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Re: Pinault-Printemps-Redoute S.A.

Submission Pursuant to Rule 12¢3-2(b)(iii) SEP 28 2006

THOWMSON
FINANCIAL

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.

Ladies and Gentlemen:

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.
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The information set forth below is a summary of documentation which the

Company has made public pursuant to French law or stock exchange rules, filed with a stock
exchange (and which was made public by that exchange) and/or distributed to its securities
holders:

1.

On July 30, 2004, Gucci Group N.V., a 96% owned subsidiary of the Company, issued a
press release announcing the appointment of Jonathan Akeroyd as President and Chief
Executive Officer of the Alexander McQueen luxury fashion business. A copy of the
English language version of this press release is attached as Appendix A to this letter.

On September 1, 2004, Rexel, a subsidiary of the Company, issued a press release
announcing its results for the first half of 2004. A copy of the English language version
of this press release is attached as Appendix B to this letter.

On September 2, 2004, the Company issued a press release announcing its results for the
first half of 2004. A copy of the English language version of this press release is attached
as Appendix C to this letter.

Also on September 2, 2004, the Company made a presentation to investors regarding its
results for the first half of 2004. A copy of the English language version of this
presentation is attached as Appendix D to this letter.

On September 8, 2004, Stella McCartney, a brand of Gucci Group N.V., issued a joint
press release with adidas announcing a long-term partnership between Stella McCartney
and adidas for the creation of the adidas by Stella McCartney sport performance
collection. A copy of the English language version of this press release is attached as
Appendix E to this letter.




WACHTELL, LIPTON, ROSEN & KATZ

Securities and Exchange Commission
September 21, 2004
Page 3

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,

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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JONATHAN AKEROYD APPOINTED CEO OF ALEXANDER McQUEEN

London, July 30, 2004 — Gucci Group N.V. and Alexander McQueen today announced the
appointment of Jonathan Akeroyd as President and Chief Executive Officer of the Alexander
McQueen luxury fashion business, effective September 1, 2004.

Mr. Akeroyd, 37 years old, brings his extensive experience in fashion retailing to Alexander
McQueen. Mr. Akeroyd was previously Merchandising Director of Harrods, where he has
enjoyed a successful career for the past 15 years.

Mr. Akeroyd succeeds Sue Whiteley, who successfully ran Alexander McQueen for the past two
and a half years.

Mr. McQueen commented: “I am really thrilled at the prospect of working closely with Jonathan.
He has fantastic experience that I know will help us to continue the phenomenal growth that our
brand is enjoying. I thank Sue warmly for everything she has done.”

Mr. Akeroyd added: “It has been a very tough decision to leave Harrods, where I have had the
most incredible and rewarding career, especially working so closely with the Chairman of the
company, Mohamed al Fayed, whom I hold in the highest esteem. I have a lot to thank Harrods
for. On the other hand, the opportunity to work alongside Alexander McQueen to contribute to
develop the brand is a once-in-a-lifetime opportunity.”

Robert Polet, President and Chief Executive Officer of Gucci Group, added: “I’'m very pleased to
welcome Jonathan to our team. The McQueen business is making great progress, with brand
revenues well in excess of 30 million euros. I am totally confident that Jonathan, in close
partnership with Alexander McQueen, will continue that winning combination of huge creative
talent and sound business substance.”

Gueci Group N.V. is one of the world's leading multi-brand luxury goods companies. Through the Gucci,
Yves Saint Laurent, Sergio Rossi, Boucheron, Roger & Gallet, Bottega Veneta, Bédat & Co., Alexander
McQueen, Stella McCartney and Balenciaga brands, the Group designs, produces and distributes high-
quality personal luxury goods, including ready-to-wear, handbags, luggage, small leather goods, shoes,
timepieces, jewelry, ties and scarves, eyewear, perfume, cosmetics and skincare products. The Group
directly operates stores in major markets throughout the world and wholesales products through franchise
stores, duty-free boutiques and leading department and specialty stores. Gucci Group is owned by Pinault-
Printemps-Redoute, a leading European retail and luxury group. Shares in Pinault-Printemps-Redoute are
traded on the Paris stock exchange.

