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Judiciary Plaza
450 Fifth Street, N.W.
Washington, D.C. 20549

PROCESSEL
" 0CT 2.9 2003

Re: Pinault-Printemps-Redoute S.A. i THOMSON
Submission Pursuant to Rule 1223-2(b)(iii) FINANCIAL

Ladies and Gentlemen:

By letter dated April 27, 2001, on behalf of our client Pinault-Printemps-Redoute
S.A. (the “Company”), we made a submission to the Securities and Exchange Commission (the
“SEC”) in order to establish the Company’s exemption from the registration requirements of
Section 12(g) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
pursuant to Rule 12g3-2(b) promulgated under the Exchange Act. We are furnishing this letter
and the enclosed documents on behalf of the Company in order to maintain such exemption and
to comply with the requirements of Rule 12g3-2(b)(iii) of the Exchange Act.

Pursuant to Rule 12g3-2(b)(4), the information contained in, and the documents
enclosed with, this letter are not deemed “filed” with the SEC or otherwise subject to the
liabilities of Section 18 of the Exchange Act. Furthermore, pursuant to Rule 12g3-2(b)(5),
neither this letter nor the furnishing of such information and documents will constitute an
admission for any purpose that the Company is subject to the Exchange Act.



’

WACHTELL, LIPTON, ROsSeEN & KATZ

Securities and Exchange Commission
October 14, 2003
Page 2

The information set forth below is a summary of documentation which the
Company has made public pursuant to French law, filed with a stock exchange (and which was
made public by that exchange) or distributed to its securities holders:

1. On September 25, 2003, the Company made a presentation to investors at the Autumn
Conference of CAI Cheuvreux in France. A copy of the English language version of this
presentation is attached as Appendix A to this letter.

2. On October 3, 2003, the Company issued a press release announcing the adjusted
US$85.52 put option price for Gucci Group shares, as a result of Gucci Group’s return of
capital to shareholders. A copy of the English language version of this press release is
attached as Appendix B to this letter.

3. On October 9-10, 2003 the Company made a presentation to investors in the United
Kingdom. A copy of the English language version of this presentation is attached as
Appendix C to this letter.

If the SEC has any questions or requires any further information, please contact
the undersigned at (212) 403-1331 or David A. Katz, also of this office, at (212) 403-1309.
Finally, I would greatly appreciate your acknowledging receipt of this letter and the enclosure by
stamping the enclosed copy of this letter and returning it to me in the enclosed self-addressed,
stamped envelope.

Very truly yours,
Qotun R G 9

Joshua R. Cammaker

Enclosure
cc: Julien Naginski, Esq.
Pinault-Printemps-Redoute S.A.
David A. Katz, Esq.
Wachtell, Lipton, Rosen & Katz
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Appendix B



PINAULT
PRINTEMPS-REDOUTE
™

Paris, October 3 2003

PRESS RELEASE

PINAULT-PRINTEMPS-REDOUTE ANNOUNCES
NEW PUT OPTION PRICE OF US$ 85,52
AFTER GuUcCCI GROUP’S RETURN OF CAPITAL TO SHAREHOLDERS

Pinault-Printemps-Redoute today announces a new put option price of US$ 85.52 following the €
13.50 per share return of capital to Gucci Group’s shareholders on October 2, 2003. The original
put option price was US$ 101.50.

The new put option price is in accordance with the Restated Strategic Investment Agreement
("RSIA") signed by the Gucci Group and Pinault-Printemps-Redoute on September 9, 2001.

Note
Under Article 2.4 of the RSIA, Pinault-Printemps-Redoute is required to make a cash public offer
for all Gucci Group shares at a US$ 101.50 put option price from March 22 to April 30, 2004.

Under Article 2.6 of the RSIA, in the event of a special payment to shareholders Gucci Group’s
Independent Directors may adjust the put option price by an amount up to the special payment,
adjusted for the time value of money (3 month LIBOR plus 1%) between the date of payment and
the final day of the public offer period, April 30, 2004.

On July 16, 2003 at the Annual General Meeting Gucci Group’s shareholders approved a special
€ 13.50 per share return of capital. In accordance with Article 2.6 the Independent Directors
reduced the put price by US$ 15.98. This amount is calculated as follows:

- US$ 15.78: The US dollar per share equivalent of € 13.50 determined by the € 1/US$ 1.1692
exchange rate published by the European Central Bank shortly after 2:15pm Central
European Time on October 2, 2003.

- US$ 0.20: The US dollar denominated time value of money determined by applying 2.15%
(3-month US dollar LIBOR fixed on October 2, increased by 100 basis points) to US$ 15.78
over the period from October 2, 2003 to April 30, 2004.

Pinault-Printemps-Redoute is a leading European non-food retailer through such companies as
Printemps, Conforama, Redcats and Fnac, and the world’s third largest Luxury Goods Group
through Gucci Group of which PPR holds over 67 %. PPR is active in over 65 countries. In 2002,
PPR posted consolidated sales of EUR 27.4 billion, operating profits of EUR 1.8 billion and net
profits of EUR 1.6 billion and employed 108 000 people. The shares of Pinault-Printemps-
Redoute are listed on the Paris Stock Exchange.

CONTACTS

Press: Juliette Psaume 0144906302

Analysts/Investors: David Newhouse 0144906323
Alexandre de Brettes 01449061 49

Press site: www.pprlive.com

Analysts/investors sites: www.pprfinance.com
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