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L E T T E R  T O  S H A R E H O L D E R S

BUREAU VERITAS | SAINT-GOBAIN | IHS | CONSTANTIA FLEXIBLES | ALLIED UNIVERSAL | CROMOLOGY | STAHL | CSP TECHNOLOGIES | TSEBO | MECATHERM | SAHAM GROUP | EXCEET | SGI AFRICA | NIPPON OIL PUMP

K E Y  F  I  G  U  R  E  S

in sales 

€8.3 billion

Ordinary dividend  

up 9.3% to
€2.35 per share*

Net income from operations, 
Group share,

up 25.9%
at €199.4 million

“
Dear Shareholders,

We will remember 2016 for the development of our unlisted investments and the 
 

Throughout the year, we continued our reorientation toward unlisted investments, 
expanding and diversifying our exposure to growth in Africa from a sectoral point of 

2016 also saw strong external growth among our companies, which carried out 28 
acquisitions, some of which were spectacular for their magnitude and their potential 

America, we created Allied Universal, the North American leader in security services 

announced a major new transaction with the acquisition of BASF’s leather chemicals 

Having achieved all our 2013-16 objectives 18 months early, we will continue Wendel’s 
development over the next four years, resolutely focused on international growth, 

that we know, possibly involving, on a case by case basis, partners who share our vision 

The aim of our 2017-20 plan and value creation objectives is to deliver, on average, a 
double-digit rate of return for our shareholders and to pay an increasing dividend, year 

            Frédéric Lemoine, Chairman of the Executive Board

2016
Full-Year Results

A P R I L  2 0 1 7

NAVat €162.0 per share
as of 3/10/2017,

up 26.3% over the last 12 months

*Proposed at the Annual Shareholder’s Meeting 
on May 18, 2017.
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increase came about in particular because Wendel’s recent acquisitions entered the scope of consolidation—Constantia 
Flexibles since April 1, 2015 and AlliedBarton since December 1, 2015, now Allied Universal since August 1, 2016—and 

reduction resulted from liability management transactions initiated by Wendel that reduced interest expense and 

In 2016, non-recurring net income was principally comprised of the following items:

2016 Full-Year Results

2016 consolidated earnings 

R E S U LT S

On March 23, 2017, Wendel published its Full-Year 2016 earnings

In millions of euros     2015    H1 2016    H2 2016    2016

Contribution of consolidated subsidiaries

Operating expenses, management fees, and taxes

Net income from operations (1) 462.2 235.6 281.3 516.9

Net income from operations (1), Group share 158 3 83 7 115 7 199 4

Non-recurring income 

Impact of goodwill allocation

Total net income 24.5 -313.2 172.1 -141.1

Net income, Group share -146 2 -425 1 58 3 -366 8

Adjusted for the discontinuation of depreciation as required by IFRS 5 “Non-current assets held for sale and discontinued operations“. The capital gain on the investment totaled €129.3 million.



NAV at €162.0 per share as of March 10, 2017, up 26.3% over 
the last 12 months.
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R E S U LT S

(in millions of euros) 12/31/2016 03/10/2017

Listed equity investments Number of shares Share price 4,803 4,937

Bureau Veritas 3,263 3,297

Saint-Gobain 1,639

Unlisted investments and Oranje-Nassau Développement (2) 

Other assets and liabilities of Wendel and holding companies (3) 129 115

Cash and marketable securities 1,319

Gross asset value 10,725 11,097

Wendel bond debt and accrued interest

Net Asset Value 7,248 7,627

Of which net debt -2,158 -2,040

Number of shares 47,092,379 47,092,379

Net Asset Value per share €153.9 €162.0

Average of 20 most recent Wendel share prices

Premium (discount) on NAV -26.1% -33.1%

  

 

  Cash and marketable securities owned by Wendel and holding companies included €1,078 million in cash and €352 

