions, revenues increased by 1.0% over last yea,
outperforming both the outdoor and overall adverising markets. The ircrease in revenues
primarly rdlects thestrong perfamance of the Company’'s Stred Funitwre business in all its
key markets and the weak perfamance of Bllboard and Trarsport busnesses due to the
depressed advertising market andthetragic ewvents of last September.

Street Fumiture revenues increased by 10.0%to € 7982 nillionin 2001, from €725.8 million
last year, and represented 51.7% of total revenues. Excludng acqusitions, agaric revenue
growth was 6.9% in 2001, sig nificantly outperforming the owerall adwertising market in all key
countries where JCDecaux operates. Growth was particulaly strong in the UK (+12.8%) and
in France (+6.1%), while adverising sales in the US shopping malls more than doubled,
reflecing the continued commerdal rdl-out of the Mallscape business.

Billboard revenues rose 7.1% to €4114 nillion in 2001 from €384.2 nillion in 2000.

Excludng acqusitions, hllboard revenues dedined 9.0%, mainly driven by competitive price
pressu e inmost markess.

Trangport revenuesinaeased by 8.6% to€333.6 millionin 2001 compared to €307.1 million
last year. Excluding acquisitions, revenues dea eased by 0.6% in 2001 compa ed to lag yea,
reflecing economic downturn andreduction inpasseng e traffic after September 11 .

EBITDA

EBITDA (earnirgs before intered, tax depredation and amortization) decreased by 2.1% to
€377.3 milion compared to last year, in ine wth guidance prevoudy communicaed by the
Group at the third quarte revenue annourcement.

Street Fumiture EBITDA improved 4.3% to €306.5 million in 2001, compared to €293.8
millionlast year. EBITDA margirs remained strong at 38.4% Excluding start up losses from
shopgng mallsin the US, the EBTDA margin in Street Furriture was 42%in 2001, compared
to44%in 2000 Bilboard EBTDA was €47.8 million in 2001, a 28.1% decrease compaed to
last year (€66.5 milion). EBTDA margindecreased to11.6% from 17.3%last yea, reflecting
the previously mentioned pricing pressure. In Transport, EBITDA decreased by 16.5% to
€23.1 million in 2001, compared to €27.6 million last year. Transport EBITDA margin
decreassedto 6.9% fom 9.0%lag yea.

Net Income

Net earnirgs (Group share), before exceptional items, declined 11.1% to €16.0 million
compaedtolast year. Exceptional tems in 2001 were €-5,8 million, relecting the costs of
restructuring the Group's operations in the US and the closing of the RCI subsidiary - the
Goupgs non-cae inflight magazne advertisirg business aquired a pat of Avenir - which
were only partally offset by the sale of Avenir's headquaters building in the Paris area.
These exceptional items reduced né eanings by €58 nillion to €10.2 milion. In 2000,
exceptiond items had contributed postively for €2.4milion to netearnngs.

After-Tax Cash Flow increased 22.1% to €263.1 million in 2001 vasus €215.4 million |last
year.
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Capitd expenditure net of dspcsalswas €2521 nillion, compared to €243.5 million.
Net debt as at 31 December 2001 was €733.5million, giving a net debt toequityraio d 55%

Prospects

While the Company is cautious on the advertising sector in the first half of 2002, it remains
confidentinits ability to outpe form the maket.

Firg quarter

Overall in the first quarter, organic revenue growth will be negatve reflecting tough
compar atives to the same period last year and the weakness of the transpat division.
In SreetFurniture, organicrevenue growth will be similar to that in thelastquater of
2001. Orgaric revenues in Bilboads will be down slightly compared to the same
period Isst year. Trading remains difficut in transport dueto the negative effect of 11

September and aganc revenues in the first quarter of 2002 will show a double- digit
decline comparedto the same period in2001.

Firg haff

In Street Furniture, growthis likely to strengthenfrom the second quarte onwards with
the divison expected to achieve organic revenue growth of 2% in the first hdf
compared to 1.6% growth in the last quartea of 2001 The US Mdlscape business is
expectedto show a significantincreasein revenues in thefirst half. In Bllboards some
key markets hawe stated to improve and are currently tradng ahead of last year,
reflecting the benefits of the 2001 inventory upmrade and a stonger tradirg
environment andtherefore organic revenues are expected to match those achievedin
the first six months & 2001. Organic Trarsport revenues ae expeded to show a
double-dgit decline compaedto the first halff of last year.

