
 
 
 

 
 
 
 

JCDecaux announces 2001 Full Year Results 
Sound performance in Challenging Adv ertising Conditions 

 
� Rev enues increased 8.9%  to €1,543.2 million 
� EBITDA down 2.1% to €377.3 million 
� Net earnings group share, before exceptional it ems decreased 11.1% to €16.0 million 
� Street Furniture business driv es revenue growth, prov iding st rong margin resilience 

 
 

18 March  2002 – JCDecaux SA (Euronext Pari s : DEC) announced today its r esul ts for the 
full year 2001 and i ts outl ook for the first hal f of 2002.  
 
Rev enues 
Consolidated rev enues increased 8.9% to €1,543.2 milli on compared to 2000.  On a li ke-
for-li ke basis, excluding acq uisiti ons, r evenues i ncreased by 1.0% over l ast year , 
outperforming both the outdoor and overall adver tisi ng markets.  The i ncrease in r evenues 
primaril y r efl ects the str ong performance of the Company’s Street Furniture business i n all its 
key markets and the weak per formance of Bill board and Transport businesses due to the 
depressed adver tising  market and the tr agic events of l ast September. 
 
Street Furniture r evenues increased by 10.0% to € 798.2 milli on i n 2001, fr om €725.8 million 
last year , and represented 51.7% of total r evenues. Excluding acq uisi ti ons, org anic r evenue  
growth was 6.9% in 2001, sig ni ficantly outperforming the overall adverti sing market i n all  key 
countri es where JCDecaux operates. Growth was par ticularl y strong i n the UK (+12.8%)  and 
in France (+6.1%), while adverti si ng sales i n the US shopping malls more than doubled, 
refl ecti ng the conti nued commercial r oll- out of the Mallscape business.  
 
Billboard r evenues rose 7.1% to €411.4 milli on i n 2001 from €384.2 milli on in 2000. 
Excluding acq uisi ti ons, bill board r evenues decli ned 9.0%, mainly driven by competiti ve price 
pressure i n most markets.  
 
Transport r evenues i ncreased by 8.6% to €333.6 milli on i n 2001 compared to €307.1 million 
last year .  Excluding acquisi tions, revenues decreased by 0.6% in 2001 compared to last year , 
refl ecti ng economic downturn and reducti on i n passeng er  tr affi c after  September 11th . 
 
EBITDA 
EBITDA (earnings before i nterest, tax, depreciati on and amorti zati on)  decreased by 2.1% to 
€377.3 milli on compared to l ast year, i n li ne with guidance previousl y communicated by the 
Group at the thir d quarter  r evenue announcement.    
 
Street Furniture EBITDA improved 4.3% to €306.5 milli on i n 2001, compared to €293.8 
milli on l ast year.  EBITDA margins r emained str ong at 38.4%.  Excluding start- up losses fr om 
shopping malls i n the US, the EBITDA margin in Street Furni ture was 42% in 2001, compared 
to 44% in 2000.  Bill board EBITDA was €47.8 milli on in 2001, a 28.1% decrease compared to 
last year ( €66.5 milli on).  EBITDA margin decreased to 11.6% fr om 17.3% last year, r efl ecting  
the previousl y mentioned prici ng pressure. In Transpor t, EBITDA decreased by 16.5% to 
€23.1 million in 2001, compared to €27.6 milli on l ast year .  Transpor t EBITDA margin 
decreased to 6.9% fr om 9.0% last year . 
 
Net Income 
Net earnings (Group share), before exceptional items, decli ned 11.1% to €16.0 million 
compared to l ast year .  Excepti onal  items in 2001 were €–5,8 milli on, r efl ecting  the costs of 
restr ucturi ng the Group's operations i n the US and the closing of the RCI subsidiar y - the 
Group’s non-core in- flight mag azine adverti si ng business acq uired as part of Avenir - which 
were onl y par ti all y offset by the sale of Avenir’ s headq uar ters buil ding in the Pari s area.  
These excepti onal items reduced net earnings by €5.8 milli on to €10.2 milli on.  In 2000, 
excepti onal i tems had contri buted posi ti vely for €2.4 milli on to net earning s. 
 
