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IMPLEMENTATION IMPLEMENTATION 
OF THE COMPANYOF THE COMPANY’’S STRATEGYS STRATEGY
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Implementation of the Implementation of the 
companycompany’’s strategys strategy

Pay a dividend with a net yield of Pay a dividend with a net yield of 3%3%

Internal yield rate on revalued net Internal yield rate on revalued net 
assets of assets of +15% +15% (annual average)(annual average)

Strengthen the control of Strengthen the control of 
WENDEL WENDEL InvestissementInvestissement

Invest significant sumsInvest significant sums
(> to (> to 100 million euros100 million euros in equity)in equity)

Reduce the percentage of listed Reduce the percentage of listed 
assets toassets to 25%25%

STRATEGIC OBJECTIVESSTRATEGIC OBJECTIVES

Average net yield 2002 and 2003: Average net yield 2002 and 2003: 3.8%3.8%

Average profitability June 02Average profitability June 02--August 04August 04
Net asset value: Net asset value: +16% +16% /year /year 
(with dividends)(with dividends)
WI share price: WI share price: +27% +27% /year (CAC 40: +3%)/year (CAC 40: +3%)

Sale of minority holdings:Sale of minority holdings:
Trader       : Trader       : 321 million euros321 million euros
bioMbioMéérieux: rieux: 378 million euros378 million euros

Project to increase stake in Bureau Project to increase stake in Bureau VeritasVeritas

840 million euros840 million euros invested in equityinvested in equity
LegrandLegrand: 660 million euros: 660 million euros
EditisEditis : 180 million euros: 180 million euros

from 55% in July 2002from 55% in July 2002
to to 15%15% in August 2004in August 2004

ACCOMPLISHED SINCE THE CREATION OF ACCOMPLISHED SINCE THE CREATION OF 
WENDEL INVESTISSEMENT  (July 2002)WENDEL INVESTISSEMENT  (July 2002)

CapgeminiCapgemini
ValeoValeo
TraderTrader
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WENDEL WENDEL InvestissementInvestissement::
A competitive positionA competitive position

An established reputationAn established reputation

A longA long--term partnerterm partner

An efficient financial structure:An efficient financial structure:

cost of capitalcost of capital
liquidity for the shareholdersliquidity for the shareholders
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A A balancedbalanced andand dynamicdynamic
business modelbusiness model

(1)  (1)  on on equityequity investedinvested by WENDEL Investissementby WENDEL Investissement
(2) (2) mobilizedmobilized by WENDEL Investissementby WENDEL Investissement

Cash Cash flowflow (2)(2)

RevaluedRevalued grossgross assetsassets

Internal yield rate expected Internal yield rate expected (1)(1)

10%10%

00

20%20%

10%10% 30%30%20%20%

RecurringRecurring cash cash flowflow

15%15%

LegrandLegrand
Bureau Bureau VeritasVeritas
EditisEditis New New 

investmentsinvestments

PartialPartial
disposalsdisposals

Prospect Prospect ofof highhigh
profitabilityprofitability

WheelabratorWheelabrator
OranjeOranje--NassauNassau
OtherOther listedlisted
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MAIN EVENTS MAIN EVENTS 
SINCE JANUARY 1, 2004SINCE JANUARY 1, 2004
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JanuaryJanuary Sale of 1.8  of Sale of 1.8  of CapGeminiCapGemini

February February Bond issue, 500 million euros, maturity 7 yearsBond issue, 500 million euros, maturity 7 years

March & April March & April Sale of Trader for 321 million eurosSale of Trader for 321 million euros

May May Sale of 5% of bioMSale of 5% of bioMéérieux for 60 million eurosrieux for 60 million euros

June June Projected acquisition of Projected acquisition of EditisEditis for 180 million eurosfor 180 million euros
Bond issue increased to 600 million eurosBond issue increased to 600 million euros

July July bioMbioMéérieuxrieux floated on the stock market floated on the stock market 
Proceeds from sale: 378 million eurosProceeds from sale: 378 million euros

September September EditisEditis settlementsettlement
Project to increase stake in Bureau Project to increase stake in Bureau VeritasVeritas

Main Main eventsevents sincesince JanuaryJanuary 1, 20041, 2004
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SALE OF BIOMSALE OF BIOMÉÉRIEUXRIEUX
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bioMbioMéérieuxrieux
floatedfloated on on thethe stock stock marketmarket

