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The Group's structure
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Summary of H1 2010 results

Income
statement
Balance
sheet
Net Asset
Value

H1 2010 consolidated sales of €2,711.2M (+3.6%)
Net income from business sectors: €220.3M (x3.6)
Net income: €199.4M

Net income Group share: €124.5M

Solid cash position of €1,676M at June 30, 2010
Gross debt reduced by 5% to €6,848M since 31/12/09
Consolidated shareholders’ equity of €1,513M

Net Asset Value of €63.2 at August 25, 2010

m Discount of 29.9% at August 25, 2010
m NAV up 19.5% since December 31, 2009*

) NAV at 31/12/2009: €52.9 per share
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NAV at 25 Augqust 2010: €63.2 per share

(in €M)

[ 25/08/2010N

Listed investments by company Number of shares

» Saint-Gobain 93.0 million
* Bureau Veritas 56.3 million
* Legrand 65.6 million
+ Stallergenes 6.1 million

Unlisted investments (Deutsch, Materis, Stahl and VGG/AVR)

Other assets and liabilities owned by Wendel and holding companies (2)

Cash and cash equivalents ©)
Gross Asset Value
Wendel bond debt

Bank debt related to Saint-Gobain financing

Net value of hedging related to Saint-Gobain financing )
Net Asset Value

Number of shares

Net Asset Value per share

Wendel share price: average of 20 most recent closing prices

Premium (Discount) to NAV

Price (1
€32.0
€46.8
€25.2
€53.9

7,586
2,972
2,632
1,654

328

501

39
1,611
9,737
(2,639)

(4,285)

377

3,190
50,501,779
€63.2

€443
(29.9%)

(1)  Average of 20 most recent closing share prices calculated as of 25 August 2010
(2)  Including 906,246 Wendel treasury shares as of 25 August 2010

(3)  Cash and cash equivalents of Wendel and Saint-Gobain acquisition holding company, including €0.9 billion in unpledged cash as of 23 August 2010 (€0.5 billion in short term cash position and €0.4bn in

cash equivalents).
(4)  The hedges (purchases and sales of puts) cover close to 19% of Saint-Gobain shares held as of 25 August 2010.
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Wendel update

Subsequent events from June 30, 2010

4 )
Wendel
Group

\. J

4 )
Group

Companies
. J

4 N
Sale of 14 million Legrand shares for €346.1M
m Circa €230M in capital gains from disposals
m Wendel stake: 51.1 million shares i.e. 19.4% of capital
m Position as a controlling shareholder maintained with KKR
\ y

m €18M of the 2011 tranche redeemed and cancelled since 06/2010

m 2011 bond nominal of €369M after cancellation

("Stallergenes:
m Exclusive partnership with Shionogi for immunotherapy tablets in Japan

m Immediate upfront payment of €24M and up to €46M in development and
regulatory milestones payments

Saint-Gobain:

m Procedure for a possible IPO of the Packaging Sector
Bureau Veritas:

m Inspectorate acquisition for £450M (earnings accretive from year one)
m Reinforce Group’s presence in high-growth economies

m Bureau Veritas among world’s top 3 commodity inspection and testing

\- N°2 worldwide position of Bureau Veritas consolidated

\
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Wendel strateqgy
Capitalising on future NAV growth catalysts

Growth in the income of Group companies
(notably through continued cost control plans)

= Equity market recovery
(valuation potential of listed and unlisted assets)

Wendel’'s own financial structure
(leverage gradually reduced over time)

= Acquisition made by the Group companies
(Growth potential, notably in emerging markets)

= New investments realized by Wendel with limited leverage
(Diversification)
W
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Wendel outlook

2009 — 2010
A group up to speed

Wendel balance sheet
restructuring

Maturities extension

Companies' adaptation
plans

Strategic
reinvestments in
unlisted companies

Investors presentation— 20/10/2010

Return to growth in the
Group's subsidiaries

Operating incomes
benefit from
adaptation plans

Return to external
growth in Group
companies

Ongoing debt
reduction

2010 and after

A group
speeding up

Capitalising on the 5
levers of value
creation

Progressive return on
investments and
disposals

Active management of
the financial structure
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Income statement

In milion ewros First Hall 2010 First Half 2009
Sales 27112 24579
Other income from operations 43 56
Operaling expenses 23834 -22073
Recurring operoling income 3227 253
Other operaling income and expenses 248 469
Operating income 3073 3032
Income from cash and cash equivalent 53 128
Finance costs, gross 2760 3008
Finance costs, net -2A.8 -291.0
Other financial income and expenses 1359 1754
Taxexpenses 624 268
Share of net income from equity-method investments 84 -1423.7
Net income from continuing operations 199 4 -1,.262 9
Net income from discontinued operations and operations held for sale 00 361.7
Net imcome 199 4 5013
Net income - minority interesis 749 526
Net income, Group share 145 959 %
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Consolidated balance sheet

In milliors of euros 3006200 31122009 In illions of rws ELL i) FLI12200%
Goadwill, net 2272 24584 Share capital 201% 017
Intangible Fsets, net 1,270 14395 Share prewniams MR3 M5
P plan and ecri net ma7 71 . w|E1 16225
Non-asrent fimancal assets 1,599 1129 Net ncame K the yer 1245 _913__:
Equity-method iweshments 51351 415367
Deferred tax assets 1246 1347 - - so7a 165

Total non-curent amets 11,6584 108288 Total hanrh ollers” eymity 2002 15807

Assets held for sale 51 oo Long-tenm provisians 2901 2m0%

Long-tenmn bomowing s and debx 918535 96975
Invweniowics and work-in-progress n7rxy W2 s Oaher nan-asment fnancia kbiities 3495 3493
Trade recvables 13746 11119 Defermed tax lidhilkties 5631 57119
Other oot assets 6?7 1722 Total now-cavest Ealilivies 11,8563 16994
Curent ncame tax 352 309

