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Disclaimer

• This document has been prepared by Wendel S.E. (“Wendel”) solely for use at the 2024 Investor day, to be held on December 6, 2024. 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 March 28, 2024 to the AMF under the number D. 24-0200. You are invited to take carefully into 

consideration the risk factors described in these documents under Section 3.1.

• 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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A world-leading K-12 education group

Laurent Mignon - Group CEO

David Darmon - Member of the Executive Board, Group Deputy CEO

Luca Uva – Chief Executive Officer Globeducate & CEO Italy

Julie Costes – Regional CEO France, Morrocco & Netherlands

Ted Koenig – Chairman & CEO

Maarten Heijbroek - CEO

Laurent Mignon - Group CEO

Cyril Marie – Executive Vice-President Strategy & Corporate development

Neil Sternthal - CEO

Mariah Gause - COO

Introduction & Principal Investments update

The global leader in training and certifications 

for anti-financial crime professionals

The world leader in speciality coatings for 

flexible materials

Asset Management platformization

A private credit leader focused on the 

US mid-market

Laurent Mignon - David Darmon - Cyril Marie Conclusion and Q&As

Today’s agenda
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Directly from the webcast

You can submit your questions 
in writing directly via the platform

OR

Directly from the room

How to ask our speakers questions
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Wendel Strategic Update

L a u r e n t  M i g n o n ,  G r o u p  C E O

D a v i d  D a r m o n ,  G r o u p  D e p u t y  C E O ,  M e m b e r  o f  t h e  E x e c u t i v e  B o a r d
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€8bn of NAV (Sept. 2024)(2)

€31bn of AuM in 2 verticals, US & Eur

Dual business model

c.€160m of FRE (consolidated)(1)

Enhanced portfolio growth profile

€7.5bn of NAV

Pure Principal Investments player

Limited recurring cash flows

Limited diversification & growth

In 2 years, we have transformed Wendel into a more value-creating & predictable cash generating company

Leveraged our permanent 

capital to develop a more 

value-creating & predictable 

dual business model

Dec. 2022 2025 PF

• Revamp Wendel’s equity story

• Seizing the opportunity offered by 

the consolidation of the Private 

AM industry

• Generate more predictable value 

creation
• Produce stronger cash flows, to 

be returned to shareholders 
(dividend up 33% since 2022)(3)

• Dynamic Principal Investments portfolio rotation

• Focus on 3 asset light sectors and 2 geographies

• Strong financial discipline

• New capital allocation strategy

• Pioneering in Private Asset Management consolidation play

• Leveraging Permanent Capital to develop a strong value offering 
for both GPs & LPs

• Building a Tier 1 Private Asset Management platform 

with a primary focus on the middle market

(1) C.€101m  FRE, Wendel share
(2) After c. €400m return to shareholders in dividends and share buybacks

Why we did it

What we did 

How we did it

No Third Party AuM

(3) From €3 paid in 2022 to €4 paid in 2024
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Dynamic Portfolio rotation since 2022, with a strong conviction in capital allocation

€2.6 billion 
in Asset Realizations 

& 

Dividends received €420 million 
in dividends paid 

& share buybacks 

€1.2 billion(1) invested 

in Principal Investments

€1.4 billion(2) invested 

in Asset Management GPs

(1) Including the acquisition of Globeducate, completed in Q4 2024
(2) 51% of IK Partners, and including the acquisition of 75% of Monroe Capital, to be ccompleted in H12025
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Principal Investments: 

A reshaped portfolio
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51% 53%

19%

30%

30% 18%

31/12/2022 30/09/2024

We are reshaping the Principal Investments portfolio towards higher growth and cash flow generation 

(1) Proforma of Globeducate

acquisition

Education, 
Professional 

Training, and Tech.

Industrials

Business Services

Dec. 2022 Sept. 2024(1)

• BVI generated an annualized TSR of 15.7% over the period

• Chairmanship recovered by Wendel in 2023

• LEAP28 strategic plan unveiled in 2024

• Sale of €1.1bn of Bureau Veritas in 2024 at €27 per share 

generating an IRR of c.25% over 27 years

• Acquisition of Scalian in 2023 

• CPI delivered strong growth and paid c.€93m dividend to Wendel

• Acquisition of 50% of Globeducate in 2024

• ACAMS: Double digit EBITDA growth

• IHS share price down 51% (Strong FX devaluation)

• Sale of Preligens with 28% IRR

• Sale of Constantia Flexibles for €1.1 bn, IRR of 10% over 8 years

• Stahl strategic refocusing on pure-play performance coatings & 

dividend payment to Wendel of €82m

• Tarkett valuation down despite good operational performance

Main events over the period
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Focus on Scalian & Crisis Prevention Institute