Total Total 
(millions of euros)(millions of euros)

Selling price Selling price 
(euros)(euros)

Millions of Millions of 
sharesshares

1.201.20Shares retained by WIShares retained by WI

over 15 yearsover 15 years+12% / year +12% / year Internal rate of returnInternal rate of return

€€ 110M110MCapital gains in the consolidated Capital gains in the consolidated 
accountsaccounts

X 4X 4Initial investmentInitial investment

1010Preliminary exceptional dividendPreliminary exceptional dividend

299299
99

30.0030.00
30.0030.00

9.989.98
0.300.30

Stock market introductionStock market introduction
Initial placementInitial placement
Additional allocationAdditional allocation

606030.8030.801.951.95
Sale to a group of investorsSale to a group of investors
CIC, CIC, BanqueBanque de de VizilleVizille, APICIL, APICIL

37837830.1230.1212.2312.23Total Total 
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ACQUISITION OF EDITISACQUISITION OF EDITIS
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ThreeThree activitiesactivities

Distribution & ServicesDistribution & Services

InterforumInterforum FranceFrance
Interforum Belgique

Interforum Suisse 

Interforum Canada

Bookpole

LiteratureLiterature EducationEducation & & 
ReferenceReference
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5252
7.5%7.5%

55
7.9%

Operating incomeOperating income
% of net sales% of net sales

692692696Net salesNet sales

2002200220032003(Millions of euros)
(Pro forma)

EducationEducation
& & ReferenceReference

DistributionDistribution

LiteratureLiterature
31%31%

36%36%

33%33%

BreakdownBreakdown ofof net sales 2003net sales 2003

Net sales Net sales andand operatingoperating marginmargin
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Strengths of Strengths of EditisEditis

Literature & EducationLiterature & Education

Moderate but regular expansion in the supply marketModerate but regular expansion in the supply market
Major external growth opportunitiesMajor external growth opportunities
Little sensitivity to pricesLittle sensitivity to prices

EditisEditis ranks second with potential to become the leaderranks second with potential to become the leader

Strong brands and solid market shareStrong brands and solid market share
Management team with great experienceManagement team with great experience
Ability to attract and federate talentAbility to attract and federate talent
Modern distribution platformModern distribution platform
Editorial diversity and vertical integrationEditorial diversity and vertical integration
Significant profitabilitySignificant profitability
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Strategic objectives for Strategic objectives for EditisEditis

Preserve Preserve Editis'sEditis's editorial independence, longeditorial independence, long--term term 
operation and unityoperation and unity

ReRe--conquer leadership in Frenchconquer leadership in French--language publishinglanguage publishing

Become a major player in the French book distribution Become a major player in the French book distribution 
marketmarket

Support acquisition and development projectsSupport acquisition and development projects
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Financial data Financial data 

(20)(20)

660660

Gain/Settlement (economic)Gain/Settlement (economic)

EntrepriseEntreprise valuevalue

USESUSES

(Millions of euros)

9090Financing of working Financing of working 
capital requirements at capital requirements at 
settlement + misc.settlement + misc.

370370LongLong--term debt net of term debt net of 
commissionscommissions

180180ShareholdersShareholders’’ equityequity

RESOURCESRESOURCES

LongLong--term financial debt without recourse on WENDEL term financial debt without recourse on WENDEL InvestissementInvestissement
"Economic closing"Economic closing”” on July 31on July 31

Estimation as of September 1, 2004
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FinancialFinancial consequencesconsequences
for  WENDEL Investissement for  WENDEL Investissement 

Internal yield rate expected > Internal yield rate expected > 20%20%

Tax consolidation by WENDEL Tax consolidation by WENDEL InvestissementInvestissement

Weight in Weight in WENDELWENDEL’’ss gross assets: gross assets: 6%6%
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CalendarCalendar for for closingclosing

Approval by regulatory authorities expected in Approval by regulatory authorities expected in 
FranceFrance
EditisEditis closingclosing

SeptemberSeptember

Acquisition contract signedAcquisition contract signed
Approval by regulatory authorities in Belgium Approval by regulatory authorities in Belgium 
and Germanyand Germany

AugustAugust

Opinions of the works councils Opinions of the works councils 
Initial syndication of the senior banking debtInitial syndication of the senior banking debt
Approval by the European Commission Approval by the European Commission 