For the Group, the second halfis expected to be strorg er thanthe frst.

Restriwcturing measures implemented in 2001 are expected to generae annualised cost
savings of €20 million in 2002 and beyond. Moreover, the Group expeds that it will bendfit
from the upgrade programmes ofits bllboard businessin the French and UK markets, which
were comgdetedin 2001 and which should further contribute to growthin 2002 onwards.

The Company is wdl positioned to benefitfrom anadvertisirg ugurn as well as fromits focus
onthe outdoor advertisig market. Eadier contract wns, investment, acq uisitions, partnaships
and cost saving measures wil al contibute to the Grougs performance inthecurrent year.

Commenting ontheresudts, JeanFrangois Decaux, Charman of the Executive Boad and Co-
Chief Executive Officer, sad: «2001 furthe estabished JCDecaux as a leading and

worldwide outdoor advertising group. JCDecaux continued to outperfor m the market and its
peers and the Group significantly expanded its coverage. We strengthened ou postionin the
US, being awaded major contracts in Los Angeles and Chcago. In Europe we estalished
major partnershtips with Gewista in Austria andIGPin ltaly. We dsowon signficarn contrads

in major advertising markets around the world. Mary of the achieve mentsin 2001 will suppat
the Groupin 2002 and beyond.

“As fa as 2002 is concerned, we expect to see continued agaric gowth in our Street
Furniture business, confrming its ongoing resiience. While Billboardis improving, Transpat
continues to bedifficult following 11th September but shouldimprovein the second haf when
passenger nunbers are expected to showv a full recovery. We expect the overall outdoor
industry to continue to outperfam the dobd advertisng market, with JCDecaux gowing
fester thanthe outdoor advertising sector.”

217



INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31, 2001, 2000 AND 1999

In million Euros

(. Pro Forma\
2001 2000 1999 1999
NETREVENUES 1,543.2 1,417.1 932.3 1,208.1
Operating expenses excluding depreciation charges &provisions (2,165.9) (1,031.6) (652.3) (893.6)
EBITDA (1) 377.3 385.5 280.0 314.5
Depreciation charges & provision (net) (176.2 (147.7) (97.5) (117.1)
OPERATING INCOME 201.1 237.8 182.5 197.4
NET FINANCIAL INCOME/(LOSS) (63.1) (61.3) (13.5) (31.6)
INCOME FROM RECURRING OPERATIONS 148.0 176.5 169.0 165.8
Non-recur ring income/(10ss) (5.8) 24 (1.5) 3.1)
Income tax (49.8) (95.0) (72.6) (72.3)
NET INCOME FROM CONSOLIDATED COMPANI ES BEFORE INCOME 92.4 83.9 94.9 90.4
FROM EQUITY AFFILIATES AND AMORTISATION OF GOODWILL
Net income from equity affiliates 7.1 49 2.2 2.4
Amortisation of Goodwil | (70.9) (49.7) (24.6) @4.7)
CONSOLIDATED NET INCOME 28.6 39.1 72.5 48.1
.Minority interests 18.4 18.7 12.8 12.5
.Group Share 10.2 20.4 59.7 35.6
. Earnings per share (in Euros) 0.051 0.116 349.0 208.2
. Earnings per share diluted (in Euros) 0.050
. Number (average) of shares (2) 201,470,353 | 172,117,733 170,957 170,957
\. Number (average) of shares (diluted) 203,640,257 /

(1)Group measur es the performance of businesslines on the basisof EB ITDA (EarningsBefore Interests,

Taxes, Depreciation and Amortisation). EBITDA is not defined by French accounting principles.

