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10 years bond issue and subsequent

redemption of bond maturing in April 2023    

May 26, 2021 2021
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Jérôme Michiels
Executive Vice-President and Chief Financial Officer

Jérôme Michiels was appointed Chief Financial Officer of the 
Wendel group on October 1, 2015. Jérôme is a member of Wendel's 
Management Committee and a voting member of the Investment 
Committee.

Jérôme joined Wendel at the end of 2006 as Investment Director 
and was promoted to Director in January 2010. He was appointed 
Managing Director on January 1, 2012 and joined the Investment 

Committee. From 2002 to 2006, he was a chargé d’affaires with the 
investment fund BC Partners. Prior to that, he worked as a consultant 
in the Boston Consulting Group from 1999 to 2002, carrying out 
strategic missions in Europe, particularly in the fields of distribution, 
transportation, telecommunications and financial services. He is a 
graduate of HEC.

Director of Bureau Veritas, IHS Towers and Stahl.

Today’s speaker
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Wendel extends its debt maturities

Launch of a €300 million 10-year bond issue

BNP Paribas, HSBC, Mediobanca and Societe Generale serve as active bookrunners for the 

Bond Issue as well as CIC, Crédit Agricole CIB, Goldman Sachs and Natixis who serve as passive 

bookrunners.

Subsequent redemption of the €300 million 

bond maturing in April 2023



4
May 26, 2021 |  Wendel Presentation

Most recent financial disclosure : Q1 2021 trading update key highlights

NAV : €167.4 per share, up 5.3% year-to-date (as of March 31, 2021)

• Positively impacted by market recovery

• Last twelve months NAV growth of +41.7%

Q1 2021 consolidated sales: €1,913m, up 2.0% overall and 6.5% organically 

Strong financial structure
• At Wendel level

• At portfolio companies’ levels

Partnership with the Deconinck family to acquire the shares of Tarkett
• This investment will be accompanied by an offer(1) to acquire Tarkett shares

• Wendel will hold up to 30% of Tarkett Participation for up to c.€280m, alongside the Deconinck family

(1) Offer period: from June to July 2021, pending regulatory approvals
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NAV of €167.4 as of March 31, 2021

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 360 of the 2020 Universal Registration Document

(in millions of euros) March. 31, 2021

Listed equity investments Number of shares Share price(1) 3,809

• Bureau Veritas 160.8 million €23.7 3,809

Investments in unlisted assets(2) 4,145

Other assets and liabilities of Wendel and holding companies(3) 80

Cash and marketable securities(4) 1,069

Gross asset value 9,103

Wendel bond debt -1, 615

Net asset value 7,488

Of which net debt -546

Number of shares(5) 44,719,119

Net asset value per share €167.4

Wendel’s 20 days share price average €102.3

Premium (discount) on NAV -38.9%

(1) Last 20 trading days average as of March 31, 2021

(2) Investments in non-publicly traded companies (Cromology, Stahl, IHS, Constantia Flexibles, Crisis Prevention Institute, indirect investments). As per previous NAV calculation IHS valuation was solely performed

based on EBITDA which is at this stage the most relevant sub-total. Aggregates retained for the calculation exclude the impact of IFRS 16.

(3) Of which 961,077 treasury shares as of March 31, 2021.

(4) Cash position and financial assets of Wendel & holdings. As of March 31, 2021, this comprises € 0.7 bn of cash and cash equivalents and € 0.4 bn short term financial investment.

Assets and liabilities denominated in currencies other than the euro have been converted at exchange rates prevailing on the date of the NAV calculation.
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Strong liquidity

300

500 500

1.0% 2.75% 2.5%
May 26, 2021

Apr. 20, 2023 Oct. 2, 2024 Apr. 26, 2026 Feb. 9, 2027

+ €750m undrawn credit facility Oct. 2024 (integrating 

ESG targets into the financial terms since end of March 2021)

1.375%

300

c. €1bn cash (2)

Cash available Bond maturities

Moody’s credit rating:

Baa2/stable
Since September 5, 2018

S&P credit rating:

BBB/stable
Since January 25, 2019

Average maturity to 
be extented to :

5.6 years (1) 

€1.8 bn total 

liquidity (2)

June 1, 2031

300 (1)

(1) Subject to completion of the transaction.
(2) As of end of March 31, 2021. Before Tarkett transaction.
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Leverage – Net debt at low level and strong resilience of LTV as of end of March 2021