For media inquiries: _ For investors/analysts inquiries:
James Crampton/Katie Bell Enza Dominijanni
Brunswick Group LLP Gucci Group N.V.

+44 20 7404 5959 +39 055 7592 2456
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RE E L
September 1, 2004
First-half results 2004

o Sharp acceleration in sales': +5.3% in Q2 '04 following +1.3% in Q1 '04;
+3.4% for H1 '04

e Strong improvement in EBITA margin: 4.1% of sales in H1 '04
vs. 3.6% in H1 '03

¢ Improved internally-generated funds from operations and working
capital requirements: net debt’ down € 132 million from June 30, 2003

¢ Strong growth in net income: +64%

On August 31, 2004, the Rexel Board of Directors, chaired by Jean-Charles Pauze, approved the
Rexel Group consolidated and parent company accounts for the first six months of 2004.

Consolidated results, in € million H1 2004 | H1 2003 C”a';ge in
(<]
Sales 3,308.1 3,332.2 +3.4% (1)
Gross margin 25.2% 25.0%
Operating income 134.3 119.4 +12.5%
as % of sales 4.1% 3.6%
Net income before goodwill amortization 59.6 433 +38%
Net income attributable to the group 44 .4 27.0 +64%
Net income per share €0.65 € 0.57 +14%
Cash fiow 90.2 69.9 +29%
Consolidated balance sheet, in € million June 30, 2004 June 30, 2003
Shareholders’ equity 1,408 1,385
Net financial debt (including sales of trade receivables) 1,174 1,306

With the announcement of the Group's first half 2004 results, Rexe! Chairman and CEO, Jean-
Charles Pauze, commented:

"These results mark another step towards our medium-term objective to achieve operating profitability of 5%
of sales. The reorganization plan we adopted in 2002 and have been implementing since 2003 continues to
yield positive effects, bolstered in the first half of 2004 by favorable economic conditions. With the sales
focus of all our people, continued gross margin improvements, and further cost control, we are
strengthening our leadership position.

"In the second half of 2004, we expect to boost our EBITA margin by another 0.5 point relative to the second
half of 2003."

" On a comparable structural, exchange rate, and trading day basis, vs. the same period in 2003.
@ Including sales of trade receivables.



Strong sales growth in every geographic area

On a comparable structural, exchange rate, and trading day basis, first half 2004 sales were up 3.4% over
the same period in 2003, with increases of 7.5% in Asia-Pacific, 4.8% in the Americas and 1.9% in Europe.
Second quarter 2004 sales were up strongly over the second quarter of 2003, +5.3% on a comparable
basis, with significant increases in each geographic area: +8.4% in Asia-Pacific, +7.6% in the Americas and
+3.5% in Europe.

Taking into account the negative impact of changes in Group structure (€ 99.5 million, mainly related to the

disposal of Gardiner) and unfavorable exchange rate fluctuations (€ 77.8 million}, reported sales for the first
half of 2004 were down 0.7% compared with the same period in 2003.

Further gross marqgin improvement

Gross margin further improved to 25.2% of sales during the first half of 2004, compared with 25.0% for the
same period in 2003, reflecting Rexel's continued efforts to strengthen its commercial efficiency.

In Europe, on a comparable basis, gross profit increased by 3.9% between the first half of 2003 and the first
half of 2004. With higher market share in certain countries, Rexel’s sales growth was achieved with a stable
gross margin at 27.2% on a comparable basis.

In the Americas, gross profit advanced to 21.8% during the first half of 2004 vs. 21.3% on a comparable
basis for the same period in 2003. This improvement was due largely to the higher weight of sales from
inventory, representing 68.6% of sales in the first half of 2004, vs. 66.4% during the same period the
previous year. On a comparable basis, gross profit grew by 8.3%.

In the Asia-Pacific region, on a comparable basis, first-half 2004 gross margin was 26.2%, as against 26.4%
for the same period in 20083. This reduction chiefly reflects the greater relative weight of industrial projects in
the sales mix and a sales promotion campaign targeting Australian electrical contractors, aimed at gaining
market penetration. On a comparable basis, gross profit rose 7.6% over the first haif of 2003.

