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Diversification drives value
Investor Day – December 3, 2015
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Develop portfolio companies
through a long-term & responsible approach
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Focus Bureau Veritas on executing its new strategy

Enhanced offering
Adjacent segments
Portfolio expansion

Human Resources

Excellence@BV

Account Management

Digitalization

8GROWTH 
INITIATIVES

COUNTRIES2
Global footprint 
with priority 
given to:

USA
China

LEVERS4

60%

€2bn

of current portfolio 
revenue 

of incremental revenue 
in 2020 vs 2015 equally 
balanced between 
organic growth and 
acquisitions

8% to 10% total growth per year o/w organic growth of 5% to 7% per year
Progressive ramp-up in organic growth in the next 3 years
Targeted acquisitions to support initiatives

Adjusted operating profit ~17.5%

Continuous high free cash flow generation

MID/LONG-TERM OUTLOOK
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Bureau Veritas & climate change

Bureau Veritas’ mission
 Helping clients to identify, prevent and 

reduce HSE and quality risks 

Vast range of CSR and environmental 
services

 Certification (ISO 14001, ISO 50001, SA 8000)
 CSR report verification
 Energy efficiency of ships
 Green Building
 Responsible supply chain
 Soil decontamination assitance
 Air/water/noise emissions testing
 …

Bureau Veritas ranked 
as preferred global 
brand for environment, 
health & safety 
verification services by 
Verdantix
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Support Saint-Gobain in optimising its activities portfolio

Feb. 
Disposal of  two non-core 
businesses in the Building 
Distribution business in the 
United States and United 
Kingdom

April
Investment in an abrasives
business in Brazil

May
Acquisition of a specialist in 
filtration products in China

July
Additional investment in a 
leading manufacturer of 
industrial mortars in Indonesia
Acquisition of gypsum
businesses in the United States 
and Tanzania
Acquisition of a mortars
business in Ghana

Sept. 
Disposal of the distribution 
business in the United States

The plan to acquire a controlling interest in Sika and the completion of 
Verallia’s disposal are the two 2015 main milestones in  Saint-Gobain’s 
strategy

Oct. 
Finalization of Verallia sale
Sale of Saint-Gobain’s specialist 
roofing specialist in Germany
Disposal of building distribution 
businesses in Czech Republic 
and Hungary

Dec. 2014 
Plan to acquire a controlling 
interest in Sika announced

June
Investment 
in a gypsum
business in 
Vietnam
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Saint-Gobain is an official partner of COP21 & part of the 100 “Carbon Pricing Champions” 

Saint-Gobain is at the forefront of energy saving solutions

Buildings are responsible for 
40% of world energy consumption

& for 38% of greenhouse gas emissions 
in developed countries

Energy savings generated by Saint-
Gobain’s solutions are 90 times greater 
than the company’s greenhouse gas 

emissions

For more information: saint-gobain.com

x90

Saint-Gobain’s direct & 
indirect CO2 emissions in 

2014 (4)

Greenhouse gas emissions avoided 
for the entire life span (2) of the 

insulation solutions (1) produced & 
sold in 2014

Greenhouse gas emissions avoided for 
the entire life span (2) of the insulation 

solutions (1) produced & sold in Europe 
2014 would represent more than 1 full 

year of total emissions in France (3)

(1) Thermal insulating products and insulating glazing
(2) 50 years for insulating products and 30 years for insulating glazing
(3) 446 MtCO2-eq in 2012, Observation and Statistics services, Key climate figures
(4) Direct and indirect emissions, scope 1 and 2, in 2014, without Verallia. Calculations are made for the European perimeter and extrapolated at global scale
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Improve Cromology’s growth and profitability profile

Gain market shares

Develop distribution networks coverage

Deploy retail BDP

EBITDA, €M

2007 2012 2013 2014 Mid-term
ambition

Continuous focus on cost containment
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Cromology & climate change

CROMOLOGY INNOVATES WITH ECO FRIENDLY PRODUCTS

A paint that improves indoor air quality

• Indoor air is 5 to 10 times more polluted than outdoor air

• Cromology has developed a new technology designed 
to permanently neutralize major indoor air pollutants 
such as formaldehyde (CH2O)