After-Tax Cash Flow i ncreased 22.1% to €263.1 million i n 2001 versus €215.4 million l ast 
year. 
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Capital expenditure net of di sposals was €252.1 milli on, compared to €243.5 milli on.  
 
Net debt  as at 31 December 2001 was €733.5 million, gi ving a net debt to eq uity r ati o of 55%. 

 
Prospects 
While the Company i s cauti ous on the adver tisi ng sector i n the first hal f of 2002, it r emains 
confi dent i n its abili ty to outper form the market.  
 

First quarter 
Overall in the first q uarter, organic r evenue growth will be neg ati ve refl ecti ng tough  
comparati ves to the same period l ast year and the weakness of the tr anspor t divi si on.  
In Street Furni ture, org anic r evenue growth will be simil ar to that in the l ast q uar ter of  
2001. Org anic revenues in Bill boards will be down slightl y compared to the same  
period l ast year . Trading remains diffi cult i n tr anspor t due to the neg ati ve effect of 11th  
September and org anic revenues in the fir st q uarter of 2002 will show a double-digit  
decli ne compared to the same period i n 2001.  
 
First half    
In Street Furniture, growth i s li kel y to streng then fr om the second quar ter onwards with  
the di vision expected to achieve org anic revenue growth of 2% in the fir st half  
compared to 1.6% growth in the l ast quar ter of 2001. The US Mall scape business is  
expected to show a sig nifi cant i ncrease i n r evenues in the fir st half. In Bill boards some  
key markets have started to improve and are currentl y tr ading ahead of l ast year,  
refl ecti ng the benefits of the 2001 inventor y upgrade and a str onger tr ading  
envir onment and therefore organic r evenues are expected to match those achieved i n  
the first si x months of 2001. Org anic Transport revenues are expected to show a  
double-digi t decline compared to the fir st half of last year.  
 
For the Group, the second half is expected to be str ong er  than the fir st. 

 
Restructuring measures implemented i n 2001 are expected to g enerate annuali sed cost 
savings of €20 million in 2002 and beyond. Moreover, the Group expects that it will benefi t 
from the upgrade programmes of its bill board business i n the French and UK markets, which 
were completed i n 2001 and which should further  contri bute to growth i n 2002 onwards.   
 
The Company is well positi oned to benefit fr om an adverti si ng upturn as well as fr om i ts focus 
on the outdoor adver tisi ng market. Earli er contract wins, investment, acq uisi ti ons, par tnerships 
and cost saving measures will all  contri bute to the Group’s performance in the current year .  
 
Commenting on the results, Jean-François Decaux, Chairman of the Executi ve Board and Co-
Chief Executi ve Offi cer, said: « 2001 fur ther established JCDecaux as a l eading and 
worldwide outdoor adver tisi ng group. JCDecaux conti nued to outperfor m the market and its 
peers and the Group signifi cantl y expanded its coverage. We strengthened our positi on i n the 
US, being awarded major contracts in Los Angeles and Chicago. In Europe we establi shed 
major par tnerships wi th Gewista in Austri a and IGP in Ital y. We al so won signifi cant contracts 
in major advertisi ng markets around the world. Many of the achieve ments i n 2001 will suppor t 
the Group in 2002 and beyond. 
 
“As far as 2002 is concerned, we expect to see conti nued organic growth i n our Street 
Furniture business, confirming its ongoing resili ence. While Bill board i s improving, Transpor t 
conti nues to be di fficult foll owing 11th September but should improve i n the second half when 
passenger nu mbers are expected to show a full r ecovery. We expect the overall outdoor  
industry to conti nue to outper form the global adver tisi ng market, with JCDecaux growing 
faster than the outdoor adverti si ng sector.”  
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(1) Group measur es the performance of business lines on the basis of EB ITDA  (Earnings Before Interests , 
Taxes , Depreciation and Amortisation). EBITDA is not defined  by French accounting principles . 
 
(2) Earnings per share in 2000 are not  comparabl e to those in 1999  due to the increas e in th e numb er of shar es 
in 2000. Earnings p er share are calculated  on the basis of  the weighted average  numb er of shar es at year-end. 
 
