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���� ���� ������ ���� ������
In Euro million ���� ����

��������	�
�������

Operating Ex penses and Dep. -2,857 -2,754 +3.7% -2,765 +3.3%
�����������	�
������

Prov isions -339 -300 +13.0% -455 -25.5%
������	�
������
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With constant scope and exchange rates

��������	�
�������

Operating Ex penses and Dep. +4.8%
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���� ���� ������ ���� ������
In Euro million ���� ����

������	�
������

Associated Companies 13 26 -50.0% 10 +30.0%
Gains and Prov isions on Inv estments 240 200 +20.0% 159 +50.9%
Amortisation of Goodw ill -101 -84 +20.2% -102 -1.0%
Non-Recurring Ex pense -25 -1 n.s. -85 -70.6%
���������	�
�	����

�������������

Tax  Ex pense -378 -404 -6.4% -177 x2,1
Minority  Interests -104 -85 +22.4% -92 +13.0%
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With constant scope and exchange rate ����
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*1Q03 results published as at May 7th, 2003
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/2#+#32$%
Moody’s Aa2

FitchRatings AA

Standard & Poor’s AA-

In Euro billion ��!�+1!�� ��!&')!��
Shareholders Equity , Group Share 26.0 25.4

Total Capital ratio 11.6% 10.9%
Tier One ratio 8.7% 8.1%

Net Unrealised Capital Gains (1) 1.1 2.1

Doubtful Customers 15.05 15.25
Specific Prov isions 9.95 10.05
Specific Prov isions/ Doubtful Customers (2) 66% 66%

Reserv es for Country  Risks 2.3 2.4
Reserv e for General Banking Risks 1.0 1.0

In Euro million ���� ����
Value at Risk 1 day  99% (end of period) 23 28
Av erage Quarterly  Value at Risk (1day  99%) 26 32
(1) Cobepa goodwill deducted
(2)The calculation of the Coverage rate takes into account only Specific Provisions, ex cluding General Provisions, 
Reserve for Country risks and Reserve for General Banking Risk
*estimates as ar 31 March
** based on estimated Risk Weighted Assets of E 283 bn as at 31 March

*
**

**
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�1	��
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�3 1�1���!���5������#�;�)<!�
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ����� �����  ���� ����� !����
Operating Expenses and Dep. -1,536 -1,474 +4.2% -1,537 -0.1%

�12%%��"'1+#3$4��$)20' ��� ���  ���� ��� !����
Provisions -167 -159 +5.0% -224 -25.4%

�"'1+#3$4��$)20' ��� ���  ���� ���  ����
Amortisation of Goodw ill -80 -57 +40.4% -79 +1.3%

Other Non Operating Items 9 10 -10.0% 18 -50.0%


1'!�+5��$)20' ��� ���  ���� ���  ����

Cost / Income 63.7% 63.7% =    63.6% +0.1 pt

Allocated Equity (Ebn) 9.5 9.4 +0.4%

Pre-Tax ROE 27% 27%
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� ���������	�����������	���	�%��	�������������������������
	������9���

� 5	���	
����"��������	�������'�����������%��*�	
��D4+

In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ����� ����� 7����� �����  ����
��������		
��
�������� �� ��� ����� ��� �����

�������������������
����� ��� ��� ����� ��� �����

Operating Expenses and Dep. -827 -810 +2.1% -822 +0.7%

�12%%��"'1+#3$4��$)20' ��� ��� !���� ���  ����
Provisions -52 -46 +13.0% -60 -13.3%

�"'1+#3$4��$)20' ��� ��� !���� ���  ����
Non Operating items -4 0 n.s. 5 n.s.