Wendel Investor Day - 2024
11

Large and diversified blue-chip base of clients across 10+ sectors, well-positioned on industrial 

companies with long-term engineering needs

Large, growing and cyclical engineering consulting market

Scalian operates on some of the most attractive segments supported by mega trends (digital 
engineering, IT/OT convergence, AI, sustainability, …)

Consolidation platform aiming to strengthen presence in Europe and to gain critical mass in 

North America 

Value creation stemming from multiple long-term transformation initiatives, including deployment 

of best-in class operational model and best-shoring

Strong entrepreneurial team which grew the company 7-fold over the last 7 years

Scalian – Why did we invest in 2023?

Growing market supported by long-term trends 

and strong company fundamentals
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Soft current trading in the context of market 

growth slowdown

(1) Including acquisitions.
(2) At current FX rate. Unaudited management figures.

• Continued market growth slowdown observed since summer 2023. Peers have reported average organic 
growth of -0.2% for 9M 2024. -1.2% forecast for the full year 2024

• Slowdown across several sectors, particularly Automotive in Europe (competition from China, electrification 

challenges) and Aeronautics (supply chain disruptions) – key sectors for Scalian

• Conjunctural change in current sales cycle dynamics, with client decision-making taking longer (backlogs 

remain high) and being more cost-focused

• Scalian: flat sales at €401m over first 9 months1, organic growth of -0.6%2

• Slowdown has direct impact on margins (rise in unbilled hours, few contract renegotiations)

• Current slowdown is not unusual in a market which is cyclical. Past downturns all demonstrated a fast and 

strong rebound afterwards

Scalian – slowdown in activity in 2024 amid market downcycle
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Scalian – While focusing on its mid-term value creation transformation plan, the company is 

implementing short-term actions to adapt to current market conditions

• Gross margin protection: 

oCost management strategy (staffing 
monitoring & focus on intercontract reduction)

oAcceleration of best-shore deployment

• Strict management of SG&A

• Management of cash / DSO

• Further expand the offer on engineering & 

industrial processes, leveraging IT/OT 

convergence, AI, sustainability trends

• Increase focus on large accounts enabling 

delivery of transversal offers

• Expand international scale, focus on Europe, 

America and "best-shore" platforms

Consulting firm specializing in 

cybersecurity for the financial sector 

Jan. 2024

Engineering services specialist in advanced 

technology R&D for the aviation sector
(Advanced Air Mobility – drones)

€44m equity injection from Wendel

Jun. 2024

Immediate actions focused on margin protection Mid-term Value Creation Plan well on track

2 acquisitions completed over the last 12 months
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87.7

63.8

104.3

120.1

138.4

147.1

38.6

26.1

51.5

61.9
68.6

71

2019 2020 2021 2022 2023 LTM 30.06.2024

EBITDA CAGR: 
c.14.5%

Sales CAGR: 12.2%

Covid Crisis

2024 Main events:

• $100m of dividend recap in April 

• +8% in sales over 9M24

• Deleveraging

2019 EBITDA is pre IFRS 16 
due to data availability

In M$

IRR since investment c.15%

Cash flow generation 

enables c.1x deleveraging 

per annum

Crisis Prevention Institute: strong value creation profile confirmed 
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Associated Programs Expanded from 2019• Since 2019, CPI has diversified its revenue base

beyond its core training program (Non-Violent
Crisis Intervention / Advanced Physical Skills)

• Under Wendel’s ownership, new add-on training

sessions were introduced and expanded

• These products have allowed CPI to grow within

its existing markets, extending to lower acuity use

cases in Education and Healthcare

• Strong pipeline of products expected to be

released in 2025, including brand new programs
and updated trainings

LTM revenue share from associated programs 

grew from 2% in Dec’19 to 11% in Oct’24

Non-Violent Crisis 

Prevention  / 

Advanced 

Physical Skills

Trauma

Mental 

Health

Autism 

Spectrum 

Disorder

Dementia 

Care 

SpecialistsVerbal 

Intervention

Classroom 

Culture

Reframing 

Behavior

Prevention 

First

New in 2024

Core 

Product

Expansion beyond core CPI products under Wendel’s ownership
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Current Principal Investments portfolio overview: our conviction on controlled assets