Continuing growth in operating profitability

EBITA grew by 12.5% between the first half of 2003 and the first half of 2004, and by 18.9% on a
comparable basis. EBITA margin amounted to 4.1% of sales in the first half of 2004, up from 3.6% in the
corresponding 2003 period. Operating expenses dropped from 21.4% to 21.1% of sales between the two
periods, primarily reflecting a drop in personnel expenses as a percent of sales, to 12.8% in the first half
of 2004 vs. 13.1% in the prior year period.

At June 30, 2004, on a comparable basis, the Group's workforce totaled 21,000, compared with 21,311 at
December 31, 2003 and 21,720 at June 30, 2003.

In Europe, EBITA margin amounted to 4.5% of sales in the first haif of 2004. EBITA grew by 27.9% on a
comparable basis. This trend reflects cost adjustments adopted in 2002 and 2003 relating mainly to logistics
system reorganization and the closing of unprofitable branches.

In the Americas, EBITA margin represented 3.5% of sales in the first half of 2004. EBITA grew by 6.5% on a
comparable basis, reflecting an improved sales mix due to the higher weight of sales from inventory.
Improved EBITA was achieved despite costs tied to testing a new IT system and higher variable
compensation resulting from a sharp increase in activity.

In the Asia-Pacific region, EBITA margin amounted to 3.9% of sales in the first half of 2004. EBITA grew by
7.8% on a comparable basis. The improvement in operating profitability in this region reflects tighter control
of operating expenses.



Strong net income growth

Net financial expense was € 28.8 million in the first half of 2004, down 31% from net financial expense of
€ 41.7 million in the same period of 2003. This improvement was attributable mainly to reduced average
indebtedness, linked principally to the June 30, 2003 € 407.5 million capital increase as well as to improved
cash flow and lower working capital requirements.

Income from ordinary activities was € 105.5 million, a 36% increase over the first half of 2003.

Non-recurring expenses amounted to € 19.4 million in the first half of 2004 vs. € 13.7 million for the same
period the year before. The 2004 figure mainly includes € 26.3 million in restructuring charges and write-
down of IT assets, partially offset by € 7.2 million in capital gains on asset sales.

Income taxes totaled € 26.5 million, representing an effective tax rate of 30.8% vs. 32.3% at June 30, 2003.

After goodwill amortization of € 15.2 miilion, net income attributable to the Group amounted to € 44.4 million
in the first half of 2004, up 64% from € 27.0 million in the first six months of 2003.

Improved working capital requirements and reduced financial debt

Internally-generated funds from operations for the first half of 2004 amounted to € 90.2 million vs.
€ 69.9 million in the first half of 2003, a 29% improvement due mainly to EBITA improvement.

Despite a 3.4% increase in sales, first-half 2004 working capital needs were down € 6.8 million, before sales
of trade receivables, on a constant structural, exchange rate and trading day basis. Working capital
requirements represented 16.7% of sales vs. 17.3% in the first half of 2003.

Gross capital expenditures amounted to € 22.1 million in the first six months of 2004, vs. € 21.9 million in the
first half of 2008.

After asset disposals and changes in receivables and debt related to fixed assets, amounting to € 3.9 million
in the first half of 2004 vs. € 35.3 million in the corresponding 2003 period, net capital expenditures totaled
€ 18.2 million, vs. income of € 13.4 million for the same period in 2003.

Free cash flow (*) for the first half of 2004 was € 78.7 million, while in the first half of 2003 the corresponding
figure was € 48.0 million before favorable, one-time changes in working capital requirements and substantial
divestments. Including these two factors, first-half 2003 free cash flow was € 153.9 million.

(*) Internally-generated funds from operations — changes in working capital requirements before sales of trade receivables — net
investments

Shareholders' equity increased by € 24.4 million from December 31, 2003 to € 1,407.9 million
at June 30, 2004. This increase was due mainly to net income of the period (€ 44.4 million) as well as to
favorable currency differences (€ 16.2 million), partially offset by a € 36.6 million dividend payment.

