MARTIN LIPTON
HERBERT M. WACHTELL
THEODORE GEWERTZ
BERNARD W. NUSSBAUM
RICHARD D. KATCHER
DOUGLAS S. LIEBHAFSKY
PETER C. CANELLOS
MICHAEL W. SCHWARTZ
ALLAN A. MARTIN
BARRY A. BRYER
LAWRENCE B. PEDOWITZ
ROBERT B. MAZUR

PAUL VIZCARRONDO, JR.
PETER C. HEIN

HAROLD S. NOVIKOFF
DAVID M. EINHORN
KENNETH B. FORREST
MEYER G. KOPLOW
THEODORE N. MIRVIS
EDWARD D. HERLIHY
RICHARD D. FEINTUCH
DANIEL A, NEFF

ERIC M. ROTH

WARREN R. STERN
ANDREW R, BROWNSTEIN
MICHAEL H, BYOWITZ
PAUL K. ROWE

MICHAEL 8, BENNER
MARC WOLINSKY

DAVID GRUENSTEIN
PATRICIA A. VLAHAKIS
STEPHEN G. GELLMAN
SETH A. KAPLAN
BARBARA ROBBINS
STEVEN A, ROSENBLUM
PAMELA S. SEYMON
STEPHANIE J. SELIGMAN
ERIC S. ROBINSON
ELLIOTYT V. STEIN

JOHN F. SAVARESE
SCOTT K. CHARLES
ANDREW C. HOUSTON
PHILIP MINDLIN

DAVID S. NEILL

JODI J. SCHWARTZ
ADAM O, EMMERICH
CRAIG M. WASSERMAN
ADAM D. CHINN
GEORGE T. CONWAY Il
RALPH M. LEVENE
RICHARD G. MASON
KAREN G. KRUEGER
DOUGLAS K. MAYER
DAVID M. SILK

ROBIN PANOVKA
DAVID A, KATZ
MITCHELL S. PRESSER
ILENE KNABLE GOTTS
JEFFREY R, BOFFA
DAVID M. MURPHY
JEFFREY M, WINTNER
TREVOR S. NORWITZ
BEN M. GERMANA
ANDREW J. NUSSBAUM
MICHAEL S. KATZKE
RACHELLE SILVERBERG
DAVID C. BRYAN
STEVEN A. COHEN
GAVIN D. SOLOTAR
DEBORAH L. PAUL
DAVID C. KARP
RICHARD K. KIM
JOSHUA R. CAMMAKER
MARK GORDON
JOSEPH D. LARSON
LAWRENCE S. MAKOW
JARED M. RUSMAN

By Federal Express

Office of International Corporate Finance
Division of Corporation Finance
Securities and Exchange Commission

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

Re:

WACHTELL, LIPTON, ROSEN & KATZ

S| WEST S2ND STREET

NEW YORK, N.Y. |I0QI2-6150

TELEPHONE: (212) 403-1000
FACSIMILE: (212) 403-2000

GEORGE A. KATZ (1965-1989)
JAMES H. FOGELSON (1967-t991)

f\
cou NSEL Ny,
N SN

WILLIAM T. ALLEN " _JOHN M\\RICHMAN
PAMELA EHRENKRANZ . LEONARD‘MIROSEN
NORMAN REDLICH | RQM_,Y-R!@I—OLF\ ﬁ“

b

o R 0820 /}

Ny,

Marth'7, 2002

MAR 29 2002

Pinault-Printemps-Redoute S.A.