JulyJuly



1906/09/2004 19:26

PROJECT TO INCREASE PROJECT TO INCREASE 

STAKE IN BUREAU VERITASSTAKE IN BUREAU VERITAS
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Bureau Bureau VeritasVeritas
a a remarkableremarkable performanceperformance
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850850
722722

1,0121,012 1,1451,145 1,2841,284

8686
6262

105105
137137

170170

10,55010,550 11,44011,440 13,07013,070
16,56016,560

18,50018,500

Net sales  x 1.8Net sales  x 1.8
GrowthGrowth

strongstrong organicorganic
successfulsuccessful externalexternal growthgrowth withwith integrationintegration
ofof 9 9 companiescompanies
selfself--financedfinanced

Net sales Net sales 
(Millions (Millions ofof euros)euros)

OperatingOperating incomeincome
(Millions (Millions ofof euros)euros)

WorkforceWorkforce

OperatingOperating incomeincome x 2.7x 2.7

Regular rise in operating marginRegular rise in operating margin

InvestmentInvestment in in humanhuman resourcesresources
andand trainingtraining

+16 
per year

+29%
per year

+15%
per year

1999        2000       2001        2002        20031999        2000       2001        2002        2003

1999        2000       2001        2002        20031999        2000       2001        2002        2003
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Bureau Bureau VeritasVeritas in in thethe
WENDEL Investissement GroupWENDEL Investissement Group

Acquisition of 20% of the capital in 1995 for 21 million eurosAcquisition of 20% of the capital in 1995 for 21 million euros

Current shareholding structure:Current shareholding structure:

Poincaré 
Participations

Poincaré
Investissements

22.9%22.9% 33.8%33.8%

32.3%32.3%

33.9%33.9%

Bureau Veritas

U I

9.4%9.4%

Other shareholdersWENDEL 
Investissement
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ProjectedProjected acquisition acquisition ofof
PoincarPoincaréé InvestissementsInvestissements

UIPoincaré
Participations

Poincaré 
Investissements

30%30%

32.3 %32.3 %

WI will acquire 100%
of Poincaré Investissements

WENDEL Investissement would thus acquire
32.3% of Bureau Veritas for 660 million euros

(approximately 140 euros per Bureau Veritas share),
i.e. 2 billion euros for 100% of Bureau Veritas

Bureau Veritas

70%70%

Poincaré Participations
will first acquire UI via debt
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Consequences for Consequences for 
WENDEL WENDEL InvestissementInvestissement

Equity interest increased to 66% of the capital of Bureau Equity interest increased to 66% of the capital of Bureau 
VeritasVeritas after the acquisitionafter the acquisition

Full consolidationFull consolidation
Free cash flow of Bureau Free cash flow of Bureau VeritasVeritas: 135 million euros : 135 million euros 
in the12 months prior to June 2004in the12 months prior to June 2004

Settlement planned at the end of October 2004 after:Settlement planned at the end of October 2004 after:

Opinion of the Bureau Opinion of the Bureau VeritasVeritas works councilworks council
Approval of regulatory authoritiesApproval of regulatory authorities
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Shareholding prospects atShareholding prospects at
Bureau Bureau VeritasVeritas

WENDEL WENDEL InvestissementInvestissement is considering making an offer to Bureau is considering making an offer to Bureau 
VeritasVeritas minority shareholders through an exchange of Bureau minority shareholders through an exchange of Bureau VeritasVeritas
shares for WENDEL shares for WENDEL InvestissementInvestissement sharesshares, , or in cash or in cash underunder conditions conditions 
comparable  comparable  withwith thosethose appliedapplied for for thethe acquisition acquisition ofof thethe equityequity interestinterest
heldheld by Poincarby Poincaréé Investissements  Investissements  

The Royal Bank of Scotland has made a firm commitment to financeThe Royal Bank of Scotland has made a firm commitment to finance this this 
offer for five and six years with no recourse on WENDEL offer for five and six years with no recourse on WENDEL InvestissementInvestissement

WENDEL WENDEL InvestissementInvestissement will repurchase its own shares will repurchase its own shares 
They will be used within the framework of the projected offerThey will be used within the framework of the projected offer toto
Bureau Bureau VeritasVeritas minority shareholdersminority shareholders
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Our strategy for Bureau Our strategy for Bureau VeritasVeritas

World leadershipWorld leadership

External growth strategy via acquisition of External growth strategy via acquisition of 
mediummedium--sized companiessized companies

