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Key financial highlights

Business activity and net asset value growth over the first 9 
months of the year

Consolidated sales of €5,905.7m, up +37.1% overall and 
+2.6% organically

Net asset value as of November 18, 2015 of €140.3 per share, 
up +13.9% compared to December 31, 2014
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Sales of Group companies in the first 9 months of 2015

Consolidated companies 9 M 2015 Δ
organic Δ

Bureau Veritas €3,461.7m +2.7% +14.2%

Constantia Flexibles (1) €1,426.2m +5.6% +9.7%

Cromology €577.0m -0.7% +0.1%

Stahl €469.0m +0.4% +28.7%

Parcours €271.0m +9.1% +9.1%

Mecatherm €65.5m +15.1% +15.1%

Nippon Oil Pump ¥4,016.8m +1.6% +2.4%

CSP Technologies (1) $77.0m +7.9% +1.1%

(1) 9-month figures. 
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Sales of Group companies in the first 9 months of 2015

Companies accounted for by the 
equity method 9 M 2015 Δ

organic
Δ

Saint-Gobain €29,826m +0.4% +3.9%

exceet €132.7m -11.9% -5.3%

IHS $507.6m n.a. +144.5%
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Net asset value of €140.3 as of November 18, 2015

(in millions of euros) Nov. 18, 2015

Listed equity investments Number of shares Share price (1) 6,103
•  Bureau Veritas 177.2 millions €19.9 3,526
•  Saint-Gobain 65.8 millions €39.2 2,578
Unlisted equity investments (Cromology, Stahl, IHS & Constantia Flexibles) & 
Oranje-Nassau Développement(2) 3,127

Other assets and liabilities of Wendel and holding companies(3) 187

Cash and marketable securities(4) 1,524

Gross assets, revalued 10,943
Wendel bond debt (4,208)
Net asset value 6,734
Number of shares 47,991,680

Net asset value per share €140.3

Average of 20 most recent Wendel share prices €108.8

Premium (Discount) on NAV (22.4%)
(1) Average of 20 most recent closing prices, calculated as of November 18, 2015
(2) NOP, Saham, Mecatherm, Parcours, exceet, CSP Technologies, indirect investments and debt
(3) Includes 1,806,359 shares held in treasury shares as of November 18, 2015
(4) Cash and financial investments held by Wendel. Includes €1,190m in cash on hand and €334m in liquid financial investments as of November 18, 2015
Assets and liabilities denominated in currencies other than the euro have been converted at exchange rates prevailing on November 18, 2015.

If co-investment conditions are realized, there could be a dilutive impact on Wendel’s ownership interest.
These elements are taken into account in the NAV calculation.

See 2014 registration document page 199.
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Net asset value per share

X 5

28

140.3

Dec. 2009 Dec. 2010 Dec. 2011 Dec. 2012 Dec. 2013 Dec. 2014 Nov. 2015

+13.9%

Dec. 2008
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Strong annualized shareholder return

8.5%

20.7%

Wendel

2.6%

14.0%

Euro Stoxx 50
total net return

Wendel

Annualized TSR
since June 13, 2002

Annualized TSR
since January 1, 2009

Euro Stoxx 50
total net return

Source: FactSet TSR as of 11/18/2015
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Dividend growth year after year

2009 2010 2011 2012

€1.00

€1.30*

€1.75

€1.25

2013

€1.85
€2.00

2014

* Excluding the exceptional distribution of 1 Legrand share for every 50 Wendel shares held
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Appendix
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Wendel at a glance

€10.9bn 
Gross asset value

€1.5bn 
Undrawn available facilities

More than €5bn
Market capitalization 

~14.0%
Total Shareholder 
Return (annualized) for 
the last 13 years

€1.5bn 
Cash on balance sheet (1)

13
Portfolio companies (2)

As of November 18, 2015
(1) Excluding $687m investment in AlliedBarton Security Services
(2) Including AlliedBarton Security Services
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Portfolio structure

G R O S S  A S S E T  V A L U E :  € 1 0 .9BN  

Note: 
Equity stake as of June 30, 2015. Sales and EBITDA figures refer to the FY 2014
(1) Cash (and other assets and marketable securities)
(2) Percentage of Gross Asset Value based on NAV calculation on November 18, 2015, including investment in AlliedBarton on a pro forma basis

