ETIA M Clichy, 3 May 2006

DEVELOQPEMENT

Letter of intent for development of the Etam brand in India

Etam Développement and The Future Group (formerly Pantaloon Retail Industries
Ltd) today signed a letter of intent to create a retail joint venture by the end of this
summer to develop the Etam brand in India.

The joint venture will develop the Etam lingerie and ready-to-wear businesses
drawing on the considerable experience of its partner The Future Group, a major
Indian retailer listed on the Mumbai stock exchange.
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