Net financial debt at June 30, 2004, including discounted trade receivables, was € 1,174.0 million, down by
€ 21.1 million from the 2003 year-end level, despite the reintegration of € 25.4 million reflecting a change in
French accounting rules, effective June 1, 2004 (CRC Rule n° 2004-03).

The € 1,174.0 million amount consists of € 385.8 million in net financial debt and € 788.2 million in sales of
trade receivables, vs. € 424.9 million and € 770.2 million respectively at December 31, 2003.



Corporate Governance and Regulatory Changes

In order to update and complete the articles of association of Rexel with respect to corporate governance
matters and take account of certain terms in recent French securities regulations (Ordonnance of
June 24 2004), the Board of Directors has called an Extraordinary General Meeting of Shareholders
scheduled for Octaber 19, 2004.

Assessment of the principal consequences of {FRS accounting standards on
financial statements

Pursuant to European Rule n°1606/2002 of July 19, 2002, starting with financial year 2005, Rexel will
establish consolidated financial statements according to International Financial Reporting Standards (IFRS),
and in particular {FRS 1 "First application of IFRS standards," featuring a restatement of 2004 financial
statements for comparison purposes.

Rexel has carried out an assessment of the main differences in the treatment of its January 1, 2004 opening
balance sheet based on application of [FRS valuation standards versus French accounting standards.

These differences would result in a reduction of shareholders' equity resulting from the new mode of
accounting of pension liabilities and other employee benefit schemes, for € 50 million, various adjustments —
accruals, leasing contracts and derivative financial instruments — for € 60 million, and impairment of goodwill
for about € 150 million.

In addition, the implementation of the new norms would result in an increase in financial debt, chiefly related
to the accounting treatment of items detailed in the notes to Rexel's 2003 Reference Document, i.e.
programs of trade receivables sales for € 770 million and certain lease-financing contracts for € 130 million.

Transition to IFRS would have a positive effect on Rexel's 2004 net income, primarily due to the elimination
of goodwill amortization:

Neither Rexel’s external growth objectives, nor its operating profitability targets are affected by the impact of
transition to IFRS.

2004 outlook

On a comparable structural, exchange rate, and trading day basis, growth in sales for full year 2004 should
exceed the rate achieved in the first half. On this basis, Rexel's EBITA margin in the second half of 2004
should be approximately 0.5 point higher than in the corresponding period of 2003.

Rexel, a subsidiary of Pinault-Printemps-Redoute, is the world's leading distributor of electrical
equipment and supplies, with a network of 1,700 sales outlets in 29 countries and
21,000 employees.

Contacts

Press:

Claire-Valérie Guillen Tel: (331) 5847 9787 Email: claire-valerie.guillen@eurorscg.fr
Financial analysts/investors:

Frédéric de Castro Tel: (331) 42857612 Email: fdecastro@rexel.fr

Corporate Website: http://www.rexel.com



Appendix C



PINAULT
PRINTEMPS-REDOUTE

Paris, September 2, 2004

PRESS RELEASE

2004 HALF-YEAR RESULTS

o Strong growth in pro-forma EBIT of the ‘“New PPR”*: up 14.6%

@ Sharp increase in free cash flow** of the ‘“New PPR”: up € 314 million

On September 1, 2004, the Pinault-Printemps-Redoute Supervisory Board, chaired by Patricia
Barbizet, met to examine the Group’s financial statements for the six months ended June 30,
2004, as approved by the Management Board and certified by the Statutory Auditors.

PPR - Reported PPR - Pro forma * New PPR - Pro forma *

(in € million) H1 04 H103  change Hi 04 H103 change H104 H103 change
Sales 11,3705 12,2744 749 |11,3705 106614 467% 8,062.7 7,507.3 +7.4%
Gross margin 43802 46493 -58% | 43802 41056 +67% | 3.547.6 33196  +69%
EBIT 569.2 5810  -2.0% 569.2 4924 +15.6% 4349 3794 +14.6%
Income from ordinary activities before taxes| — 416.0 4113 +1.1%
Non-recurring items 12.7)  (206.6) ns
Group net income 191.1 1183 +61.5%

* Please refer to page 6 for definitions of pro-forma and “New PPR”
** Cash flow from operations — changes in Net Working Capital- net capex

Commenting on Pinault-Printemps-Redoute’s performance in the first half of 2004, Serge
Weinberg, Chairman of the Management Board, stated: “Our first-half results are tangible
evidence of the soundness of the strategic shift implemented by the Group over the last 18
months. The outstanding operating results and marked improvement in free cash flow of the
‘New PPR’ underscore the strong performance of the Group, which combines sustained
organic growth, high and growing profitability, and strong cash flow generation. Renewed
buoyancy in Luxury Goods and increased operating efficiency in the Retail sector give us
great confidence for the future.”