Submission Pursuant to Rule 12g3-2(b)(iii)

Ladies and Gentlemen:

Section 12(g) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),

£9-5119

MICHAEL W. JAHNKE
LOR}I S. SHERMAN
ADRIENNE ATKINSON

BARBARA KOHL GERSCHWER

SETH GARDNER
PAULA N. GORDON
JEANNEMARIE O'BRIEN
T. EIKO STANGE
SCOTT L. BLACK
LORENZO BORGOGN!
JAMES COLE, JR.
STEPHEN R. DIPRIMA
BETTINA ECKERLE
DAVID L. ELSBERG
NANCY B. GREENBAUM
ARRIE R. PARK ,
DAVID A. SCHWARTZ
ALEXANDER SHAKNES
WAYNE W. YU

ANDREW J.H. CHEUNG
NICHOLAS G. DEMMO
ELAINE P. GOLIN

IGOR KIRMAN
JONATHAN M. MOSES
ADAM J. SHAPIRO

o,
Je
MI
Joi
ERI,
wiL
MAF

BEN. . +ACKLER

ISRAEL FRIEDMAN
DIMITRY JOFFE
ROY J. KATZOVICZ

MARK H. KIM

ROBERT J. LIUBICIC
GREGORY E. OSTLING
JONATHAN E. PICKHARDT
GREGORY N. RACZ
HILARY SUNGHEE SEO
MATTHEW H. BAUGHMAN
EDWARD J.W. BLATNIK
BENJAMIN S. BURMAN
DON W. CRUSE, JR.
NELSON O, FITTS
JEFFREY C. FOURMAUX
MICHAEL GAT

TERESA K. GOEBEL
JEREMY L. GOLDSTEIN
MAURA R. GROSSMAN
JOSHUA M. KOLMES
PETER E. IZANEC
DAVID B. LAT

MARTIN LEBWOHL
LAURA A, MCINTOSH
JOSHUA A, MUNN
DAVID J. PASSEY

NETT
wIEB
... GOULDIN
SEAN J. GRIFFITH
MATTHEW M, GUEST
MARK A, KOENIG
JANICE A, LIV
GEORGE J. RHEAULT

*OF MARYLAND BAR ONLY

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

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.

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 ¢onstitute an

Pursuant to Rule 12g3-2(b)(4), the information contained in, and the documents

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, filed with a stock exchange (and which was
made public by that exchange) or distributed to its securities holders:

1. On March 5, 2002, Rexel S.A., a subsidiary of the Company, issued a press release
announcing its 2001 annual results. A copy of this press release is attached as Appendix
A to this letter.

2. On March 7, 2002, the Company issued a press release announcing its 2001 annual
results. A copy of this press release is attached as Appendix B to this letter.

3. On March 7, 2002, the Company made a slide presentation to analysts regarding its 2001
annual results. A copy of this slide 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,

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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REXEL FINANCIAL NEWS
2001 ANNUAL RESULTS

REXEL IN 2001 — A GOOD PERFORMANCE IN DECLINING MARKETS

The consolidated financial statements of the REXEL Group for the financial year ended 31 December
2001 were approved at the meeting of REXEL'’s Board of Directors held on 4 March 2002 and chaired
by Alain REDHEUIL.

Consolidated results

(in € million) 2001 2000 Change
Sales 7,958.3 7,109.9 +11.9%
Gross profit 1,948.0 1,763.3 +10.5%
Net operating income 400.1 4141 -3.4%
Net income before goodwill 2156 217.9 -1.1%

amortisation
Net income, REXEL share 179.5 193.6 -7.3%

Following a record year in 2000, REXEL has continued its drive for growth and has demonstrated its
resilience in the face of the difficult market conditions in 2001.

SUSTAINED COMMERCIAL STRATEGY

In most of the countries in which the Group operates, market conditions have deteriorated significantly
over the course of 2001. The effect of this general downturn on the 2001 turnover is exaggerated by
the Group’'s strong growth in 2000. When taking the figures on a like for like basis with respect to the
group structure, exchange rates and the number of working days in the year, sales have declined by
3.6% in 2001, compared to a 6.7% increase in 2000. However, excluding North America, which was
severely impacted in the second half of the year, sales were up 0.2% on a like for like basis. The
Group increased its market share in all regions in which it operates. Consolidated sales for 2001 stand
at € 7,958.3 million, an increase of 11.9% over the previous year.

Acquisitions made in 2001 account for annualised sales of € 238.8 million. Principal acquisitions were
RYALL, ESCO and COMMERCE in the US, and KONTAKT SYSTEME in Switzerland and Germany.
REXEL also finalised minor transactions which have enabled it to complement its European network.
The Group has also begun operating in Russia.