Production, transformation 
and distribution of building 

materials

• 11.6% Equity stake 

• €41.0bn sales 

• €2.8bn Op. income             
6.8% margin

• Date of first investment 
September 2007

Saint-Gobain Cash1

% of GAV(3)

• 40.5% Equity stake 

• €4.2bn sales 

• €694m Adj. Op. Profit                     
16.6% margin

• Date of first investment                     
January 1995

Certification & verification

Bureau Veritas

32.2%

Oranje-Nassau 
Développement

Unlisted assets

36.2% 23.6% 8.0%

+other assets
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Portfolio structure – focus on unlisted assets

• 61.4% Equity stake 

• €1.7bn sales 

• €256m EBITDA                           
14.9% margin

• Date of first 
investment March 
2015

Flexible packaging Manufacture &    
distribution of paints

• 84.5% Equity stake 

• €747.6m sales 

• €67.1m EBITDA             
9.0% margin

• Date of first 
investment           
Feb. 2006

High-performance 
coatings & leather 
finishing products

• 75.3% Equity stake 

• €512.6m sales 

• €91.4m EBITDA                 
17.8% margin

• Date of first 
investment June 
2006

• c. 26 % Equity 
stake 

• US$312.4m sales 

• US$100.8m EBITDA                                            
32.3% margin

• +129.9% EBITDA 
growth in 2014

• Date of first 
investment                                                        
March 2013

Mobile telephone 
Infrastructure in Africa

Security services

• 96.0% Equity stake 

• $2.18bn sales 

• $148m EBITDA             
6.8% margin

• Date of first 
investment           
Dec. 2015

Equity stake as of June 30, 2015 except for Cromology, Constantia Flexibles and Allied Barton Security Services as of Dec 1, 2015. Sales and EBITDA 
figures refer to the FY 2014 except for AlliedBarton which sales and EBITDA figures refer to the last 12 months ended March 31, 2015.
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9-month 2015 consolidated sales

In millions of euros 9M 2014 9M 2015 Δ Organic Δ

Bureau Veritas 3,032.4 3,461.7 +14.2% +2.7%

Constantia Flexibles (1) - 969.1 n.a. +5.6%(2)

Cromology (3) 576.1 577.0 +0.1% -0.7%

Stahl 364.4 469.0 +28.7% +0.4%

Oranje-Nassau Développement 333.4 429.0 +28.7% +9.5%

Parcours 248.3 271.0 +9.1% +9.1%

Mecatherm 57.0 65.5 +15.1% +15.1%

Nippon Oil Pump 28.1 29.8 +6.1% +1.6%

CSP Technologies (4) - 62.6 n.a. +7.9%(2)

Consolidated sales 4,306.3 5,905.7 +37.1% +2.6%(5)

In millions of euros 9M 2014 9M 2015 Δ Organic Δ

Saint-Gobain (1) 28,701 29,826 +3.9% +0.4%

exceet (2) 140.1 132.7 -5.3% -11.9%

IHS 153.2 455.6 +197.3% n.a.

(1) Following the signature of the agreement with Apollo and in accordance with IFRS 5, the Packaging business was reclassified within
"Net income from discontinued operations" in the 2014 and 2015 income statement.

(2) Oranje-Nassau Développement.

(1) Constantia Flexibles from April 2015
(2) 9-month organic growth (9M 2015 vs. 9M 2014)
(3) Kerneos (aluminates), Parex (mortars) and Chryso (admixtures) were reclassified in “Net income from operations for sale and discontinued operations” pursuant to IFRS 5
(4) CSP Technologies from February 2015
(5) Excluding Constantia Flexibles and CSP Technologies organic growths

Consolidated sales

Sales of equity-accounted companies
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Financial agenda

3/31/2016
2015 full-year results / Publication of NAV (pre-market release)

6/1/2016
Shareholders' Meeting / Publication of NAV and trading update (before Shareholders’ Meeting)

9/8/2016
H1 2016 earnings / Publication of NAV (pre-market release)

12/1/2016
2016 Investor Day / Publication of NAV and trading update (pre-market release)
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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. 