(2)Earningspershare in2000 arenot comparabl e to those in1999 due tothe increase in thenumber of shar es
in 2000. Eamings pershare are calculated on the basis of the weighted average number of shares at year-end.
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CASH FLOW STATEMENT FOR THE YEARS ENDED DECEMBER 31, 2001, 2000 AND 1999

In million Euros

ProForma
/ 2001 2000 1999 1999
Netincome (Group share) 10.2 20.4 59.7 355
Minority interests 18.4 18.7 12.8 12.5
Income from equity affiliates (7.9 (4.9 (2.2 @1
Dividends received from equity affiliates 4.1 3.7 0.6 0.3
Employee profitsharing 43 3.4 3.3
Change in deferred tax (47.9) 13.9 (2.6) (7.9)
Effect of exchange rate fluctuations (1.3 0.4 1.2
Netamortisation & provision allowance 270.5 186.0 1243 164.2
Capital (Gain/Loss) (12.7) (2.3 1.1 0.6
CASH PROVIDED BY OPERATIONS 2355 238.7 197.5 207.6
CHANGE IN WORKING CAPITAL (6.0 (994) 6.0 12.5
NET CASH PROVIDED BY OPERATING ACTIVITIES 229.5 139.3 2035 220.1
Acquisitions of intangible assets (12.6) (188) (7.6) 9.6)
Acquisitions of tangible assets (274.39) (236.6) (164.5) (184.3)
Acquisitions of financial assets (long term investments) (135.4) (188.0) (1,021.7) (178.1)
Acquisitions of financial assets (others) 9.1 (235) (107)
Fluctuations of payables on assets (10.0) (220) 17.4 17.4
TOTAL Investments (441.9) (488.9) (1,187.1) (354.6)
Disposals of intangible assets 1.6
Disposals of tangible assets 33.2 11.7 2.9 4.8
Disposals of financial assets (long term investments) 1.7 2.1 2.3
Disposals of financial assets (others) 4.4 5.0 15.5 23.2
Fluctuation of receivables on assets (3.8 2.0 (2.0) (2.0)
TOTAL Disposals of assets 35.4 20.4 18.5 28.3
NET CASH (USED IN) PROVIDED BY INVESTING ACTIVITIES (405.9) (468.5) (1,168.6) (326.3)
Dividends paid (14.6) (351) (114) 63.7)
Reduction of capital - 0.5 (0.2 0.1)
Repayment of debt (408.3) (980.7) (869) 86.9)
Cash inflow from financing activities (422.9) (1,015.3) (985) (150.7)
Increase in shareholders' equity 679,8 162.5 0.9 0.9
Increase in debt 25.1 1,199.5 996.9 203.0
Cash outflow from financing activities 704.9 1,362.0 997.8 203.9
NET CASH (USED IN) PROVIDED BY FINANCING ACTIVITIES 282.0 346.7 899.3 53.2
Effect of exchange rates fluctuations - 1.1 3.8 3.1
Cash of merged companies - (5.9 - -
CHANGE IN CASH POSITION 105.7 12.7 (62.0) (49.9)
Cash position beginning of period 69.6 57.0 119.0 103.2
\C@sh position end of period 175.3 69.7 57.0 53.3

The M€ 3,7 differerce between the 1999 year-end proforma cash position and the ke gimingcash position for theyear

ending December 31, 2000, re lates to the impacton the cash position as of Dece mber 31, 1999 of the pro forma adjusime nt
over ayear and a half (1998 andthe firsthaf of 1999 comespanding to the loss inearnings relating to the MCPE loan (See

"Methods used" inthe paragraphon tre pro forma financ el state ments rere after).
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BALANCE SHEET AS AT DECEMBER 31, 2001, 2000 AND 1999

Assets

In million Euros

r N\
December 31, 1999
December 31, 2001 | December 31,2000 | December 31, 1999 PRO FORMA
Intangible assets (net) 36.2 215 15.1 151
Goodwill (net) 1,105.3 10394 944.3 885.3
Tangible assets (net) 773.2 613.4 4614 4753
Investments (net) 87.3 93.7 59.9 59.9
EIXED ASSETS 2.002.0 17740 1.480.7 14356
Inventories (net) 113.4 95.4 68.6 68.6
Trade receivables (net) 409.8 389.6 321.8 3218
Othersreceivables (net) 152.2 180.1 190.4 159.9
Deferred tax assets (net) 46.4 23.6 25.1 24.9
Marketable securities (net) 141.1 27.8 23.2 23.2
Cash 52.6 50.1 42.6 42.6
CURRENT ASSETS 915.5 766.6 671.7 641.0
\NTOTAI ASSFTS 29175 25406 21524 20766 S/
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Liabilities and Equity