SOLID RESULTS AND SIGNIFICANT DEBT REDUCTION

Gross profit has increased by 10.5% over the previous year to reach € 1,948.0 million, representing
24 5% of sales.

EBITDA (operating income before depreciation) stands at € 452.2 million. Net operating income has
declined by only 3.4% to stand at € 400.1 million, being 5.0% of sales. This performance is largely due
to corrective measures implemented with effect from the first quarter of 2001, as well as tight
management of gross profit which, on a like for like basis, has increased by 0.2 point.

REXEL has implemented a very strict cost control programme, which has resulted in external costs
remaining stable despite adverse conditions, as well as a significant reduction in the number of
employees, particularly in the US. At the end of 2001, staff numbers at the Group level were down 6%
on a like for like basis.

Net financial result represents a net expense of € 107.4 million compared with € 77.4 million in 2000.
This increase is due to the cost of funding the acquisitions made since the second half of 2000.

Net non-recurring result represents a net expense of € 11.4 million (€ 15.2 million in 2000).

Net income before goodwill amortisation stands at € 215.6 million, down just 1.1% on the previous
year (€ 217.9 million), whilst net income, REXEL share, stands at € 179.5 million, down 7.3% on the
previous year (€ 193.6 million).

Debt reduction as a result of the cash-flow generated by operations, good control of working capital
requirements, and the sale of Westburne's non-electrical operations in North America, has strengthen
the Group's capital structure. Total shareholders’ funds have increased to € 1,343.4 million from
€ 1,213.2 million at 31 December 2000. The Group’s debt/equity ratio has shown a substantial
improvement, down from:1.20 at the end of 2000 to 0.85 at 31 December 2001.

DIVIDEND LEVEL IS MAINTAINED

A resolution will be put to the Annual General Meeting to be held in Paris on Monday 13 May at 10am,
to declare a net dividend of € 2.22 with a tax credit of € 0.19, being a gross dividend of € 2.41, thus
maintaining the dividend at the same level as that of the previous year.

OUTLOOK FOR 2002

REXEL starts 2002 with a better cost basis and will continue its programme of expense control and
organisational restructuring whilst at the same time speeding up the development of those tools
(marketing, information systems and logistics) which will play a decisive role in the Group’s future
performance. The Group will expand the application of its commercial strategy which is essential for
further development of the business. REXEL will thus be well positioned to fully benefit from any
upturn in the economic situation and to continue its aggressive strategy.

REXEL, a subsidiary of PINAULT-PRINTEMPS-REDOUTE Group, is the world leader in the
distribution of electrical parts and supplies. Through its network of more than 1,900 branches, the
group is active in 33 countries and employs 25,000 people.

Press relations: Valérie NOWAK | 33142855989
Analyst/investor relations: Jean-Philippe FACQUES 2 33142855761
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PINAULT
PRINTEMPS-REDOUTE

Paris, March 7 2002

Press release

2001 results:
Group earnings hold up extremely well despite the sharp economic
downturn

o Sales: & +12.3%
0 Operating income: A + 4.8%

o Net income Group share before amortisation of goodwill: & +1.4%

The Supervisory Board of Pinault-Printemps-Redoute, chaired by Mrs. Patricia Barbizet, met
on March 6, 2002 to review the Group’s audited financial statements for the year ended
December 31, 2001, as approved by the Management Board.