L Strong growth in sales on a comparable basis J

Reported Group sales of € 11,370.5 million in the first half of 2004 reflect a negative impact
of €1,359.3 million attributable to changes in the Group structure, € 253.7 million from
exchange rate fluctuations and a negative calendar effect of € 80 million. Sales were up 5.9%
on a comparable basis in terms of Group structure, exchange rate and number of days.

The 7.4% increase in pro-forma sales of the “New PPR” was attributable to sales growth of
6.7% in Retail and 11.1% in Luxury Goods.

In France, Retail sales rose 5.5% on a comparable basis in terms of Group structure, exchange
rate and number of days, while the stronger consumer spending environment enabled Retail
companies to gain market share in most product categories. Retail sales outside France rose
7%, reflecting the Retail companies’ continuing international expansion. E-commerce posted
spectacular growth of 39.7%, confirming its outstanding potential and its ability to attract new
categories of customers to the Group’s brands.

Luxury Goods sales increased during the period from November 2003 to April 2004,
reflecting strong sales performances by the Gucci Division, up 13.7%, Yves Saint Laurent, up
12%, and particularly Bottega Veneta, up 45.8%.

| Robust operating performance |

e Reported operating results confirm the soundness of the strategic shift undertaken by the
Group. The increase in reported gross margin, up 0.6 point to 38.5%, and operating
margin, up 0.3 point to 5%, were mainly attributable to the Group’s strategy of focusing
on its most profitable activities.

¢ Pro-forma operating results were underpinned by strong gross margin and tight cost
control.

On a pro-forma basis, gross margin grew by 6.7% to € 4,380.2 million, driven by improved
margins at Rexel, up 5.8%, and a 6.9% increase in gross margin at the “New PPR”, as
purchasing efficiencies helped offset various unfavorable mix effects. The pro-forma gross
margin remained stable at 38.5%.

The increase in pro-forma payroll expenses was limited to 4.1% thanks to substantial
productivity gains. The ratio of payroll expenses to gross margin improved by 1 point to
37.7%. Other operating income and expenses rose 6.4% on a pro-forma basis, primarily due
to new business development.

Underpinned by these positive developments, pro-forma Group EBIT rose by 15.6%, driven
by improved operating performances at Rexel, up 18.8%, and the “New PPR”, up 14.6%.
Despite disappointing results in February-April, the Luxury goods activities recorded a 33%
increase in EBIT in the first half. The Gucci brand reported a 6.1% increase in EBIT while
Bottega Veneta, Boucheron and the designer brands considerably reduced their operating




losses. Retail division EBIT grew by 4.7%, thanks to productivity gains and tight cost control.
Nearly all of the Retail companies recorded growth in operating results for the period.

Pro-forma operating margin rose by 0.4 point to 5%. This significant increase was driven by
improved operating profitability at Rexel, up 0.5 point to 4.1%, and the “New PPR”, up
0.3 point to 5.4%, due to a sharp rise in Luxury Goods, up 1.9 point.

Marked improvement in financial income |

Net financial expenses declined 9.7% to € 153.2 million, primarily reflecting lower average
net financial indebtedness during the half —year as a result of earlier strategic disposals.

[

Strong growth in results |

Non-recurring expenses amounted to € 12.7 million and encompassed: (i)
€ 195.4 million in net gains on the sale of assets, primarily linked to the sale of an
additional 14.5% stake in the consumer credit business; (ii) restructuring expenses of
€ 59 million, of which € 51 million in Luxury Goods; and (iii) other non-recurring
items including the write-down of certain Luxury Goods assets, for € 147.7 million,
and Rexel assets, for € 35.5 million, along with the reversal of provisions on treasury
stock in the amount of € 29.1 million.