Assets and liabilities denominated in currencies other than the euro have been converted at exchange rate prevailing 
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On March 23, 2017, Stahl announced the signing of an agreement with BASF SE, one of the world’s largest chemical companies, 

optimally leverage its R&D, golden hands employees and 

The combination of the two businesses generated pro 
forma 

generate synergies at the EBITDA level, to be deployed 

This asset-light transaction will in addition further improve 

In exchange for selling its assets to Stahl, BASF will receive 

€150 million
alongside Wendel who will remain the controlling 

other minority shareholders

Huub van Beijeren, CEO of Stahl, said: “These are exciting and challenging times 

BASF leather chemicals business we will work on a larger scale and make a new step 

accelerate the process of creating a more transparent sustainable supply chain as we 

By combining our forces, we will have an even stronger product portfolio with more 

* Glossary
Beamhouse :

Wet-End : 

Leather Finish : Enhances the leather softness, improves aesthetics, removes any unpleasant odor or creates, if required, a non-

New acquisition with strong value creation potential for Stahl 

N E W S

28 Th e number of acquisitions
made by Wendel companies in 2016

Stahl takes over BASF’s leather chemicals business



by international artists including Ernest Neto, Rebecca 
Horn and Yayoi Kusama based on the theme of the 

takes visitors on a sensory journey that spans both eras 

Steegmann Mangrané, the Centre Pompidou-Metz has 
created a captivating universe within its galleries where 

characteristic of this exhibition is that it opens out into the 
city of Metz to include three gardens outside the walls of 

The Wendel International Center for Family Enterprise recently published a new 
brochure presenting its principal educational programs aimed at members of 

also an opportunity for Insead to highlight its positioning as a business school of 

The Wendel International Center for Family Enterprise is an international platform 
fostering the exchange of ideas so as to best support family businesses and the 

In partnership with Arborus, an endowment fund for professional equality, 

In 2017, at the request of multinationals, the professional equality initiative was 
broadened and stepped up to include other criteria such as age, disability 

partner, Bureau Veritas audits companies to create a common global culture 

Centre Pompidou-Metz: “Infi nite Garden. From Giverny to 
Amazonia”. Exhibition runs until August 28, 2017

Learn about the Wendel International Center for Family 
Enterprise’s activities 

Bureau Veritas supports professional equality and diversity

C O M M I T M E N T S

For further information : www.centrepompidou-metz.fr >
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If you would like further information, you can download the brochure on 
Wendel’s website under: 
http://www.wendelgroup.com/en/patronage >

Ernesto NETO, Flower Crystal Power, 2014
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S H A R E H O L D E R  I N F O R M AT I O N

Shareholders’ Meeting at 3:30 PM, Salons Hoche, 
9, avenue Hoche, 75008 Paris / Publication of NAV 
and trading update (before Shareholders’ Meeting).
Ex-dividend date: May 23, 2017 
Dividend payment: May 26, 2017

Publication of fi rst-half 2017 earnings and NAV (pre-market 
release) (by conference call).

Investor Day, publication of NAV and trading update
(pre-market release).

5/18/2017

9/7/2017

11/30/2017

Euro Stoxx 50
total net return

Euro Stoxx 50
total net return

Wendel Wendel

3.5%
7.4%

13.0%
17.6%

Annualized TSR
since January 1, 2009

Annualized TSR
since June 13, 2002

Total shareholder return as of March 10, 2017

Next on the agenda Contact us
Individual shareholders  

Wendel - Individual shareholder relations
89, rue Taitbout - 75312 Paris Cedex 09

www.wendelgroup.com 

       @WendelGroup

Tel: +33 (0)1 42 85 30 00
Fax: +33 (0)1 42 80 68 67
Tel (from abroad): 00 33 1 42 85 63 95
communication@wendelgroup.com

This year, Wendel will hold its Ordinary and Extraordinary 
General Meeting at the Salons Hoche, 75008 Paris on May 18, 

The agenda includes a presentation of our 2017-20 strategic 
orientation, the vote of resolutions, including the payment 

proposed appointment of two new Board members: Nicholas 

Shareholders’ Meeting at Salons Hoche on May 18, 2017

Source : FactSet


