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Enclosure: A press release dated January 19, 2004 announcing that Alcan has
recorded an impairment charge of EUR 45 million in its on-going review of
Pechiney assets.
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Press Release

                                [PECHINEY LOGO]

                                                         Paris, January 19, 2004

Alcan Continues to review South Africa Project -- Writes down by Euro 45
million.

Alcan Inc. today announced that, following its on-going review of Pechiney
assets, an impairment charge of EUR 45 million will be recorded for the costs
incurred by the Coega smelter project in South Africa up to September 30, 2003.
Project costs incurred subsequent to September 30, 2003 will be charged to
income.

This impairment will not affect Alcan's reported earnings and it will be
recorded as a charge in Pechiney's 2003 statutory financial statements.

Alcan will continue to review Pechiney's current investments and multi-annual
business plans on the basis of assumptions currently used by Alcan. As part of
this process, it will evaluate its continuing interest in Aluminium de Grece SA
(AdG), where it has concerns regarding the supply of electrical power to the AdG
smelter, as described by AdG in its press release dated 16 January 2004.

No decision has been made on any of Pechiney's current investments. The Company
will announce in due course any decision taken in relation to this review.

                                    *******

Pursuant to article 7 of the COB Rule book no. 2002-04, this press release was
disclosed to the French Autorite des marches financiers before its release.

                                 *************

Certain statements in this press release that describe Pechiney's intentions,
expectations or projections may constitute forward-looking statements. These
forward-looking statements involve known and unknown risks, uncertainties and
other factors that may cause Pechiney's actual results, performance or
achievement to be materially different from its intentions, expectations or
projections. The forward-looking statements in this press release speak only as
of its date and Pechiney undertakes no obligation to update or revise any
forward-looking statement to reflect events or circumstances after the date
hereof or to reflect the occurrence of unanticipated events.
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      Pursuant to the requirements of the Securities Exchange Act of 1934,
Pechiney has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Date: January 20, 2004                      PECHINEY

                                            By:      /s/ OLIVIER MALLET
                                               ---------------------------------
                                            Name: Olivier MALLET
                                            Title:  Chief Financial Officer
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