1'!�+5��$)20' ��� ��� !���� ���  ����
Income Attributable to AMS -13 -19 -31.6% -16 -18.8%


1'!�+5��$)20'�28�61'$)*��'#+39��,4 ��� ��� !���� ���  ����

Cost / Income 68.5% 67.1% +1.4 pt 69.5% -1.0 pt

Allocated Equity (Ebn) 4.5 5.0 -9.4%

Pre-Tax ROE 28% 27%
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'� ��
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!�(���

!"#$�!"#�

'� ��
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!�"������
!"#$�%"#�

@= �6 ,��'�+

7	����@	��� -0)� .�)$* .�)$*
6����������5���	���� ��)/ (-)0* (�)/*
6���)�	������� �$)- (<)/* (�)�*
6���)�5	�������@������ -)� (�)�* (�)$*
5	��	����� �&)� .��)<* .�)<*

�=�12�67�������4?6 ,��'�+

5����������5�������4��	���� �/)� .&)�* .$)$*
��������4��	���� ��)< (��)�* (<)<*
��"�����������	���� 0)$ .�&)0* .��)<*

:� ���� �=��4 4,== 7�'�+

@�
��6�������� ��)� (�)/* (�)&*

������:����
���� &�)< ./)&* (�)-*

$�%�&#�����������'������"!����$�%�'������"!�������������"��(�������� !�"
$	%�)���������!��!���"������!����"���������(��"���������������"�!��*�+��,�����$-��#���%
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�����0����������"
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����2�����������!��

� !�����,�����(���#!�������������$3�
����%

� !����"!��0���"�����0������������(��"�4���
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	�6�	6�	�$�
�5�!���������
�5�!���������"��
�5�!������%�$7�����4
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�00< �000 ���� ���� ���� ���� ����
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�"!((�����!���"���������4���.����������!�����"�����!��!��"�������������
!��"�"!����"�,��!������������

��������������#!������������2!������.!������,�����(����������.!��
������������!������(���!����������������(������(���������!�!�!��!#��

�9�:;���+����!�����"������!�������"�(���7<8���"�<�=���9���������9�!����

� 7�����	�	���������	���������������������	
��

	����!9��	��	�������	
���������������!��������"������	����	���

��������"��((�����������������������(!����!�����/�!�������
������(�������(�����4����,!�!�!������"!������2��������

� 5�	��.���������>������
��������(�����!��!��"����#!����$3���56�>��%�(���&�?&*�$(������(�#��!����%���"
&��@7�$���������(����%

�� ����!���.!���-�!#����:��2!���(���,��!�������!�����$��.����� �!�(��.��(
1������"��!����>�	%

��������(�A!+�"�����������"�����$+�6�>��%
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ���  ���� ���  ����
Operating Expenses and Dep. -419 -387 +8.3% -416 +0.7%

�12%%��"'1+#3$4��$)20' ��� ���  ����� ���  ����
Provisions -90 -88 +2.3% -119 -24.4%

�"'1+#3$4��$)20' ��� ���  ����� ���  �����
Amortisation of Goodw ill -40 -24 +66.7% -35 +14.3%

Other Non Operating Items 14 12 +16.7% 18 -22.2%


1'!�+5��$)20' ��� ���  ���� ���  �����

Cost / Income 60.8% 61.6% -0.8 pt 62.2% -1.4 pt

Allocated Equity (Ebn) 2.9 2.8 +6.4%

Pre-Tax ROE 21% 20%

With constant scope and ex change rates !"#$���!"#�

/'#��+$,3$4��$)20'�  ����
�12%%��"'1+#3$4��$)20'  ����
�"'1+#3$4��$)20'  ����


1'!�+5��$)20'  �����

�:��.�:�������1�	���������3������������1�	
���!���9
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� �����!�����������H	��������	�������

� 3 1�1���!���@�����,�	��
� ��������	����������������	�����	�����������������������:�����������������
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� 4�����188
� �	��������
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� �H#����������	���9�����������������������������������	��������������	�

� �53
� !������������������������ ����������

� 5	�����5	��	��
� ���	��������������������'.-*�C�5	����(5	��	�����������+
� �>������9���	������������������	����'.��*�C�5	����(5	��	����������+