 

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

In mill ion Euros

2001 2000 1999 Pro Forma 
1999

  NET REVENUES 1,543.2 1,417.1 932.3 1,208.1

Operating expenses excluding depreciation charges  & provisions (1,165.9) (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) (53.1) (61.3) (13.5) (31.6)

  INCOME FROM RECURRING OPERATIONS 148.0 176.5 169.0 165.8

          Non-recurring income/(loss) (5.8) 2.4 (1.5) (3.1)

  Income tax (49.8) (95.0) (72.6) (72.3)

  NET INCOME FROM CONSOLIDATED COMPANIES BEFORE INCOME 92.4 83.9 94.9 90.4
  FROM EQUITY AFFILIATES AND AMORTISATION OF GOODWILL

Net income from equity affil iates 7.1 4.9 2.2 2.4

Amortisation of Goodwill (70.9) (49.7) (24.6) (44.7)

  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
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The M€ 3,7 difference  be tween the 1999 year-end pro forma cash position and the  be ginning cash position for the year 
ending Dece mbe r 31, 2000, re lates to the impac t on the c ash position as of Dece mber 31,  1999 of the pro forma adjustme nt  
over a year and a half (1998 and the first half of 1999)  corre sponding to the loss in e arnings relating to the MCPE loan ( See 
"Methods used" in the paragraph on the pro forma financ ial state ments here after) . 
 

In  mil lion Euros

2001 2000 1999 Pro Forma 
1999

Net incom e (Group share) 10.2 20.4 59.7 35.5
Minority in terests 18.4 18.7 12.8 12.5
Income from equity af fi lia tes (7.1) (4.9) (2.2) (2.1)
Dividends received from  equity a ff iliates 4.1 3.7 0.6 0.3
Em ployee pro fi t shar ing 4.3 3.4 3.3
Change in deferred tax (47.9) 13.9 (2.6) (7.9)
Effect of exchange rate fluctuations (1.1) 0.4 1.2

Net amortisat ion & provis ion a llowance 270.5 186.0 124.3 164.2
Cap ital (G ain/Loss) (12.7) (2.3) 1.1 0.6

CASH PR OVID ED B Y OPE RATIONS 235.5 238.7 197.5 207.6

CHA NG E IN WO RKING CAP ITA L (6.0) (99.4) 6.0 12.5

NET  CASH P RO VIDED BY  OPERATING ACTIVITIES 229.5 139.3 203.5 220.1
Acquisit ions o f intang ible assets (12.6) (18,8) (7.6) (9.6)
Acquisit ions o f tangib le a ssets (274.3) (236.6) (164.5) (184.3)
Acquisit ions o f f inancial assets (long  term investm ents ) (135.4) (188.0) (1,021.7) (178.1)
Acquisit ions o f f inancial assets (o thers) (9.1) (23.5) (10.7)
Fluctuations o f payab les on assets (10.0) (22.0) 17.4 17.4
TOTAL Inves tmen ts (441.4) (488.9) (1,187.1) (354.6)

Disposa ls of intangib le a ssets 1.6
Disposa ls of tangible a ssets 33.2 11.7 2.9 4.8
Disposa ls of financial  assets (long term investments) 1.7 2.1 2.3
Disposa ls 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 D isposa ls  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) (35.1) (11.4) (63.7)
Reduction  of  capita l - 0.5 (0.2) (0.1)
Repayment of  deb t (408.3) (980.7) (86.9) (86.9)
Cash inflow from  financing act ivit ies (422.9) (1,015.3) (98.5) (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 outf low from f inancing activi ties 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 f luctua tions - 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

Cash position end of period 175.3 69.7 57.0 53.3

CASH FLOW STATEMEN T FOR THE YEARS EN DED DECEMBER 31 , 2001, 2000 AND 1999
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BALANCE SHEET AS AT DECEMBER 31, 2001, 2000 AND 1999

Assets

In million Euros

December 31, 2001 December 31, 2000 December 31, 1999
December 31, 1999

PRO FORMA

     Intangible assets (net) 36.2 27.5 15.1 15.1

     Goodwill (net) 1,105.3 1,039.4 944.3 885.3

     Tangible assets (net) 773.2 613.4 461.4 475.3

     Investments (net) 87.3 93.7 59.9 59.9

  FIXED ASSETS 2,002.0 1,774.0 1,480.7 1,435.6

     Inventories (net) 113.4 95.4 68.6 68.6

Trade receivables (net) 409.8 389.6 321.8 321.8

Others receivables (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

  TOTAL ASSETS 2,917.5 2,540.6 2,152.4 2,076.6
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Liabilities and Equity
 