In euro million 31/12/2001 31/12/2000 Change
Sales 27,798.5 24,761.2 12.3%
Operating income 1,978.3 1,887.2 4,.8%
Net mpome Group shgre before 890.6 878.1 1.4%
amortisation of goodwill

Net income Group share after amortisation

of goodwill 752.7 767.0 -1.9%
Diluted earnings per share before goodwill (euros) 7.31 7.27 0.6%
Dividend (euros) 230" 2.18 5.5%
Net cash from operating activities 1,657.3 1,017.5 62.9%
Net operating investments (606.8) (650.5) -6.7%
Net financial investments (1,819.3) (2,973.5) -38.8%
Consolidated shareholders’ equity (1) 8,560.0 7,379.4 16.0%
Net financial debt 6,418.8 5,487.2 17.0%
Financing of customer loans 5,421.7 5,245.2 3.4%
(1) Including shareholders’ equity Group share 5,692.1 4,357.9 30.6%

* Subject to approval by the Annual General Meeting on May 21, 2002




Satisfactory commercial performance j

Pinault-Printemps-Redoute sales rose to 27,798.5 million euros in 2001, up 12.3% over the
previous year. The increase in sales reflects the capacity of the Group's businesses to
withstand the economic downturn, particularly in the United States and in the luxury goods
sector. 1t also takes into account external growth transactions completed in 2000 and 2001,
mainly in the Retail and Business-to-Business divisions.

On a comparable structure and constant exchange rates, Group sales rose by 2.6%. With
the exception of the Business-to-Business division, where Rexel in particular was severely hit
by the recession in North America, the Divisions posted a further rise in sales on a
comparable basis. Excluding North America, the Group’s business was up 5.5% on a
comparable basis, reflecting the Group’s robust performance against a backdrop of slower
economic growth.

Sales growth includes the net positive impact of external growth transactions totalling
2,343.3 million euros. Within the Business-to-Business division, this mainly reflects the
impact on a full year basis of external growth transactions completed in 2000 by Rexel
(Westburne) and, to a lesser extent, by Guilbert (BCOP’s European business). Within the
Retail Division, this stems from acquisitions completed by Conforama, mainly Emmezeta in
ftaly. In the Luxury division, this includes the consoclidation on a full year basis of acquisitions
completed in 2000 (Yves Saint Laurent and Boucheron) and, to a lesser extent, transactions
completed in 2001 (Balenciaga, Bottega Veneta, Bédat & Co, Di Modolo).

Group sales rose by 7.2% in France and by 16.8% internationally. Sales outside France
currently accounts for 54.7% of Group sales, and were up 2.2 basis points over 2000 and 7.9
basis points over 1989.

Earnings hold up in a difficult economic environment

Group operating income rose to 1,978.3 million euros in 2001, up 4.8% despite a sharp
downturn in North America. The recession in the United States, which deepened after the
tragic events of September 11, 2001, led, at a constant exchange rate, to a 94.4 million euro
decline in operating income on the American continent, representing a 28.6% decline.
Excluding the American continent, operating income was up 11%.

The Group posted a 7.1% operating margin in 2001, versus 7.6% in 2000. Excluding
Americas, the operating margin in 2001 was 8%, as in 2000.

The change in the Group’s operating income reflects major changes arising from
developments in the Retail and Luxury Goods divisions, as a result of implementation of the
Gucci group multi-brand strategy. Total development costs reached 126.4 million euros in
2001, versus 52.6 million euros in 2000. Development costs accounted for 6.4% of operating
income in 2001, versus 2.8% in 2000.

Group net interest expense rose to 417.8 million euros, up 59.2% over 2000. This is mainly
due to the full year effect of acquisitions completed in the second half of 2000 as well as
2001 (Emmezeta, the Group’s purchase of additional Gucci shares).

Prior to the amortisation of goodwill, net income for the Group reached 890.6 million euros in
2001, up 1.4% over 2000.




After amortisation of goodwill, 2001 net income Group share was 752.7 million euros,
representing a moderate decline of 1.9% versus 2000.

Before amortisation of goodwill, diluted earnings per share was 7.31 euros, up 0.6%,
compared to the prior year.

Financial strength l

Net cash from operating activities was up 62.9% in 2001, as a result of virtual stability in the
cash flow (-3.2%), lower working capital requirements excluding Credit and Financial
Services and a small rise in customer loans.

This major increase in net cash from operating activities produced a free operating cash fiow
of 1,050.5 million euros in 2001, up 186.2%.

