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SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 20-F

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934

For the Fiscal Year ended December 31, 2003

Commission File Number: 001-31368

Sanofi-Synthélabo
(exact name of registrant as specified in its charter)

N/A

(translation of registrant�s name into English)

France

(jurisdiction of incorporation)
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174, avenue de France, 75013 Paris, France

(address of principal executive offices)

Securities registered pursuant to Section 12(b) of the Act:

Title of Securities:

Name of each exchange

on which registered:

American Depositary Shares, each

representing one-half of one ordinary share, nominal

value �2 per share

New York Stock Exchange

Ordinary shares, nominal value �2 per share New York Stock Exchange

(for listing purposes only)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None

The number of outstanding shares of each of the issuer�s classes of capital or

common stock as of December 31, 2003 was:

ordinary shares:    732,848,072

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports)
and (2) has been subject to such filing requirements for the past 90 days.

Yes    x        No

Indicate by check mark which financial statement item the registrant has elected to follow.

Item 17        Item 18 x
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PART I

Item 1.    Identity of Directors, Senior Management and Advisers

Not applicable.

Item 2.    Offer Statistics and Expected Timetable

Not applicable.
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Item 3.    Key Information

A.    Selected Financial Data

Introduction

Our company is the result of the 1999 merger of two French companies, Sanofi and Synthélabo. While we have prepared consolidated financial
statements for 2000, 2001, 2002 and 2003 and a consolidated balance sheet as of December 31, 1999, we did not prepare a consolidated
statement of income or statement of cash flows for 1999, the year of the merger. Instead, each of Sanofi and Synthélabo prepared consolidated
statements of income and cash flows for the first half of 1999, and we prepared consolidated statements of income and cash flows for the second
half of 1999. We have presented those statements of income and cash flows below, but they do not provide information that is comparable to the
information in our 2000, 2001, 2002 and 2003 statements of income and cash flows.

We have also prepared a pro forma income statement for the year ended December 31, 1999, based on the assumption that the merger of Sanofi
and Synthélabo occurred on January 1, 1999 and that the sale of Sanofi�s beauty division occurred on December 31, 1998. The pro forma income
statement data was prepared under French accounting rules applicable to pro forma financial information, and not in accordance with the
regulations of the Securities and Exchange Commission applicable to pro forma financial statements. We have included certain data from the pro
forma information below in order to reflect trends in our business during the period from 1999 to 2003. The methodology used to calculate our
pro forma financial information is described in our registration statement on Form 20-F dated June 25, 2002 (SEC File No. 001-31368).

Our consolidated financial statements and those of our predecessor companies have been prepared in accordance with French generally accepted
accounting principles, or French GAAP, and applicable French laws, which differ in certain significant respects from generally accepted
accounting principles in the United States, or U.S. GAAP. These differences include, among other things:

� the treatment of the merger under U.S. GAAP as a purchase of Synthélabo by Sanofi and related subsequent accounting consequences;

� the treatment of certain provisions for restructuring;

� the treatment of stock options granted to employees at fair value;

� revenue recognition of a U.S. alliance under the operational management of Bristol-Myers Squibb; and

� the deferred income tax effect of our U.S. GAAP adjustments.

We have reconciled our net income and shareholders� equity to U.S. GAAP. Note F to our consolidated financial statements sets out the details of
the reconciliation.
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Unless otherwise indicated, U.S. dollar amounts in this annual report are translated using the December 31, 2003 Noon Buying Rate (as defined
under �� Exchange Rate Information� below) of $1.00 = �0.79384.
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Selected Financial Data

The selected financial data set forth below have been derived from:
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