�:��.������8���������
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ���  ���� ��� !����
Operating Expenses and Dep. -311 -299 +4.0% -322 -3.4%

�12%%��"'1+#3$4��$)20' ��� ���  ���� ��� !�����
Provisions -25 -25 +0.0% -45 -44.4%

�"'1+#3$4��$)20' ��� ���  ����� ��� !����
Amortisation of Goodw ill -40 -33 +21.2% -44 -9.1%

Other Non Operating Items -2 -2 +0.0% -5 -60.0%


1'!�+5��$)20' ��� ���  ���� ��� !����

Cost / Income 56.4% 57.7% -1.3 pt 53.4% +3.0 pt

Allocated Equity (Ebn) 2.0 1.7 +19.1%

Pre-Tax ROE 34% 37%

With constant scope and ex change rates !"#$���!"#� !"#$���%"#�

/'#��+$,3$4��$)20'� !���� !����

Operating Expenses and Dep. -2.5% +4.1%

�12%%��"'1+#3$4��$)20'  ���� !����

�"'1+#3$4��$)20'  ���� !����


1'!�+5��$)20'  ����  ����
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ��� !���� ��� !����
Operating Expenses and Dep. -375 -353 +6.2% -354 +5.9%

�12%%��"'1+#3$4��$)20' ��� ��� !����� ��� !�����
Provisions -4 5 n.s. -3 +33.3%

�"'1+#3$4��$)20' ��� ��� !����� ��� !�����

Amortisation of Goodw ill -12 -5 x2,4 -13 -7.7%

Other Non Operating Items -2 5 n.s. -2 +0.0%


1'!�+5��$)20' ��� ��� !����� ��� !�����

Cost / Income 69.7% 59.2% +10.5 pt 65.2% +4.5 pt

With constant scope and ex change rates !"#$���!"#�

/'#��+$,3$4��$)20'� !�����
Operating Expenses and Dep. =     

�12%%��"'1+#3$4��$)20' !�����


1'!�+5��$)20' !�����
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ��� !����� ���  ����
Operating Expenses and Dep. -166 -182 -8.8% -172 -3.5%

�12%%��"'1+#3$4��$)20' �� �� !����� ��  �����
Provisions -4 4 n.s. -6 -33.3%

�"'1+#3$4��$)20' �� �� !����� ��  �����
Non Operating items -3 -2 +50.0% -7 -57.1%


1'!�+5��$)20' �� �� !����� ��  �����

Cost / Income 73.8% 67.2% +6.6 pt 77.1% -3.3 pt
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ��� !����� ��� !�����
Operating Expenses and Dep. -87 -84 +3.6% -90 -3.3%

�12%%��"'1+#3$4��$)20' �� ��� !����� ��� !�����
Provisions 0 1 n.s. 2 n.s.

�"'1+#3$4��$)20' �� ��� !����� ��� !�����
Non Operating items -1 5 n.s. 5 n.s.


1'!�+5��$)20' �� ��� !����� ��� !�����

Cost / Income 53.0% 45.7% +7.3 pt 46.2% +6.8 pt
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ���  ���� ���  �����
Operating Expenses and Dep. -122 -87 +40.2% -92 +32.6%

�12%%��"'1+#3$4��$)20' �� �� !����� �� !�����
Provisions 0 0 n.s. 1 n.s.

�"'1+#3$4��$)20' �� �� !����� �� !�����
Non Operating items -10 -3 x3,3 -13 -23.1%


1'!�+5��$)20' �� �� !����� �� !�����

Cost / Income 81.9% 61.7% +20.2 pt 73.6% +8.3 pt
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In Euro million ���� ���� ����

/'#�+"3#+9��+3$%� ��� ��� ���
Other Net Income -30 -18 -30

Operating Expenses and Dep. -8 -12 -12


1'!�+5��$)20' ��� �� ���
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ����� �����  ���� �����  �����
������ ��!
���"�#��$��% ��� ��& ����� �� ����&�
Operating Expenses and Dep. -898 -887 +1.2% -837 +7.3%
�12%%��"'1+#3$4��$)20' ��� ���  ���� ���  �����
Provisions -174 -147 +18.4% -221 -21.3%
�"'1+#3$4��$)20' ��� ��� !���� ��� 5���
Non Operating items -3 -2 n.s. 20 n.s.