Amplification of organic growthAmplification of organic growth

Gains in productivity, in particular, Gains in productivity, in particular, 
because of increased sizebecause of increased size
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FINANCIAL RESOURCESFINANCIAL RESOURCES
WENDEL INVESTISSEMENTWENDEL INVESTISSEMENT
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Net Net debtdebt August 2004August 2004

190190Net financial debtNet financial debt

(1,160)(1,160)Treasury Treasury (*)(*)

471471Short termShort term

879879Long TermLong Term

2008200800Syndicated loan (350 million euros)Syndicated loan (350 million euros)

1,3501,350Gross financial debt Gross financial debt (*)(*)

20052005409409ValeoValeo exchangeable bondsexchangeable bonds

20092009279279CapgeminiCapgemini exchangeable bondsexchangeable bonds

20112011

6262

600600

Amount
August 2004

Maturity(Millions of  euros)

Bond issueBond issue

Miscellaneous short termMiscellaneous short term

(*) Financial debt (minus treasury) of WENDEL Investissement and holding companies excluding 
those with no recourse on WENDEL Investissement
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Debt / Debt / equityequity ratioratio

0%

10%

20%

30%

January 03                                Julyt 03 January 04                    July 04        December 04

FirstFirst halfhalf 2003 2003 
32%32%

Second Second halfhalf 2003 2003 
28%28%

FirstFirst halfhalf 20042004
19%19%

Net Net debtdebt (*)(*)

Gross Gross revaluedrevalued assetsassets

Disposal Capgemini

Disposal Trader

Acquisition Editis

Increased stake in BV 
(66%)

Disposal bioMérieux

Second Second halfhalf 20042004
14%14%

(*) Financial debt (minus treasury) of WENDEL Investissement and holding companies excluding 
those with no recourse on WENDEL Investissement
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SimplifiedSimplified statementstatement ofof cash cash flowsflows

5050
(59)(59)
109109

(49)(49)

3030
128
(23)(23)

11
150150

Last 12 monthsLast 12 months
to June 2004 to June 2004 

+ Bureau + Bureau VeritasVeritas
66% and 66% and EditisEditis

100%  pro forma100%  pro forma
(Millions of euros)

156Available cash flow Available cash flow (*)(*)

(69)(69)Dividends paidDividends paid
225225

(96) (96) 
WENDEL WENDEL InvestissementInvestissement
(operating costs and financial expense)(operating costs and financial expense)

20  20  Dividends received (unconsolidated companies)Dividends received (unconsolidated companies)

376376Cash flow of fully consolidated companiesCash flow of fully consolidated companies

301
(78) (78) 

33

InvestmentsInvestments
Change in working capital requirementsChange in working capital requirements

(*) before acquisitions, disposals and debt repayment
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CONSOLIDATED FINANCIAL DATA CONSOLIDATED FINANCIAL DATA 
AS OF JUNE 30, 2004AS OF JUNE 30, 2004
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Net Net incomeincome ofof business business sectorssectors

(*) Net income before non-recurring items and amortization of goodwill

190190231231Net Net incomeincome –– Group Group shareshare

2121(3)(3)Minority interests

(32)(32)(26)(26)Amortization of goodwill

(2)(2)99Other non-recurring items

123123144144Capital gains on disposals & revaluation

(6)(6)(9)(9)(7)(7)Operating Operating expenseexpense andand taxtax

5454

(10)(10)

1111

5959

June 30, 
2002

+30%+30%9999129129IncomeIncome fromfrom consolidatedconsolidated business business 
sectorssectors (*)(*)

8899CapgeminiCapgemini andand Valeo Valeo dividendsdividends

107107

(24)(24)

June 30, 
2004

+34%+34%

2004/2003

8080IncomeIncome fromfrom business business sectorssectors

(18)(18)

June 30, 
2003

FinancingFinancing

(Millions of euros)
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Net income Net income (*)(*)

from business sectorsfrom business sectors

10.310.312.712.712.612.6bioMbioMéérieuxrieux (**)(**)