Liakilties of spcxations held forsale [ 1] [ 1]

Dther asment finandal assets 1,313 1,766 ol "
Total crent axels. 35051 34141 . =4 22
Sheat . 6664 020
Total assets 15168.7 147430 Other urment fnenci ligbilities 461 624
Trade payables 5135 47120
Caher onment payables 1074 5496
Curent ncametax labilties B35 507
Total carrest Kaliilities 20922 1929
Tl Ealslitirs 151687 12438
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€conomic and accounting results reconciliation table

Expally medhod Holdings
Bureau Veriles ke Deulsch Stallperes StaHl - - e T"":
Net incomse from business sector
Net salles 1391 9253 2037 1106 124 - 2712
Adiusted operating income (11 pra1 M5 23 NA 2
Operating income before RED NA NA NA 27 NA
Other recuTing operaling ilems LLLI LLLL n.n 13.1) [04)
Operaling income P11 15 Mnhb ns5 . ] {18.9 4001
Fmnance cods, net 7.2 1.0 13.4) 02 62 (158.1) (2660
Other fmandal ncome and expenses 20 {0.6) 46 L1 a0 41 101
Taxm expense (57.5) (154) am Lk (55) 00 88.8)
Share of net ncome from equity method svesiments 0.1y LLI a0 L1 a1 1022 62.7] o0 00 164.9
Net mcome from disconiinued operabions and operalions hekd for sale 00 00 [LL1] L1 [LL1] 00 0.0
Recurring net income from bus iness sectors 1528/ S5 nr 02 92 1022 b2.7| 0.0| [1r2.9] 2703
Recumigg net ncome from busness secdiors - Minoily nierests FEA | 40 b4 109 06 - - - 0.2 971
Recwurring net income from bus iness sectors - Group share Trr 105 254 23 85 1022 62.7 [1] [173.1)
Non-recusring iIncoee

Operaling mcome [35.5) {16.4) 9.3 L1 {156) 41
Met fmandal income - 19 6.8) LL1] 9.1) 1489
Tax expense 13 39 60 L1 53 0.1y
Share of net ncome from equity method Tvesiments LA a0 a0 LL1] a0 [556) {146) LA 5.3)
et mcome from disconiinued operalions and operalions held for sale a0 a0 a0 LL1] a0 -
Non recusting net income 24 [(24.4] {301 on 1 i i [T] WT6

of which:

- Non-recuming lems fo.n [ A ] nin oo 11041 13N [125) 00|/ial 14756

- Impad of goodwill allocation 235 (&} 9.4) 00 o1 415) 22) 0.0 -

- Asset inpament - - ir on [T} {10.4] 0.0 [ 1] -
Non-recumng net mcome from busmess sechins - Minonly mierests (116) (6.0) 33 L1 (13]‘ - - - [[14]
Mon recusTing net incomne from business sectars - Group share [12.6)| [18.5)| 2oy [T] [18.2)| [55.6){ [14.6){ 0.0 ur.r
Consolidated net income 1285 99 6] 202 [103) 465 481 0.0] 25.4)] 1994
Consolidated net mcome - Minorly nleredts 634 2.0 32 109 {00 - - - LA 49
Consolidated net income - Group share 651 79 {1.6)| a3 {95)| 465 48.1| 00 25.4)| 124.5|

*Before impact of goodwill allocation, management fees and non-recurring items
<Of which gain on sale and change in the fair value of Saint-Gobain protections (puts) for €105.6 million
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SAINT-GOBAIN FINANCING AND BOND DeEBT
as of 30 JUNE 2010 and 31 DECEMBER 2009

31/12/2009 30/6/2010
Saint-Gobain gross debt 4 534  maturity 4 261  Maturity

800 July 2013 to Dec. 2014 800 July 2013 to Dec. 2014

455 June 2014 to June 2015 455 June 2014 to June 2015

Gross debt with margin calls <
800 June 2015 800 June 2015
\ 931  April 2012 to April 2015 931  April 2012 to April 2015
Gross debt without margin calls 1548 June 2011 to March 2012 1275 Sept. 2011 to March 2012
(hedged by puts)

Wendel bond debt 2 666 Maturity 2 587  wmaturity

466 February 2011 387 February 2011

700 November 2014 700 November 2014

400 September 2015 400 September 2015

400 May 2016 400 May 2016

700 August 2017 700 August 2017
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SAINT-GOBAIN FINANCING AND CASH POSITION
as of 30 JUNE 2010 and 31 DeECEMBER 2009

Total cash()

Free cash()

Cash- Eufor group’s financings guarantee

Cash — Other Guarantee

Listed shares(? given as
guarantee

Listed shares(@ free of any
pledge

(1) Including liquid financial assets
(2) Based on closing prices

31/12/2009

2179
1496
653

29

4 547

2198

30/6/2010

1676
1009
648

19

41730

2 808C)

_ Pledged cash

Saint-Gobain, Bureau
Veritas and Legrand shares

Saint-Gobain, Bureau
Veritas and Legrand shares

(3) Restated from Saint-Gobain shares unpledged following reimbursement of debt without margin calls that occurred in Q2 2010
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Disclaimer

e This document has been prepared by Wendel S.A. (“Wendel”) solely for use at the presentation of the 2010 half year results to be held on 1 September 2010. This document must
be treated confidentially by attendees at such presentation and may not be reproduced or redistributed to any other person.

e 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.

e 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.

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

e 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 13 April 2010 to the AMF under the number D. 10-0257. You are invited carefully to take into consideration
the risk factors described in these documents.

¢ Noinformation 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.

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