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The Group’s structure

(*) as a % of capital invested in equity instruments 
(**) Fully consolidated since 26/02/2010
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Summary of H1 2010 results

■ 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

Income 
statement

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

Balance 
sheet

Net Asset 
Value

(*) NAV at 31/12/2009: €52.9 per share
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(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.

(in €M) 25/08/2010
Listed investments by company Number of shares Price (1) 7,586
• Saint-Gobain 93.0 million €32.0 2,972
• Bureau Veritas 56.3 million €46.8 2,632
• Legrand 65.6 million €25.2 1,654
• Stallergenes 6.1 million €53.9 328
Unlisted investments (Deutsch, Materis, Stahl and VGG/AVR) 501

Other assets and liabilities owned by Wendel and holding companies (2) 39

Cash and cash equivalents (3) 1,611

Gross Asset Value 9,737

Wendel bond debt (2,639)

Bank debt related to Saint-Gobain financing (4,285)

Net value of hedging related to Saint-Gobain financing (4) 377

Net Asset Value 3,190
Number of shares 50,501,779
Net Asset Value per share €63.2

Wendel share price: average of 20 most recent closing prices €44.3

Premium (Discount) to NAV (29.9%)

NAV at 25 August 2010: €63.2 per share 

4
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Wendel update
Subsequent events from June 30, 2010

Stallergenes:
■ Exclusive partnership with Shionogi for immunotherapy tablets in Japan
■ Immediate upfront payment of €24M and up to €46M in development and 

regulatory milestones payments
Saint-Gobain:
■ Procedure for a possible IPO of the Packaging Sector
Bureau Veritas:
■ Inspectorate acquisition for £450M (earnings accretive from year one)
■ Reinforce Group’s presence in high-growth economies
■ Bureau Veritas among world’s top 3 commodity inspection and testing
■ N°2 worldwide position of Bureau Veritas consolidated

Wendel
Group

Group
Companies

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

■ €18M of the 2011 tranche redeemed and cancelled since 06/2010
■ 2011 bond nominal of €369M after cancellation
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Wendel strategy
Capitalising on future NAV growth catalysts

6

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)
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► Wendel balance sheet 
restructuring

► Maturities extension

► Companies' adaptation 
plans

► Strategic 
reinvestments in 
unlisted companies 

► Return to growth in the 
Group's subsidiaries

► Operating incomes 
benefit from 
adaptation plans

► Return to external 
growth in Group 
companies

► Ongoing debt 
reduction

► Capitalising on the 5 
levers of value 
creation

► Progressive return on 
investments and 
disposals

► Active management of 
the financial structure

2009 – 2010
A group up to speed

2010 and after
A group 

speeding up

Wendel outlook



Questions / Answers



Appendices:
The Group’s Structure



Appendices:
Financial information 

as of 
30 June 2010



Investors presentation– 20/10/2010

Income statement
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Consolidated balance sheet
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Economic and accounting results reconciliation table

13

•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 DEBT
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

Gross debt with margin calls 

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

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

800 June 2015 800 June 2015

931 April 2012 to April 2015 931 April 2012 to April 2015

Gross debt without margin calls
(hedged by puts)

1 548 June 2011 to March 2012 1 275 Sept. 2011 to March 2012

Wendel bond debt 2 666 Maturity 2 587 Maturity

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

14
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(1) Including liquid financial assets
(2) Based on closing prices
(3) Restated from Saint‐Gobain shares unpledged following reimbursement of debt without margin calls that occurred in Q2 2010 

SAINT-GOBAIN FINANCING AND CASH POSITION
as of 30 JUNE 2010 and 31 DECEMBER 2009

31/12/2009 30/6/2010

Total cash(1) 2 179 1 676
Free cash(1) 1 496 1 009

Cash– Eufor group’s financings guarantee 653 648 Pledged cash

Cash – Other Guarantee 29 19

Listed shares(2) given as 
guarantee

4 547 4 173(3) Saint-Gobain, Bureau 
Veritas and Legrand shares

Listed shares(2) free of any
pledge

2 198 2 808(3) Saint-Gobain, Bureau 
Veritas and Legrand shares

15
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Disclaimer

• 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. 

• 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 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.

• 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. 
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