In million Euros

December 31, 
2001

December 31, 
2000

December 31, 
1999

December 31, 
1999

PRO FORMA

  SHAREHOLDERS ' EQUITY

     Capital 3.4 2.7 2.6 2.6
     Share premium 923.2 244.2 82.1 82.1
     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 20.4 59.7 35.6

  SHAREHOLDERS ' EQUITY (Group share) 1,321.9 623.9 448.6 362.5

  MINORITY INTERESTS 68.8 47.5 53.3 54.1

  PROVISIONS FOR RISKS AND CONTINGENCIES 83.4 73.1 57.6 57.6

  DEFERRED TAX LIABILITIES 27.4 29.7 9.2 14.6

  Liabilities

     Bank borrowings 896.5 1,278.5 1,049.3 1,100.8
     Miscellaneous loans and financial debts 12.2 9.4 24.1 24.1
     Trade payables 188.1 201.3 165.7 165.7
     Other liabilities 300.7 269.0 335.8 284.5
     Bank overdrafts 18.5 8.2 8.8 12.7

LIABILITIES 1,416.0 1,766.4 1,583.7 1,587.8

  TOTAL  LIABILITIES & SHAREHOLDERS' EQUITY 2,917.5 2,540.6 2,152.4 2,076.6
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Key Information on the Group: 
 
- Listed on Euronext Paris on 21 June 2001 and part of the SBF 120 index 
- 2001 sales of €1. 54 billion 
- N°1 worldwide in street furniture 
-  N°1 worldwide in airport advertising  
-  N°1 in Europe for billboards 
- 580, 000 advertising panels in 39 countries 
- 7,400 employees worldwide 
- Present in 3, 300 cities with over 10,000 inhabitants 

 
For further infor mation, contact: 
 
Press Relations  Investors Relations 
Raphaëlle Rabatel  Cécile Prévot 
Tel: +33 (0)1 30 79 34 99 Tel: +33 (0)1 30 79 79 93 
Fax: +33 (0)1 30 79 35 79 Fax: +33 (0)1 30 79 77 91 
raphaele.rabatel@jcdecaux.f r cecile.prevot@jcdecaux.f r  
 
 
Financial Dynamics 
Tim Spratt / Charles Palmer 
Tel: +44 207 831 3113 
charlie. palmer@f d.com 
 
 
 
The Company will hold its Annual Shar eholder s Meeting on May 23, 2002. 
 
 
 
 

 
Forward Looking St atements 
Certain statements  in this r eleas e c onstitute « for ward-looking statements ». Such forwar d-looking  
statements  invol ve known and unknown risks,  uncertai nties  and other factors which may cause the actual  
results, performanc e or ac hievements of the Company to be materially different from any future results ,  
perfor manc e or ac hievements  expressed or  implied by such for ward-looking statements. The words or  
phrases « gui danc e », « expect », « anticipate », « estimates » and « forecast » and similar words or  
expressions are intended to identif y suc h for ward-looking statements. In additi on, any statements that  
refer to expectations or other characterizations of future events or circumstanc es are forwar d-looking  
statements. Various risks that could c ause future res ults to differ from those express ed by the forward-
looking  statements included in this release include, but are not limited to : changes in economic  
conditi ons in the U.S . and i n other countries in which JCDecaux currentl y does  business (both general  
and relati ve to the advertising and entertainment industries) ; fluctuations  in i nteres t rates ; changes i n 
industry conditions ; changes in operating performance ; shifts in popul ation and other demographics ;  
changes in the l evel of c ompetition for advertising dollars ; fluctuations in operating costs ; technological  
changes  and i nnovations ;  changes in labor conditions ;  changes i n governmental regulations and policies  
and actions of  regulatory bodies ; fluctuations i n exc hange rates and currenc y values ; c hanges in tax 
rates ; changes in capital expenditure requirements  and acc ess to capital markets. Except as otherwise 
stated in this news  announcement,  JCDecaux does not undertake any obligation to publicly update or  
revise any for ward-looking statements because of new information, future events  or otherwise. 

 