Operating investments net of disposals stood at 606.8 million euros in 2001. Regarding gross
operating investments, the main items were as follows: innovation and store openings
accounted for 269 million euros versus 122 million euros in 2000, logistics and IT
investments represented 213 million euros and refurbishment and renovation accounted for
197 million euros.

The Group's purchase of additional Gucci shares accounted for 836 million euros of net
financial investments, with the balance divided between acquisitions in the Luxury Goods
division and, to a lesser extent, in the Retail and Business-to-Business divisions.

At 31 December 2001, consolidated shareholders’ equity stood at 8,560 million euros, of
which 5,692 million euros represented shareholders’ equity Group share. Consolidated
shareholders’ equity was up 16% over the end of 2000. Shareholders’ equity Group share
rose by 30.6% during the year.

The debt-to-equity ratio stood at 75% at 31 December 2001, versus 74% at 31 December
2000.

Group net financia! debt stands at 6,418.8 million euros. The increase mainly reflects the
impact of the buyback of additional Gucci shares, other financial investments (Emmezeta
and acquisitions by the Luxury goods division in 2001) and the extraordinary dividend
payment by Gucci in December 2001.

2001 highlights |

In January 2001, the buyback of CARDIF’s stake in Finaref Vie and Finaref Risques Divers
provided Finaref with a vehicle for self-sustained development in the insurance industry.

In February 2001, the Gucci Group acquired a 66.67% stake in Bottega Veneta, an Italian
brand in the luxury leather goods sector.

In April 2001, Conforama completed its acquisition of a 60% stake in the Emmezeta group,
the second largest specialised distributor of household goods in Italy.




In April 2001, the Gucci group signed an agreement with Stella McCartney in order to
develop this luxury brand specialised in ready-to-wear apparel and women'’s accessories on
a global basis. :

In July 2001, the Gucci group acquired 91% of Balenciaga, a world-reputed brand of
perfume, ready-to-wear articles and luxury accessories.

In September 2001, Finaref signed an agreement with Cetelem enabling the Group, in
September 2002, to take over the distribution and management of store cards and
Conforama loans from Facet, as well as the development of international credit activities
globally, through the establishment of joint-ventures in ltaly, Spain and Portugal.

in September 2001, Pinault-Printemps-Redoute signed a tripartite agreement with Gucci and
LVMH enabling it to raise its stake in Gucci to 53.2%. This agreement firmly established
Pinault-Printemps-Redoute’s presence in the luxury goods industry.

In November 2001, Pinault-Printemps-Redoute launched a €1.38 billion issue of bonds
convertible/exchangeable into new or existing shares (OCEANE). Conversion of the
OCEANE bonds, mainly by Artémis, bolstered the Group’s shareholder equity.

In December 2001, the signing of an agreement with ABN Amro, the Dutch bank, led to the
establishment of Banque Finaref-ABN Amro, specialising in savings and investment products
for retail customers.

Post-year end event

Following the acquisition of a 60% stake in the ltalian group Emmezeta, Conforama finalised
payment of the remaining 40% in January 2002. This confirms Conforama’s strategy to
become a leader in a highly promising market such as Italy.

Dividend rises by 5.5%

At the Annual General Meeting on May 21, 2002, the Supervisory Board will recommend a
5.5% increase in the dividend to 2.30 euros per share. Shareholders will be entitled to a tax
credit under the provisions of current tax regulation. After approval by the Annual
Shareholder General Meeting, dividend payment will be made on June 7, 2002.

[

Parent company res ults

The parent company's income before tax and exceptional items amounted to € 52.9 million in
2001, compared to € 55.4 million in 2000. Net income was € 162.0 million in 2001, versus
€ 155.3 million in 2000.




Outlook

In his comments on the Group’s 2001 results, Serge Weinberg, Chairman of Pinault-
Printemps-Redoute’s Management Board, made the following statement: « Since the first
half of 2001, we have taken appropriate measures to weather the economic slowdown in the
United States as well as in Europe. Although year-end results were lower than anticipated,
we have entered 2002 with a much improved cost structure ».