4.54.55.95.9--Trader Trader ClassifiedClassified MediaMedia

1.81.8+32%+32%3.43.44.54.5StallergStallergèènesnes

58.758.7

15.415.4

9.29.2

17.517.5

--

June 30, 
2002

+85%+85%25.925.948.048.0LegrandLegrand

+13%+13%27.027.030.630.6OranjeOranje--NassauNassau

128.6128.6

21.121.1

11.811.8

June 30, 
2004

+30%+30%

+24%+24%

+57%+57%

2004/2003

99.499.4Net Net incomeincome fromfrom business business sectorssectors

17.017.0Bureau Bureau VeritasVeritas

7.57.5

June 30, 
2003

WheelabratorWheelabrator AllevardAllevard

(Millions of euros)

(*) Net income before non-recurring items and amortization of goodwill
(**) Since bioMérieux has not yet published its first half financial statements, net income has been estimated prudently 

based, in particular, on forecasts by financial analysts plus the net income of Silliker



3306/09/2004 19:26

0

10

20

30

40

50

60

70 +85%+85%

OranjeOranje
NassauNassau

BureauBureau
VeritasVeritas

WheelabratorWheelabrator
AllevardAllevard

LegrandLegrand StallergStallergèènesnes

25.925.9 27.027.0

7.57.5

3.43.4

17.017.0

48.048.0

JuneJune 30, 200330, 2003

JuneJune 30, 200430, 2004

30.630.6

11.811.8

4.54.5

21.121.1

Millions Millions ofof euroseuros
IncreaseIncrease in %in %

+13%+13%

+57%+57%

+32%+32%

+24%+24%

Contribution of net incomeContribution of net income
of business sectorsof business sectors
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LegrandLegrand

198.5198.5
14.3%14.3%

257.1
17.3%

EBITA before nonEBITA before non--recurring itemsrecurring items
% of net sales% of net sales

285.8285.8
20.6%20.6%

336.6
22.6%

EBITDA before nonEBITDA before non--recurring itemsrecurring items
% of net sales% of net sales

1,3891,486Net salesNet sales

June 30, 2003June 30, 2003June 30, 2004June 30, 2004(Millions of euros)
French GAAP

Organic growth (**): Organic growth (**): +10.1%+10.1%
Market improvementMarket improvement
Development of new product linesDevelopment of new product lines
Sales teams bolsteredSales teams bolstered

Strong growth in EBITA margin: Strong growth in EBITA margin: +300 basis points+300 basis points
Optimization of production facilities with specialization of plaOptimization of production facilities with specialization of plantsnts
Increase in productivityIncrease in productivity

Net income (*)Net income (*) 128128 6969

(*) Before non-recurring items, amortization of goodwill and restatements related to the acquisition 
(**) Excluding the impact of foreign exchange and on a comparable basis

+ 7%

+ 18%

+ 30%

+ 85%
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LegrandLegrand

+ 10.1%+ 10.1%1,4861,486TotalTotal

+13.0%+13.0%193193Rest of the WorldRest of the World

+15.0%+15.0%264264USA USA -- CanadaCanada

+12.1%+12.1%281281Other EuropeOther Europe

+6.5%+6.5%321321ItalyItaly

+7.1%+7.1%

Organic growth (*)

427427

Net sales

FranceFrance

(Millions of euros)

Organic growth in net salesOrganic growth in net sales

(*) Excluding the impact of foreign exchange and on a comparable basis
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LegrandLegrand
OngoingOngoing reductionreduction in net in net debtdebt

Net Net debtdebt pro formapro forma
French GAAPFrench GAAP

1500

1700

1900

2100

2300

2500

2700

2900

1er  trim. 2e  trim. 3e  trim. 4e  trim.

(Millions of euros)

2,7182,718
2,5442,544

2,3232,323
2,1752,175

200

300

400

500

1er  trim. 2e  trim.

(% change)

--15%15%

OngoingOngoing reductionreduction in net in net debtdebt

Dec.02      Dec.02      JuneJune 03      03      DecDec. 03     . 03     JuneJune 0404 JuneJune 04/04/
JuneJune 0303

Dec.03/Dec.03/
Dec.02Dec.02

--15%15%
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LegrandLegrand
Expand profitable growthExpand profitable growth

Build salesBuild sales
Introduction of development strategies by product, market and cIntroduction of development strategies by product, market and countryountry
Launch of new high valueLaunch of new high value--added product lines added product lines 
Bolstering of marketing and sales teams Bolstering of marketing and sales teams (+5%(+5% since June 2002)since June 2002)
Opening of new commercial structures in emerging countries Opening of new commercial structures in emerging countries 

