
1Wendel Investor Day | December 3, 2015

Diversification drives value
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Highlights since last Investor Day

Closing of CSP 
Technologies 
acquisition Closing of 

Constantia 
Flexibles acquisition

Investment of $109m to complete 
Wendel’s latest investment in IHS 
as part of the capital raise 
launched in Nov. 2014

Closing of AlliedBarton 
Security Services 
acquisition announced in 
June 2015

Saint-Gobain sold Verrallia
(closing on Oct. 31, 2015) 

Materis Paints became 
Cromology & welcomed a new 
CEO in October

Bureau Veritas closed 4 
acquisitions in China before 
announcing in Oct. 2015 
new strategic growth 
initiatives

Our companies have focused on digitalization initiatives and cost structure adaptation (lower 
interest rates, forex volatility, cheap oil and raw materials and a sluggish economic environment)

Sale of 10.9% of Bureau 
Veritas’ share capital

2015
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All 2013-17 strategic goals already achieved

Investment of €2bn

c. 1/3 in Africa and other high-growth regions

c. 1/3 in Europe

c. 1/3 in North America

Diversify sectorally and geographically,
with priority on unlisted companies

Return to investment grade status

Pay an increasing dividend














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Accelerated diversification since 2012

€2bn+ invested in Africa, North America & Europe

€2bn from optimized ownership of listed assets

Saint-Gobain
Wendel’s stake 11.6%
Voting rights owned 19.3% 

Bureau Veritas
Wendel’s stake 40.5%
Voting rights owned 56% 
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November 18, 
2015

Accelerated shift towards unlisted

Listed assets
Cash and marketable securities
Unlisted assets

9,862 

10,943
Unlisted
assets

10%

36 %

(1) Cash and marketable securities including pro forma proceeds of Deutsch sale, valued at transaction price €958m
(2) Including $687m investment in AlliedBarton on a pro forma basis

(1) (2)

in 3.7 years

x3.6

March 12, 
2012
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Rebalancing of geographies since 2012

FRANCE EUROPE

NORTH AMERICA AFRICA & OTHER

Dec. 31, 
2012

Nov. 18, 
2015

Enterprise value (1) exposure of Group companies allocated on the basis of 2012/2014 sales per region

(1) Using metrics of Wendel’s NAV as of December 31,2012 and November 18, 2015 including $687m 
investment in AlliedBarton on a pro forma basis

LATIN AMERICA & ASIA 
PACIFIC

28% 26%
23%

15%

Dec. 31, 
2012

Nov. 18, 
2015

27%

18%

Dec. 31, 
2012

Nov. 18, 
2015

10%

20%

Dec. 31, 
2012

Nov. 18, 
2015

6%

12%

Dec. 31, 
2012

Nov. 18, 
2015
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Rebalancing of end-user markets since 2012

RENOVATION & NEW CONSTRUCTION

ENERGY, INFRASTRUCTURE
& INDUSTRY

HEALTH, CONSUMER PRODUCTS
& OTHER

AUTOMOTIVE & TRANSPORTATION

Enterprise value (1) exposure of Group companies allocated on the basis of 2012/2014 sales per end-user market

Health & consumer 
products

Other

39%

24%

Dec. 31, 
2012

Nov. 18, 
2015

8% 10%

Dec. 31, 
2012

Nov. 18, 
2015

10%

20%7%

13%

Dec. 31, 
2012

Nov. 18, 
2015

30%
26%

Dec. 31, 
2012

Nov. 18, 
2015

(1) Using metrics of Wendel’s NAV as of December 31,2012 and November 18, 2015 including $687m 
investment in AlliedBarton on a pro forma basis
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A diversified Group

(1) Neutral: cash & other diversified assets
(2) Using metrics of Wendel’s NAV as of November 18, 2015 including $687m investment in 

AlliedBarton on a pro forma basis

Enterprise value (2) exposure of Group companies allocated on the basis of 
2014 sales, per region and per end-user market 

END-USER MARKETS

14% Renovation

10%
New 

construction

26% Energy, 
infrastructure & 

industry
20% Health & 
Consumer 
products

10% Automotive 
& transportation

8% Neutral (1)

13% Other

REGIONS

15% France

3% Eastern 
Europe

23% Rest of 
Europe

20% North 
America

7% Latin 
America

12% Asia 
Pacific

12% Africa 
& other

8% Neutral(1)
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Maturity of investments
A long-term investor, promising current portfolio

Editis

Trader Classified Media

Deutsch

VGG

Valeo

Legrand

Stallergenes

Biomerieux

Capgemini

Oranje
Nassau 
Energie

AlliedBarton

Constantia 
Flexibles

CSP

Saham
NOP

IHS

Mecatherm
exceet

Parcours

Saint-Gobain

Stahl

Cromology

Bureau Veritas 

Neuf 
Cegetel

5 10 15 20 25 30 35

Bubbles are indicative of asset size. They do not represent any precise figure or proportion.

Current Portfolio

Disposed assets
since 2002

Years in Portfolio

Wheelabrator
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A global footprint of offices to support our portfolio

New York

Casablanca

Singapore

Tokyo

Luxembourg

Amsterdam

Paris

London

c.90 professionals & a strong network 
of senior advisors, experts  & partners in 

all these countries
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Opening of a new office in London

Full coverage of Western Europe

Leading financial market place in Europe

Very high density & diversity of 

investors and high potential partners
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Actively developingWendel & its companies

New full responsive website

Wendel Group

RSS feed

28 days on roadshows, in 13 cities.

>210 institutionnal investor meetings

403 companies analyzed in 2015, of 

which 134 above €500m

Financial community

Business community

@WendelGroup
@_FLemoine_

2015 deal flow by region

Africa
25%

Asia
7%

Germany, Austria & 
Switzerland
10%

France
7%

North 
America

44%

Other Europe
7%
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What’s next ?

New strategic review to be presented at 2016 Investor Day

2016: Focus on current portfolio value creation & CSR

Possible new investments in a broadened investment scope:
All of Western Europe
All of North America (United States and Canada)
Selective Panafrican deals and other high-growth regions
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Disclaimer

• This document has been prepared by Wendel S.E. (“Wendel”) solely for use at Wendel Investor Day 2015 presentation, to be held on December 3, 2015. 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 April 15, 2015 to the AMF under the number D. 15‐0349. 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. 