The Group’s tax expense of € 117.3 million for the period included an € 8.5 million
tax charge on non-recurring income and a € 40.5 million tax charge arising from the
capital gain on the sale of the 14.5% stake in the consumer credit business. The
effective tax rate came to 26% versus 25% in the second half of 2003.

Net income of consolidated companies rose 30.1% to € 286 million in the first half.
Group net income surged 61.5% to € 191.1 million. Excluding non-recurring items,
Group net income stood at € 202.7 million, up by 0.3%.




Financial structure and cash flow

]

(in € million) H1 2004 H1 2003
Free cash flow from operations (17.6) (393,2)
06/30/2004 106/30/2003
Consolidated shareholders’ equity 7,540.9 8,910.9
o/w Shareholders’ equity- Group share 6,949.2 6,550.3
Net indebtedness 7,885.4 5,512.9

Free cash flow from operations improved by € 375.6 million compared to the same period last
year. This sharp improvement reflects: (i) an increase in the Group’s net cash from operating
activities to € 531.3 million over the period, up 4.6% on a reported basis and 15.1% after
adjusting for disposals; (ii) a sharp decline in working capital requirements, notably in Luxury
Goods and (iii) the reduction in net capital expenditure (€ 187.4 million in H1 2004 vs € 233.3
million), in line with Group strategy.

Consolidated shareholders’ equity amounted to € 7,540.9 million at June 30, 2004, a drop
compared with June 30, 2003, due to the increased stake in Gucci Group. Shareholders’
equity - Group share rose by 6.1% to € 6,949.2 million.

The change in Group net indebtedness at June 30, 2004 was mainly attributable to the
previously announced impact of the acquisition of minority interests in Gucci Group in April

and May 2004.

Highlights of the first half of 2004: Strategic shift continues

¢ Successful completion of offer to purchase Gucci Group shares:

Pursuant to the commitment made in September 2001, Pinault-Printemps-Redoute completed
an offer to purchase all of the outstanding Gucci Group shares not already owned by the
Group. Following the tender offer, Gucci Group shares were delisted from the New York and
Amsterdam stock exchanges, and Pinault-Printemps-Redoute now holds 99.39% of the share
capital of Gucci Group. Pinault-Printemps-Redoute has initiated proceedings with the
Commercial Court in Amsterdam for the withdrawal of Gucci Group shares.

e New management team and organisation at Gucci Group:

Alessandra Facchinetti, John Ray and Frida Giannini have been appointed as creative
directors of Gucci’s womenswear, menswear and accessories, respectively. Stefano Pilati has
been appointed creative director of Yves Saint Laurent.
Robert Polet assumed his functions as Chief Executive Officer of Gucci Group as of July 1,

2004.



e Sale of an additional stake in Finaref:

As part of its program to dispose of non-strategic assets, Pinault-Printemps-Redoute sold an
additional 14.5% stake in its consumer credit business to Crédit Agricole in late March. The
Group will retain a 10% stake in Finaref as part of a long-term partnership in the business.

Other highlights of the period ‘ B

¢ Retail division expands and optimizes its commercial operations
Retail companies continued to expand in France and abroad.

While continuing its strategy of new store openings with a strong emphasis on international
development, Conforama is actively pursuing the deployment of its new store format, with
extremely positive results. Fnac is reinforcing its leading positions mainly in cultural goods
and the most innovative technological products in France and is expanding its footprint
abroad. In addition to opening new stores in established markets, Fnac recently signed a
partnership agreement with the Greek retailer, Marinopoulos Group.

Redcats is accelerating the development of its leading brands in France and consolidating the
presence of its home-grown brands on overseas markets, particularly in Europe. In the US,
Redcats USA is implementing an action plan to restore sales growth through a combination of
innovative marketing and merchandising initiatives and the introduction of a new overstocks
activity, which will help offset the phase-out of its activities with Sears. Printemps is boosting
sales through its program to reallocate selling space and the development of its Sports
division and Madelios.