We have made conservative assumptions for 2002; nevertheless, | am optimistic regarding
our prospects in view of our overall efforts, current reorganisation and investments for the
future, all the more since any economic upturn will have a very positive impact on our results.
Furthermore, | am confident in the Group’s capacity to substantially improve profitability. »

I
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Pinault-Printemps-Redoute is the European leading muiti-specialist distribution group and a major
player in Luxury Goods with four divisions:

Retail, Luxury Goods, Business-to-Business, and Credit and Financial Services. The Group is
committed to organically growing its business, which includes leading brands Gucci, Yves Saint
Laurent, Fnac, Conforama, Rexel, and Guilbert, among others. Pinault-Printemps-Redoute is a global
company, operating in 65 countries across five continents and generating more than half of its sales
outside of France.

Pinault-Printemps-Redoute trades on the Euronext Paris under the symbol “PP” (12148).

CONTACTS

e Analysts : David Newhouse (PPR) +33 1.44.90.63.23
Alexandre de Brettes (PPR) : +33 1.4 44.90.61.49

e Press : Laetitia Olivier (PPR)  +33 1.44.90.63.80
Taylor Rafferty Londres : Matthew Nardella : +44 207 936 0400
Taylor Rafferty New York : Colin Pritchard : +1 212 889 4350
E-mail : ppr@taylor-rafferty.com

e From 2.00pm onwards, you will be able to listen to the analysts meeting chaired by Serge
Weinberg at 10.30 by calling the following number : 44 208 288 4459
= Access code forthe French version ;: 672 142
= Access code forthe English version : 672 122
¢ Replay of the analysts meeting on PPR web site from 17.00 pm :

Www.pprgroup.com




CONSOLIDATED INCOME STATEMENT
For the years ended December 31, 2001, 2000 and 1999

(in million of euros) 2001 2000 1999 1999
New
Standards* Published
Net sales 27 798,5 24 761,2 19 529,3 18911,6
Cost of sales (17 170,8) (15173,8) (12 123,6) (12 106,0)
Gross margin 10 627,7 95874 7 405,7 6 805,6
Payroll expenses (3 754,1) (3 351,3) (2632,2) (2 544,2)
Other operating expenses and income (4 895,3) (4 348.,9) (3 294,3) (3 056,7)
Operating income 1978,3 1887,2 1479,2 1204,7

l I ) N | B |

Net financial expenses (417,8) (262,4) (155,0) (64,5)
Income from ordinary activities before taxes 1560,5 1624,8 1324,2 1140,2
Non-recurring items (33,0) (27,0) (34,6) (26,7)
Income taxes (291,7) (359,3) (331,3) (268,0)
Employee Profit-sharing 0,0 0,0 0,0 (44,2)
Net income of consolidated companies 12358 12385 958,3 801,3
Share in earnings of equity affiliates 6,6 6,3 5,0 135,3
Amortization of goodwill {149,0) (118.6) (97.,1) (89.6)
Net income before minority interests 1093,4 1126,2 866,2 850,0
Minority interests 340,7 359,2 2377 2243
Attributable net income 752,7 767,0 628,35 625,7
Earnings per share (in euros) 6,32 6,46 5,32 5,30
Fully diluted earnings per share (in euros) 6,21 6,37 5,30 527
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Consolidated balance sheet
As at December 31, 2001, 2000 and 1999

Assets
(in million of euros) 2001 2000 1999 1999
New
Standards * Published
Fixed assets
Goodwill 5291,9 44117 32428 3068,8
Other intangible assets 6496,1 5212,4 3609,7 3594,3
Property, plant and equipment 2669,7 23081 1924,0 1662,2
Long-term investments
Investments in equity affiliates 76,6 36,9 41,1 5511
Non consolidated investments 151,9 257,6 94,7 98,3
Other investments (1) 453,5 336,6 2377 155,8
682,0 631,1 3735 805,2
Total fixed assets 15139,7 125633 9 149,8 9 130,5
Current assets
inventories and work-in-progress 38226 3659,5 2942,9 29247
Operating receivables (2) 37788 3938,5 3398,7 3326,9
Customer loans (2) 54401 5413,3 5311,5 -
Non-operating receivables (2) 1088,8 915,3 586,89 643,5
Cash and cash equivalents 5709,2 5219,6 49375 43488
Total current assets 19 839,5 19 146,2 171775 11 243,9
Total assets 34 979,2 31 709,5 26 327,3 20 374,4
(1) Including due within less than one year : 276,3 2113 80,5 395
(2) Including due after more than one year : 20539 20020 1896,2 924
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Consolidated balance sheet
As at December 31, 2001, 2000, and 1999