Increase productivityIncrease productivity
Specialization at production sites and systematic make or buy aSpecialization at production sites and systematic make or buy approachpproach
Globalization and standardization of procurement at the Group lGlobalization and standardization of procurement at the Group level evel 

Optimization of capital employedOptimization of capital employed
Investments: Investments: 43 million euros43 million euros
of which of which 49%49% for new products in 2004, versus for new products in 2004, versus 37%37% in 2003 and in 2003 and 36%36% in 2002in 2002
Reduction in working capital requirementsReduction in working capital requirements
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(20)(20)58Net cashNet cash

51.251.262.4Net incomeNet income (*)(*)

79.179.1
13.2 %13.2 %

99.6
14.4%

Operating incomeOperating income
% of net sales% of net sales

598598691Net salesNet sales

JuneJune 30, 200330, 2003JuneJune 30, 200430, 2004(Millions of euros)

Bureau Bureau VeritasVeritas : : firstfirst halfhalf ofof 20042004
SustainedSustained growthgrowth

(*) Before non-recurring items and amortization of goodwill
(**) Excluding the impact of foreign exchange and on a comparable basis

Organic growth Organic growth (**)(**): : +12%+12%
Continued external growth with the acquisition of three companieContinued external growth with the acquisition of three companies: 20 million euros s: 20 million euros 
Improvement in operating margin: Improvement in operating margin: +120 basis points+120 basis points
Strong growth in margins in the Industry and Infrastructures, anStrong growth in margins in the Industry and Infrastructures, and Consumer Goods sectorsd Consumer Goods sectors

+15%

+26%

+22%
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OranjeOranje--NassauNassau
High profitable cash flowHigh profitable cash flow

AnnualAnnual cash cash flowflow / / RevaluedRevalued assetsassets: : 37%37%
EnergyEnergy: : increaseincrease in net in net marginmargin
RealReal estateestate: sale : sale ofof threethree buildings buildings atat thethe endend ofof 20032003
InvestmentInvestment: : disposaldisposal ofof assetsassets 24 million euros in cash & 15 million euros in capital gains24 million euros in cash & 15 million euros in capital gains

27.027.0
23.223.2
2.02.0
1.81.8
6464

30.630.6
27.527.5
1.71.7
1.41.4
5858

Net Net incomeincome(*)(*): : 
EnergyEnergy
RealReal estateestate
InvestmentInvestment
OperatingOperating cash cash flowflow

(90)  (90)  4444Net cashNet cash

119119
113113

4.54.5
26.326.3

66

110
105

4.2
27.2

5

Net sales:Net sales:
EnergyEnergy

Production (BOE millions)Production (BOE millions)
PricePrice perper barrel (euros)barrel (euros)

Real Real estateestate

JuneJune 30, 200330, 2003JuneJune 30, 200430, 2004(Millions of euros)

(*) Before non-recurring items and amortization of goodwill
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WheelabratorWheelabrator AllevardAllevard
Major Major recoveryrecovery

787879Net Net debtdebt

7.57.511.8Net incomeNet income (*)(*)

14.214.2
10.4%10.4%

18.2
11.0%

Operating incomeOperating income
% of net sales% of net sales

137137166Net salesNet sales

JuneJune 30, 200330, 2003JuneJune 30, 200430, 2004(Millions of euros)

+21%+21%

Return to growth in new salesReturn to growth in new sales
Abrasive pelletsAbrasive pellets: : improved marginimproved margin
Reduced production capacity in the United Kingdom and the UnitedReduced production capacity in the United Kingdom and the United StatesStates
DiamondDiamond toolstools: : Restructuring of Restructuring of DiamantDiamant Winter acquired in July 2003Winter acquired in July 2003

+28%+28%

+57%+57%

(*) Before non-recurring items and amortization of goodwill
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181810Net Net debtdebt

3.43.44.5Net incomeNet income (*)(*)

6.26.2
14.6%14.6%

7.7
16.7%

Operating incomeOperating income
% of net sales% of net sales

42.542.546.3Net salesNet sales

JuneJune 30, 200330, 2003JuneJune 30, 200430, 2004(Millions of euros)

StallergStallergèènesnes

Organic growth Organic growth (**)(**): : +9%+9%
Advances in new underAdvances in new under--thethe--tongue treatmentstongue treatments
Increase in operating margin: Increase in operating margin: 210 basis points210 basis points
Trials related to the study / tabletsTrials related to the study / tablets