CFAO is successfully pursuing its development in North Africa and consolidating its leading
positions in its core businesses in the automobile, pharmaceuticals and high technology
sectors.

¢ Reinforced financial structure

In late March, the Group completed a € 650 million bond issue with a 5.25% coupon,
maturing in 2011. This was followed by an additional € 150 million tranche in July 2004. The
Group thus continues to strengthen its financial structure by diversifying its sources of
funding and extending the maturity of its debt.

Subsequent event ]

On July 1, 2004, Redcats signed an agreement to acquire Jotex, a Scandinavian home
shopping company specializing in home textiles. The acquisition is part of Redcats’ strategy
to reinforce its presence in this region and expand its product offering in the household
category.




Pro-forma

In order to provide meaningful comparisons between interim positions at June 30, 2004 and
June 30, 2003, pro-forma income statements were prepared based on the following
principles:

- companies divested or deconsolidated in 2004 and 2003 were excluded from the scope of
consolidation as of January 1, 2003,

- companies acquired and fully consolidated for the first time in 2004 or during 2003 were
consolidated over a period of 6 months in 2004 and 2003,

- the 2003 income statements of foreign subsidiaries are converted at the average exchange
rate for the first half of 2004.

“New PPR”
“New PPR” corresponds to Luxury Goods (Gucci Group), Retail activities (Conforama,

Fnac, Mobile Planet, Printemps and Redcats, including Credir and Financial Services
businesses, Orcanta; Kadéos and CFAQO) and the head office.

The presentation of half-year results 2004 to the financial community will be broadcast live
from 8:30 am on http://international.pprgroup.com. A recorded version will be also available
later in the day. To listen to the audio of the presentation, it's necessary to have Real Player or
Windows Media Player.

CONTACTS

Media: Thomas Kamm +33-1 4564 63 46
Catherine Malek +33-14564 61 20

Analysts/Investors: David Newhouse +33-145 64 63 23
Alexandre de Brettes +33-14564 61 49

Media website: www.pprlive.com

Analysts/investors website: www.pprfinance.com
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Appendix E



09/08/2004:Gucci

adidas by Stella McCartney - Introducing the first true sport performance design
collection for women

New York, Herzogenaurach/Germany, September 8, 2004 - adidas and Stella McCartney
announced a long-term partnership today in New York, presenting the adidas by Stella McCartney sport
performance collection. For the first time ever a high-end fashion designer has created a functional sport
performance range for women. The first collection will be available in stores across the U.S., Japan and
Europe starting spring/summer 2005.

Offering products for Running, Gym/Workout and Swimming as well as Cover-ups, adidas by Stella
McCartney is truly a first and a genuine innovation in the women's sportswear market. 'This collection
gives women what they want, products that both perform and look great', says Bill Sweeney, Project
Leader and Head of Apparel at the adidas Sport Performance division. 'We combined Stella's unique
design and herinstinctive insight into women with adidas' knowledge in creating breakthrough functional
sports products.’

Stella McCartney adds: 'Women take both - their sports and their style - seriously. Why should we have

to sacrifice one for the other? Working with adidas is a lifetime opportunity to give female sports
enthusiasts a choice.’

Stella McCartney not only worked with adidas but with a number of athletes to ensure the product
delivers on both performance and, of course, style. Both companies appointed a designated team to work
together on the project. The cooperation is a long-term one and plans are to cover even more sport
performance areas in the future. The first collection will hit retail in February 2005 and will be available in
high-end department stores in the U.S. and Japan as well as 18 adidas Sport Performance Center stores
in Europe. The collection will roll out twice a year, with price points ranging from 40 to 200 Euros.

Note: adidas offers products in three different divisions: Sport Performance (leading technologies), Sport
Heritage (Originals models), Sport Style (sports-inspired design collaboration with Yohji Yamamoto). The
adidas by Stella McCartney range is part of the adidas Sport Performance division.
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For further information please contact:
Nelly Kennedy
Global PR
adidas-Salomon AG
Tel.: +49 160 884 2229
nelly.kennedy@adidas.de

Pinault-Printemps-Redoute 2004