Liabilities and shareholders'equity

(in million of euros) 2001 2000 1999 1999
New
Standards* Publis hed
Shareholders'equity
Share capital 489,86 362,2 363,4 3634
Additional paid-in capital 17879 1299,8 14394 1439,4
Cumulative translation adjustments 8383 504,6 253,1 253,2
Consolidated reserves 18236 14243 908,0 1033,9
Attributable net income for the year 752,7 767,0 628,5 625,7
Shareholders’equity - Group share 5692,1 43579 35904 37156
Minority interests 28679 30215 27075 2639,5
Consolidated shareholders ' equity 8 560,0 73794 6297,9 63551
Reserves forcontingencies
Retirement and related commitments (1) 1494 148,8 106,6 101,8
Other contingencies (1) 660,4 659,3 749.7 533,7
809,8 808,1 856,3 635,5
Liabilities
Net borrowings excluding customers loans 12128,0 10 706,8 79792 7780,2
Financing of customer loans 54217 52452 4604,3 0,0
Total (2) 17 549,7 15 952,0 12583,5 7780,2
Operating payables (3) 6 607,3 6190,4 5034,3 49171
Customer deposits (3) 18,4 168,1 707,2 -
Non-operating payables (3) 1434,0 12115 848,1 686,5
25 609,4 23522,0 181731 13 383,8
Total liabilities and shareholders'equity 34979,2 317095 26327,3 20374,4
(1) including due within less than one year : 344,2 243,6 2761 1919
(2) Inctuding due within less than one year : 8947.9 8345,2 67643 3 816,1
(3) Including due after more than one year : 139,0 2750 332,5 1435
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CONSOLIDATED CASHFLOW STATEMENT

For the years ended December 31, 2001, 2000, and 1999

(in million of euros) 2001 2000 1999 1999
New
Standards*  Published

Net income of consolidated companies 1235,8 12385 958,3 801,3
Dividends received from equity affiliates 6.6 3.8 35 2482
Other non cash movements 205,5 2535 2458 217.8
Net cash from operating activities before changes in working capital 14479 14958 1207,4 12673
Changes in working capital 360.9 (173,6) 0,2) 39,0
Changes in customerloans (151,5) (304,7) (516,5) 0,0
Net cash from operating activities 1657,3 1017,5 690,7 1306,3
Acquisitions of tangible and intangible assets (872,7) (731,9) (557.8) (531,3)
Disposals of tangible and intangible assets 265,9 81,4 439 439
Net operating investments (666,8) (650,5) (513,9) (487,4)
Net financial investmenté (1819,3) (2973,5) (523,5) (1027,8)
Netcash used by investing activities (2426,1) (3 624,0) (1037,4) (15152
Changes in borrowings 1226,4 27166 4451,3 3598,1
Capital increase 503,3 1854 59,9 59,9
Dividends paid by Pinault-Printemps-Redoute, parent company (254,3) (209,0) (168,3) (168,3)
Dividends paid to minority interests (393,1) (68,6) (61,1) (55,9)
Net cash from financing activities 10823 26244 42818 34338
Effect of exchange rate changes on cash and cash equivalents 176,1 264,2 256,2 256,5
Net increase in cash and cash equivalents 489,6 282,1 4191,3 34814
Cash and cash equivalents at beginning ofthe year 5219,6 4937,5 867,4 867,4
Effect on opening 1999 of the new consolidation standards ) (121,2)