1'!�+5��$)20' ��� ��� !���� ��� 5���

Cost / Income 57.6% 57.8% -0.2 pt 65.8% -8.2 pt

Allocated Equity (Ebn) 7.1 7.9 -9.2%
Pre-Tax ROE 27% 25%
*Including customer activ ity  and related rev enues

With constant scope and ex change rates !�#$���!�#�

/'#��+$,3$4��$)20'�  �����
Operating Expenses and Dep. +11.8%
�12%%��"'1+#3$4��$)20'  �����

1'!�+5��$)20'  �����
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ��� ��� !����� ��� !�����
Operating Expenses and Dep. -237 -265 -10.6% -238 -0.4%

�12%%��"'1+#3$4��$)20' ��� ��� !����� ��� !�����
Provisions -182 -137 +32.8% -239 -23.8%

�"'1+#3$4��$)20' �� ��� !����� ��� !�����
Non Operating items -9 0 n.s. 28 n.s.


1'!�+5��$)20' �� ��� !����� ��� !�����

Cost / Income 47.8% 47.2% +0.6 pt 40.7% +7.1 pt

Allocated Equity (Ebn) 4.5 4.5 +1.4%

Pre-Tax ROE 6% 14%
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In Euro million !"#$ !"#� !"#$���!"#� %"#� !"#$���%"#�

/'#��+$,3$4��$)20'� ����� ���  ���� ���  �����
Operating Expenses and Dep. -661 -622 +6.3% -599 +10.4%

�12%%��"'1+#3$4��$)20' ��� ���  ����� �� 5���
Provisions 8 -10 n.s. 18 -55.6%

�"'1+#3$4��$)20' ��� ���  ����� ��� 5���
Non Operating items 6 -2 n.s. -8 n.s.


1'!�+5��$)20' ��� ���  ����� �� 5���

Cost / Income 62.2% 63.9% -1.7 pt 87.1% -24.9 pt

Allocated Equity (Ebn) 2.6 3.4 -23.2%

Pre-Tax ROE 63% 40%
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�6�

�:��.��������2�����������

��*+$4' ��*+$4'
��>'+1 ��@(+1#'1

���������	

	�� �+1)*!�� �+1)*!�� ���+1)*!�� &')!�� ��&')!��

����-���.��/��� ���� ����  ���� ���� !����
France 1 17.9 17.2 +4.3% 18.5 -3.1%
Outside France 9.6 8.1 +18.5% 9.3 +3.2%

�������	0���1����������.� ���� ���� !���� ����  ����
France 1 12.9 14.3 -9.8% 12.6 +2.1%
Europe (outside France) 2 3.1 2.6 +17.5% 3.2 -3.4%

2�� ���� ����  ���� ����  ����
France Indiv iduals 8.8 8.8 +0.9% 8.9 -0.3%
Europe (outside France) 5.7 4.7 +22.2% 5.4 +5.1%

1�
������1���	�
�3	� ����4	��� ��� ���  ���� ���  ����
France 1.7 1.5 +8.7% 1.6 +3.2%
Europe (outside France) 2.9 2.7 +4.3% 2.9 -1.6%

56751��88
���-�.���
�&�7� 	�-���9	��� ����&�: ��� ��� !���� ��� !����
France 174 160 +8.9% 171 +1.8%
Continental Europe (ex cl. France) 136 112 +21.6% 135 +0.9%
United Kingdom 303 392 -22.9% 344 -12.0%
1 Transfer of Crédit Univ ersel Outstandings (E1.2bn) from BNP Paribas Lease Group to Cetelem in 4Q02

2 Impact of CNH in 4Q02 : +E 0.3bn 
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