• Up to 80% of targeted pollutants are eradicated when 
the ceiling and the four walls are painted with this 
depolluting paint

• From mid 2014, this product is deployed under 7 brands 
in 3 countries : France, Italy, Switzerland and in all of our 
distribution channels : integrated stores, independent 
distribution, DIY
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Stahl - 2015: a record year for value creation

Clariant Leather Services integration process completed well above 
targets with total annualized expected synergies of €25m and 
2015 estimated EBITDA in excess of €125m 

More than 50% of net cash yield per annum for Wendel 

2012 EBITDA 2015 EBITDA (F)

STAHL €55m

CLS €23m

€125m

More synergies
Organic growth
Positive FX 
impact

Net equity invested: €126m for a 75% stake
High cash conversion rate of c.90%
Rapid deleveraging: Net debt/ EBITDA of 1.4x LTM 
Vs. ~3.0x at merger closing
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Stahl aims to provide quality products & services in a sustainable way

STAHL EVO: a 100% water-based product portfolio

STAHL EasyWhite Tan™ system: chrome-free, no salt needed, less water 
and energy required
Green PolyMatte®: The sustainable matte coating for leather and coated 
fabrics is based on rapeseed oil instead of petroleum

More than 80% of Stahl products and systems are water-based. 

Stahl Campus: a global knowledge center for the leather industry -
brands, tanners, manufacturers, OEM’s and others are invited to join and 

to strengthen their knowledge through training. Stahl has the experience, 
the know-how, the facilities and instruments to create first-class 
educational surroundings. 

Commitment to UN Global Compact
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Oranje Nassau Développement

P a r c o u r s
Continuous market share 

gains and internationalization

e xc e e t
Expected structural 

adjustments & optimizations 
of the structure & asset 

base

M e c a t h e r m
Short-term focus on recovery

plan and reorganization

S a h a m G r o u p
Significant potential value 
creation through Sanlam 

deal

N i p p o n  O i l  P u m p
Growing the business through 

internationalization

C S P  T e c h n o l o g i e s
Leverage the industrial know-how 

to grow the business through 
diversification
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Disclaimer

• This document has been prepared by Wendel S.E. (“Wendel”) solely for use at Wendel Investor Day 2015 presentation, to be held on December 3, 2015. This document 

must be treated confidentially by attendees at such presentation and may not be reproduced or redistributed to any other person.

• No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 

information or opinions contained herein and Wendel expressly disclaims any liability relating thereto. Wendel is under no obligation to keep current the information 

contained in this presentation and any opinions expressed in this representation are subject to change without notice.

• This document may include forward‐looking statements. These forward‐looking statements relate to Wendel’s and its affiliates’ future prospects, developments and 

business strategies and are based on analyses of estimates of amounts not yet determinable. By their nature, forward‐looking statements involve risks and uncertainties. 

Wendel cautions you that forward‐looking statements are not guarantees of future performance and that its actual financial condition, actual results of operations and 

cash flows and the development of the industries in which Wendel or its affiliates operate may differ materially from those made in or suggested by the forward‐looking 

statements contained in this presentation. Wendel does not undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any 

revisions to any forward‐looking statements to reflect events that occur or circumstances that arise after the date of this document, unless required by law or any 

applicable regulation. 

• No liability is accepted for the consequences of any reliance upon any statement of any kind (including statements of fact or opinion) contained herein. 

• This presentation includes only summary information and must be read in conjunction with Wendel’s Financial Reports, which may be obtained on the website of 

Wendel (www.wendelgroup.com) and the Reference Document submitted on April 15, 2015 to the AMF under the number D. 15‐0349. You are invited carefully to take 

into consideration the risk factors described in these documents.

• No information provided on this document constitutes, or should be used or considered as, an offer to sell or a solicitation of any offer to buy the securities or services of 

Wendel or any other issuer in any jurisdiction whatsoever. Wendel securities have not been and will not be registered under the US Securities Act of 1933, as amended 

(the “Securities Act”), and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act. 

• By attending this presentation and/or accepting this document you agree to be bound by the foregoing limitations. 


