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PARI' S (Standard & Poor's) Cct. 2, 2008--Standard & Poor's Ratings Services
said today that its ratings and outl ook on French hol di ng conpany Wendel
(BBB-/ Negative/ A-3) were unchanged am d the ongoi ng deterioration of financial
markets and recent additional fall in share prices of sonme of its investnents,
not abl y Conpagni e de Sai nt-CGobai n (BBB+/ Stabl e/ A-2) and Legrand S. A

(BBB/ St abl e/ A-2), which have fallen by 14% and 17% respectively, since

m d- August. The dismal equity market conditions continue to pressure Wendel's
rati ngs and have challenged its capacity to return to a | oan-to-value (LTV)
rati o bel ow 40% by year-end 2008 (conputed on spot val ues). Neverthel ess, we
believe that the conpany can still achieve the targeted | everage reduction

t hrough ongoing portfolio rotation. In addition, Wndel's liquidity remains
adequat e, underpinned by the long-termnature of its debt and current anple
cash bal ances (an estinmated €1.5 billion of avail abl e cash).

The negative outl ook continues to reflect Wendel's current excessive | everage.
W expect Wendel to take further action to return to an adjusted LTV ratio
strictly bel ow 40% by the end of 2008. W al so expect the conpany to continue
reducing its leverage and to operate with an adjusted LTV bel ow 35% over the
nmediumto long term Moreover, we will continue to closely nonitor the share
price devel opnent of the group's key investnents and the subsequent effects on
Wendel's portfolio value in the com ng nonths.

www.standardandpoors.com/ratingsdirect 1

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page. 674737 | 300335963



Bulletin: French Holding Company Wendel's Ratings And Outlook Unchanged, But Pressure Remains

Additional Contact:
Industrial Ratings Europe; CorporateFinanceEurope@standardandpoors.com

Standard & Poor’s RatingsDirect | October 2, 2008 2

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page.



Copyright © 2008 Standard & Poor's, a division of The McGraw-Hill Companies, Inc. (S&P). S&P and/or its third party licensors have exclusive proprietary rights in the data or
information provided herein. This data/information may only be used internally for business purposes and shall not be used for any unlawful or unauthorized purposes.
Dissemination, distribution or reproduction of this data/information in any form is strictly prohibited except with the prior written permission of S&P. Because of the
possibility of human or mechanical error by S&P, its affiliates or its third party licensors, S&P, its affiliates and its third party licensors do not guarantee the accuracy,
adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. S&P
GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscriber's or
others use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any agreement with a third-
party of information or software is terminated.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities designed to preserve the independence and objectivity
of ratings opinions. The credit ratings and observations contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or
sell any securities or make any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion
contained herein in making any investment decision. Ratings are based on information received by Ratings Services. Other divisions of Standard & Poor's may have
information that is not available to Ratings Services. Standard & Poor's has established policies and procedures to maintain the confidentiality of non-public information
received during the ratings process.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such securities or third parties participating in marketing
the securities. While Standard & Poor's reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of

passwords/user IDs and no simultaneous access via the same password/user ID is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; (1)212.438.9823 or by e-mail to: research_request@standardandpoors.com.

Copyright © 1994-2008 Standard & Poor's, a division of The McGraw-Hill Companies. Al Rights Reserved. The McGraw-Hill Companies

www.standardandpoors.com/ratingsdirect 3