47.5% 52.0%

36.7%
32.6% 31.9% 34.4%

22.9%

12.2%
6.1% 6.0%

Improved LTV

2014 2015 2016 2017 20182013201220112010

0.5

2014 2015 2016 2017 2018 20192013201220112010

Net debt at a low level

6.8% (1)

2019

€ billion

0.5

2020

Q1 20212020

6.2%

Q1 2021

0.5 (1)

(1) As of March 31, 2021. Before Tarkett transaction. 
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Extra-financial ratings 2020

AA score
(sectoral leader)

Low Risk
Ranked #1 among 
peers of similar market 
cap

Gender diversity and Transparency

Placed 24th in the SBF120 Women in Leadership rankings

Ranked 4th most transparent company of the SBF120 index at the 2020 Labrador Grand Prix de 
la Transparence (Top 3 for Chart of Ethics)

Major improvements in extra-financial ratings and distinctions in 2020

2019: 1st assessment with a 
58 score
2020: Inclusion in DJSI World 
and DJSI Europe with a 71 
score

B Score 
(consistent management 
of climate change in 
business activities)

1st assessment in 2020

69/100
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Q&A session
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Disclaimer

IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the following restrictions. This document is confidential and was prepared by
Wendel (the “Company”) for the sole purpose of the presentations in relation to a contemplated issue of bonds. This document includes a summary (and not a complete description) of certain proposed
terms of an offering of bonds as currently contemplated and has been prepared solely for information purposes. This document may not be reproduced, redistributed or sent, in whole or in part, to any
other person, and neither this document nor any copy of it may be taken, transmitted or distributed, directly or indirectly, in the United States, Canada, Japan, Australia or South Africa.

The information contained in this document has not been independently verified. No representation or warranty, express or implied, is made by the Company or BNP Paribas, HSBC Continental Europe,
Mediobanca, Société Générale, CIC, Crédit Agricole CIB, Goldman Sachs and Natixis (the “Managers”) as to, and no reliance should be placed upon, the fairness, completeness or correctness of the
information or opinions contained in this document and the Company, the Managers, as well as their respective affiliates, directors, advisors, employees and representatives accept no responsibility in
this respect.

This communication contains forward-looking information and statements about the Company that are not historical facts, which include financial projections and estimates and their underlying

assumptions, statements regarding objectives and expectations with respect to future operations, products and services and performance. The forward-looking information and statements are subject

to various risks and uncertainties, which are difficult to predict and generally beyond the Company’s control, that could cause actual results to differ noticeably from those expressed in the forward-

looking information and statements. These risks and uncertainties include those listed under the heading of “Risk factors” in the Universal Registration Document of the Company which has been

approved by the French Autorité des marchés financier (AMF) under number D.21-0311 on 15 April 2021.

Persons who intend to purchase or subscribe for any of the bonds of the Company in the context of the contemplated issue must make any decision to purchase or subscribe solely on the basis of the

information contained in the prospectus prepared in connection with the offering of the bonds which will be submitted for approval by the AMF, and in particular, the risk factors relating to the

Company, its group and to the Company’s securities, described in the “Risk factors” section of such prospectus.

This document does not constitute, or form part of, an offer or invitation to sell or purchase, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in any jurisdiction

whatsoever and shall not form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. The bonds will not be offered to the public in any jurisdiction. In the European

Economic Area (“EEA”) this document is only addressed to and directed at persons who are “qualified investors” within the meaning of Article 2(e) of the Regulation (EU) 2017/1129, as amended (the

“Prospectus Regulation”). Within the United Kingdom, this document is directed at and intended for distribution only to persons who are qualified investors within the meaning of Article 2(e) of the

Prospectus Regulation as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 and who (i) have professional experience in matters relating to investments falling

within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth

companies, unincorporated associations, etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”)

and in such a case any investment or investment activity to which the Information relates is available only to relevant persons and will be engaged in only with relevant persons.

The Company’s bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be, nor will be, offered, sold or otherwise

transferred in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Company does not intend to register, in

whole or in part, any potential offering of bonds in the United States. Neither this document nor any copy of it may be transmitted or distributed in the United States. Failure to observe these

restrictions may result in a violation of the laws of the United States. By accessing the information in this presentation, you represent that you are outside the United States.


