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— (1 2020 trading update key highlights

NAYV : €118.2 per share, down 28.9% year-to-date (as of march 31, 2020)

 Impacted by stock market decline and updates in metrics used for the valuation of unlisted assets

Q1 2020 consolidated net sales: €1,875.1m(), down 2.5%overall

and down 2.9% organically year-on-year

COVID-19 update

« First evidence of the negative impact on companies’ activities, with strong effect starting mid to late March
« Essential activities such as those of Constantia Flexibles and of IHS have been much less affected to date

(1) Difference of 129.7M€ corresponds to sales of TSEBO Group, classified as asset held for sale. In accordance with IFRS 5, the contribution
of this portfolio company has been reclassified in "Net income from discontinued operations and operations held for sale”
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— Disposal of the entire remaining stake in Allied Universal

Disposal of the entire remaining stake in Allied Universal closed on April 29, 2020

« Additional proceeds of ¢.$196 million, subject to price adjustments
Total net proceeds: 2.5 times equity invested and an investment $IRR of ¢.30% p.a.

This sale further bolsters our financial structure
LTV ratio at 8.6% as of March 31, 2020 (c. 5.8% pro forma for sale of remaining stake in Allied Universal,

as a consequence of the decrease of net debt to c. €318m pro forma)
Total liquidity!!) of €1.9 billion as of March 31, 2020 and €2.1 billion pro forma of Allied Universal

remaining stake sale

(1) Cash and cash equivalents + €750m RCF, undrawn
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— Q1 2020 performance of Group’s companies

Bureau Veritas

IHS Towers(1)

Constantia Flexibles

Stahl

Cromology

Crisis Prevention Instifute

Tsebo 8

(1) IHS Towers is consolidated under the equity method. Scope impact includes Kuwait deal only, CSS acquisition (Latam) to be included in Q2.
(2) Of this delta, -4.9% was related to a purchase accounting adjustment to deferred revenue. CPl accounts have been consolidated since the 31st of December 2019. Sales includes a PPA restatement impact of -0,9M$. Indicative organic growth is calculated

on three months activity.

€1,139.5

$328m

€383.9m

€201.0m

€135.5m

$16.8m

$114.5m

-3.0%

+8.2%

+0.7%

-2.4%

-16.0%

-10.1%2

-9.3%

Organic

growth

-1.6%

+10.4%

-0.6%

-3.0%

-16.5%

-4.7%

-4.5%

(3) In accordance with IFRS 5, Tsebo's contribution to Wendel has been reclassified as "Net income from discontinued operations and operations held for sale”
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External growth

-0.3%

+0.9%

+0.5%

0.0%

+0.2%

0.0%

+2.5%

FX impact

-1.1%

-3.1%

+0,7%

+0.7%

+0.3%

-0.5%

-7.3%
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— NAV 0f €118.2 as of March 31, 2020

(in millions of euros)

Mar. 31, 2020

Listed equity investments Number of shares Share price!"

e Bureau Veritas

Investments in unlisted assets

160.8 million €18.2

(2)

Other assets and liabilities of Wendel and holding companies®

Cash and marketable securities®

Gross asset value
Wendel bond debt

Net asset value
Of which net debt

Number of shares®

Net asset value per share

Wendel's 20 days share price average

Premium (discount) on NAV

(1) Last 20 trading days average as of March 31, 2020.

2,928
2,928

2,801
S

1,129

6,909
-1,629

5,280
-499

44,682,308
€118.2
€80.9

-31.5%

(2)  Investments in non-publicly fraded companies (Cromology, Stahl, IHS, Constantia Flexibles, Allied Universal, Tsebo, Crisis Prevention Institute, indirect investments). As per its methodology,
Wendel discarded companies in Stahl’'s and IHS's peer samples as their respective characteristics were deemed no more comparable in the post-covid19 financial markets environment. As
per previous NAV calculation as of December 31, 2019 IHS valuation as of March 31, 2020 was solely performed based on EBITDA which is at this stage the most relevant sub-fotal. Residual
stake in Allied Universal is valued after the closing of Wendel's partial disposal. Stake in Crisis Prevention Institute is valued at the acquisition price.

(3) Of which 943,802 treasury shares as of March 31, 2020.

(4)  Cash position and financial assets of Wendel & holdings. As of March 31, 2020, this comprises € 0.9bn of cash and cash equivalents and € 0.3bn short ferm financial investment
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If co-investment and managements LTIP conditions are realized, subsequent dilutive effects on Wendel's economic ownership are
accounted for in NAV calculations. See page 346 of the 2019 Universal Registration Document
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— Net Asset Value bridge since January 2020

166.3

-19.0

Bureau
Veritas

-27.3

Unlisted
Assets

20 days average share price
of Bureau Veritas decreased

from €23.5 to €18.2

For approximately two thirds of the decrease: fall in listed peers’ multiples used for
valuation as well as adjustments in valuation samples. With regard to IHS Towers, the
weighting of peer sample is now 100%-based on emerging markets comparable
companies in order to account for current heightened concerns by stock market
investors about emerging market risks .

For approximately one third of the decrease: 2020 budget adjustments to reflect
lockdowns potential impacts

-1.8 118.2

Ofthers

NAYV per share
as of
Dec. 31, 2019
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—= Strong liquidity profile as of March 31, 2020

€1.13 bn cash() + €750m undrawn credit facility expiring Oct. 2024

LTV ratio: (1) Before proceeds of sale of remaining stake in Allied Universal for c.$196m
) Proforma of this sale, cash available will amount to $1.3 bn and total liquidity to $2.1 bn

8.6% (c. 5.8%

pro forma for sale
of remaining stake
in Allied Universal)

Average maturity:
5.3 years

500 500

€1.9 bn total
liquidity(1)

Moody'’s credit rating: 300 300

Baa2/stable
Since September 5, 2018

S&P credit rating:

BBB/stable

Since January 25, 2019
1.0% 2.75% 1.375% 2.5%
2020 2021 2022 Apr. 20,2023 Oct. 2, 2024 2025 Apr. 26,2026 Feb.9,2027

. Cash available . Bond maturities W]
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- \What’s next

Considerable uncertainties such as the future timing, sequence, processes for
and effects of the end of lockdowns, the state of economies, the mindset of
consumers as we emerge from the crisis...
ta

Intense efforts are being deployed to mitigate negative impacts on employees
(health and safety are the number one priority), communities and of course on
their business as well as on their liquidity and cash flow.

We are well equipped to weather these extraordinary times:

ﬂ‘)ﬂ" Experienced teams, strong balance sheet and modest leverage, ample
@E liquidity, extended debt maturities and solid investment grade ratings.
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Q&A session
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— Financial agenda

07/02/2020
2020 Annual General Meeting

07/30/2020
Q2 Trading update / Publication of NAV as of June 30, 2020, and Q2 trading update (post-market release)

09/16/2020
2020 Half-Year consolidated financial statements / Condensed Half-Year consolidated financial statements (post-market release) - No NAV publication

11/04/2020
2020 Investor Day / Presentation of NAV as of September 30, 2020, and Q3 2019 trading update (publication post-market release on 11/03/2020)
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— Disclaimer

o This document has been prepared by Wendel S.E. (“Wendel”) solely for use at the 2020 Q1 Trading update presentation, to be held on April 30, 2020. 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 Universal Registration Document submitted on April 16, 2020 to the AMF under the number D. 20-0296. You are invited to take carefully 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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