Cash and cash equivalents at end of the year 57092 52196 49375 4348,8

iman ialstatements restatedina rdan e ithr len

the ren h C mit dela glementati nC m ta le




INFORMATION BY DIVISION

(in million of euros} Retail Luxury Business Financial Others Eliminations CONSOLIDATED
Goods tc Business Services TOTAL
2001
Net Sales 118531 25418 125199 799.8 23,6 (39.,5) 27 798,5
Operating income 530,5 403,3 12,7 271,2 0,6 19783
Operating cash flow 817.2 511.3 792.2 308.2 48 2 433,7
Net operating investments (324,0) (326.,6) (31.2) {24,2) 99,2 (606,8)
Operating fixed assets 52529 5179.3 3784,2 218,8 42,9 (20,4) 14 457,7
Operating working capital 411.7) 519.8 947.8 {31,3) (9.8) {20,7) 994,1
Customer loans net of deposits 54217 5421,7
Average number of employees 50 677 9482 45998 1202 212 107571
2000
Net Sales 10771.4 22101 11 056,3 7411 22,0 (39,7) 247612
Operating income 562,2 4194 677,9 240,2 (12,5) 18872
Operating cash flow 7478 4842 779.9 263.3 (5,1) 2270,1
Net operating investments (294.9) (193,2) (148,5) (4,3) (9.6) (650,5)
Operating fixed assets 4 245,0 36682 3658,8 250,8 1301 (20,7} 11932,2
Operating working capital (133,6) 329.7 12246 (20,9) 6,6 1,2 1407,6
Customer loans net of deposits 52452 52452
Average number of employees 46 510 7 531 41 867 1284 202 97 394
;

1999 New Standards *
Net Sales 9363,3 785.3 87412 662,2 7.5 (30,2) 19529,3
Operating income 4910 1739 590,6 2233 04 14792
Operating cash flow 629,3 199,68 682,4 2596 6,7 17776
Net operating investments {326,9) (67.4) {106,1) (9.6) (3.9) (513,9)
Operating fixed assets 4031,0 19677 2389,5 281,0 128,3 (21.2) 8776,3
Operating working capital (261,6) 202,5 13955 (13,4) (6,2) (9.4) 13074
Customer loans net of deposits 4604,3 4604,3
Average number of employees 43039 2210 33160 890 131 79 430

(% 1999 financial statements restated in accordance with rule n®99-02 of the French "Comité de la Réglementation Comptable"
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INFORMATION BY GEOGRAPHIC AREA

The following information is based on the countries in which fully consolidated companies are located

or conduct their operations. The breakdown of sales by destination is not materially different from

the breakdown by location

CONSOLIDATED
{in million of euros) France Europe Americas Africa Oceania Asia TOTAL

2001

Net sates (1) 12 598,6 6613,2 5900,3 11514 601,9 933.1 27798,5
Operating income 928,8 433,5 2358 91,3 35,3 253,6 19783
Operating fixed assets 5894,1 57917 2 369,1 114,4 145,9 142,5 14 457,7
Average number of employees 53 340 25624 16123 7863 2211 2410 107571
2000

Net sales (1) 117511 5 563,0 5085,4 982,2 611,0 768,5 24 761,2
Operating income 888,0 3747 3208 79,3 40,1 184,3 18872
Operating fixed assets 47422 42010 24011 110,7 156,4 320,8 11932,2
Average number of employees 50378 20 699 14203 7825 2149 2140 97394
1999 New Standards *

Net sales (1) 103871 4346,0 31708 783.8 522,9 3186 19 529,3
Operating income 828,6 296,5 176.,5 63,4 35.4 78.8 1479,2
Operating fixed assets 39722 3096,5 14193 67,7 143,8 76,8 87763
Average number of employees 43 888 16 961 10 346 5297 2031 907.,0 79430

(1) Exports from France to Africa and the French overseas departments and territorigs, totalling € 456,3 million in 2001, € 419.7 million in 2000
and € 358.4 million in 1999, have been eliminated from the “France" column.

(% 1999 financial statements restated in accordance with rule n° 99-02 of the French "Comité de la Réglementation Comptable”
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