In million Euros

December 31, | December 31, | December 31, Deceln;ggr 31,
2001 2000 1999
PRO FORMA

SHAREHOLDERS ' EQUITY

Capital 34 2.7 2.6 2.6

Share premium 923.2 244.2 82.1 8.1

Legal reserve 0.3 0.3 0.3 0.3

Consolidated reserves / Group share 384.8 356.3 303.9 241.9

Current year net income / Group share 10.2 204 59.7 35.6
SHAREHOLDERS ' EQUITY (Group share) 1,3219 623.9 448.6 362.5
MINORITY INTERESTS 68.8 47.5 53.3 54.1
PROVISIONS FORRISKS AND CONTINGENCIES 834 73.1 57.6 57.6
DEFERRED TAX LIABILITIES 274 29.7 9.2 14.6
Liabilities

Bank borrowings 896.5 1,2785 1,049.3 1,100.8

Miscellaneous loans and financial debts 12.2 9.4 24.1 24.1

Trade payables 1838.1 201.3 165.7 165.7

Other liabilities 300.7 269.0 335.8 2845

Bank overdrafts 185 8.2 8.8 12.7

LIABILITIES 1,416.0 1.766.4 1583.7 1587.8

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 2,9175 2,540.6 2,1524 2,076.6
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JCDecaux

Key Information on the Group:

- Listed on Euronext Parison21 June 2001 and part of the SBF 120 index
- 2001 sdes of €1 54 billion

- N°1wordwide in street furniture

- N°1woirdwide in airport advertising

- N°1in Europe for billboards

- 580, 000 advertising panrels in 39 countries

- 7,400 employ ees warldwide

- Presentin 3,300 cities with over 10,000 inhabitants

For further infor mation, contact:

Press Relations Inv estors Relations
Raphaélle Rabatel Cécile Prévot
Tel: +33 (0)1 30 79 3499 Tel: +33 (00130797993
Fax: +33 (0)130 79 35 79 Fax +33 (0)1 307977 91
raphaele.rabatel@jcdecaux.fr cecile.preva@jcdecaux.fr

Financial Dy namics

Tim Spratt / Charles Palmer
Tel: +44 207 831 3113

charlie. palmer@fd.com

The Company will hold its A nual Shareholders Meeting on May 23, 2002.

Forward Looking St aements

Certain statemerts in this release constitute « farward-looking statemerts ». Such forwar d-looking
statements involve known and unknown risks, uncertainties and other factors which may cause the actual
results, perbrmance a achevements of the Company to be materially different from any fuure resulss,
performance or achievements expressed or inplied by such for ward-looking staemerts. The words or
phrases «guidance » « expect», «anticipate », «estimates » and « forecast » and similar words or
expressions are intended © identify such forward-looking staements. In addition any statements that
refer to expectatons or other characterizations of future events a circumstances are forwar d-looking
statements. Various risks that could cause future results to differ fom those expressed bythe forward-
looking staements included in this release include, but ae ot limted to : changes in economc
conditions in the U.S. and in other countries in which JCDecaux currertly does business (both general
and relative to the advertising and entertainment industries) ; fluctuations ininterest rates ; changesin
industry conditions ; changes in operating performance ; shifts in popuation and other demographics ;
changes in the level d competiton for advertising dollars; fluctuations in operating costs ; technological
changes andinnovations ; changes inlaba conditions ; changes ingovemmental regulaions andpolicies
and actions of regulatory bodies ; fluctuaionsin exhange rates and currency values; changes in tax
rates ; changes in captal expenditure requrements and access to capital markets. Except as otherwise
stted in this news amouncement, JCDecaux does not undertake any obligation to publidy update or
revise any far ward-looking state ments because of newinfamaton, futureeverts or otherwise
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