+9% +9% 

+24% +24% 

+32% +32% 

(*) Before non-recurring items and amortization of goodwill
(**) Excluding the impact of foreign exchange and on a comparable basis
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NET ASSET VALUENET ASSET VALUE
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Type Type ofof
consolidationconsolidation % % interestinterest

The Group The Group 
(August 2004)(August 2004)

E   : E   : EquityEquity methodmethod
FC : Full consolidationFC : Full consolidation
U   : U   : UnconsolidatedUnconsolidated
(1) (1) : : ListedListed
(2)(2) :: Acquisition in Acquisition in progressprogress

Stallergènes (1)

Bureau Veritas

Editis (2)

Wheelabrator Allevard

Oranje-Nassau

Legrand

Capgemini (1)

Neuf telecom

bioMérieux (1)

M
ed

ia
 &

Se
rv

ic
es

In
du

st
ry

100%100%

E

FC

FC

U

U

U

FC

IG

100%100%

37.4%37.4%

9.9%9.9%

33.9%33.9%

2.4%2.4%

4.2%4.2%

3.0%3.0%

47.5%47.5%

E

Valeo (1) U

100% 100% 

N
on

-s
tr

at
eg

ic

ho
ld

in
gs

FC



4406/09/2004 19:26

6%6%

100%100%

15%15%

85%85%

%%

52.252.2

(3.5)(3.5)

55.755.7
8.18.1

47.647.6

euros per euros per 
shareshare

3,1003,100Gross revalued assetsGross revalued assets

2,9102,910Net asset value Net asset value (**)(**)

(190)(190)Net financial debt Net financial debt (*)(*)

450450Listed assetsListed assets

2,6502,650Unlisted assetsUnlisted assets

Millions Millions 
of eurosof euros

(**) Negligible latent tax

Net Net assetasset value value 
(August 2004)(August 2004)

(*) Financial debt (minus treasury) of WENDEL Investissement and holding companies excluding 
those with no recourse on WENDEL Investissement
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30

35

40

45

50

55

Growth of NAV Growth of NAV 

30
40
50

60
70
80
90

100

110
120

__ CAC 40__ CAC 40

-10
-5
0

5
10
15
20
25

30
35

2 2 yearsyears 1 1 yearyear 6 6 monthsmonths 3 3 monthsmonths

Performance on a Performance on a annualannual basisbasis

--7%7%

+29%+29%

+21%+21% +20%+20%
+16%+16%

+10%+10%

+3%+3%

--6%6%

€€ 3939€€ 3838

+35%+35%

+5%+5%

Net Net assetasset valuevalue
+ + cumulatedcumulated dividenddividend

DecDec.   May    .   May    AugAug.   .   DecDec.    May     .    May     AugAug..
02       03       03      03      04       0402       03       03      03      04       04

NAV WINAV WI __ CAC 40__ CAC 40 NAV WINAV WI

€€ 4040

AugAug
0202

CumulatedCumulated dividenddividend

€€ 4545
((inclincl. . €€ 1)1)

€€ 4646

€€ 5050

€€ 5454

((inclincl. . €€ 1)1)

((inclincl. . €€ 1)1)

((inclincl. . €€ 2)2)
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CreationCreation ofof value for value for shareholdersshareholders
sincesince thethe formation formation ofof WIWI

NAVNAV
AugAug. 2002. 2002

NAVNAV
AugAug. 2004. 2004DisposalsDisposals AcquisitionsAcquisitions

DebtDebt
repaymentrepayment

CreationCreation
of valueof value

CumulatedCumulated
dividendsdividends

€€ 4040 €€ 5454

-- 18.818.8
+ 12.2+ 12.2

+ 3.1+ 3.1 +15.5+15.5

+ 2.0+ 2.0

Net Net assetsassets
turnoverturnover

€€ -- 3,53,5

IncreaseIncrease
in in assetsassets valuevalue

€€ + 17,5+ 17,5

4040

5252
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WENDEL Investissement WENDEL Investissement 
Share price vs. CAC 40Share price vs. CAC 40

10

20

30

40

+67%+67%

WENDEL WENDEL 
InvestissementInvestissement

CAC 40 indexCAC 40 index

July 2002                  July 2002                  DecDec. 31, 2002                      . 31, 2002                      DecDec. 31, 2003                Sept. 03, 2004. 31, 2003                Sept. 03, 2004

SinceSince thethe formation formation ofof WENDEL InvestissementWENDEL Investissement