Business Services

Education & Technology

Industrials

Years in
 Portfolio

Current 
IRR range*

c. 25%

c.15%

c.10%

c.15%

<1x

1x

29.6

1.1

4.8

2.6

0.1

18.3

LEAP 28 to deliver more growth

Our conviction

VCP focus to anticipate market rebound post market softness

Market tailwinds and expansion pave future growth

Predictable organic growth and strong M&A potential 

Expanding new products and into new markets

Rerating through strategic refocusing

*Gross IRR or CoC, using NAV, 

as of September 30, 2024

Controlled or co-controlled assets account for c.94% of Principal investments Gross Asset Value
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76

AAA

2050

AA A BBB BB B CCC

B/B- A C/C- D/D- 

Score 2023

66

Negligible Risk

Low risk Medium High

AA

A-

Negligible risk 

Best Worst Score 2024

76
(top 1% of the 

industry)

AA

Not available to 

date

Negligible risk 

A- 

This year, Wendel also defined its new ESG roadmap for the period 2024-2027.

This roadmap will be presented in Wendel’s 1st CSRD report included in its URD for fiscal 

year 2024.

(top 2% of the industry)

Wendel’s ESG performance rewarded through ratings and distinctions
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Private Asset Management: 
Creation of an AM platform in the Midmarket landscape
L a u r e n t  M i g n o n ,  G r o u p  C E O

C y r i l  M a r i e ,  E x e c u t i v e  V i c e - P r e s i d e n t ,  S t r a t e g y  &  C o r p o r a t e  d e v e l o p m e n t
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Private markets provide 
efficient capital to fund the 
economy and all the capex 
required to manage secular 

transitions 
(reindustrialization/

regionalization, climate 
transition, digital transition) 

Private market tailwinds 
are here to stay

with more and more need for 
concentration, consolidation 

& platformization

Transmission from founders to 
younger partners is very 
challenging, resulting in 

institutional sales

This industry is maturing

with an edge for the multi 
expertise platforms able 
to tackle a broad range 
of client needs for their 

private asset investments

LPs are the first driving 

force of concentration 

Public and private asset 
management is a global 

industry, where the US 
represents more than 50% 
of the market and with a 
global appetite for USD 

exposure

Investment management 

is a global industry

In Europe and the US, the 
mid market offers better 

risk/reward and more 
diversification. This is true 
for Buy-out, Private debt 

and infrastructure 

The Midmarket is the 

sweet spot for Wendel 

With the end of QE, 
Private asset performance 

will rely on active 
management and require 
attracting and retaining 

the best investment 
management teams

Alpha is a scarce 

resource

Capacity to deliver these 
3 specificities together is  
the key success factor to 

delivering long term 
performance

Autonomy in IM, 

alignment of interests & 

entrepreneurial mindset  

Our convictions for the building of Wendel’s Private Asset Investment Platform
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ETFs, Infrastructure, Private Equity and Private Debt are expected to lead AuM growth through 2028

Net revenue margin (basis points)1

AuM growth, 2023–2028E (%)

0
50 100 150

3

6

9

12

15

Multiasset

Hedge 

funds7

Private equity

Private debt

Infrastructure

Fixed-income ETF

Equity ETF

Real estate

Active equity specialized4

Other

Commodities

Active equity core2Structured

Active 

fixed-income 

specialized5

Money 
market

Solutions 
(excluding LDI)6

Passive equity (excluding ETF)

Active 
fixed-income 

core3

LDI

Passive fixed-income (excluding ETF)

Estimated AuM, 2023 (scale = $1 trillion)

Active core

Active specialtyAlternatives

Solutions and LDI

Passives, excluding ETFs ETFs

Strongest AuM

Growth Profiles

1. Management fees net of distribution costs.   
2. Includes actively managed equity instruments: developed 

market and global.
3. Includes these actively managed fixed-income instruments: 

developed market, global, corporate, and government.   
4. Includes actively managed equity instruments: global, 

excluding US, emerging market, all sector and thematic, 
and undefined if market is not known.   

5. Includes these actively managed fixed-income instruments: 
global, excluding US, emerging market, high yield, 
convertible, inflation linked, and undefined if market is not 
known.   

6. Includes these instruments: target date funds, target 
maturity, and outsourced chief investment officer.   

7. Includes these instruments: absolute return, long/short, 
market neutral, and trading-oriented mutual funds.

Note: ETF = exchange-traded fund; LDI = liability-driven 
investment.
Source: BCG’s Global Asset Management Market-Sizing 
Database, 2024.

The Asset Management industry is expected to pursue its growth journey
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Creating a sizeable and comprehensive third-party private asset manager through both external and organic growth,
generating significant value through regular cash-flow generation (management fees) and capital appreciation (carried 
interest, sponsor money returns and valuation of GP)

Asset Managers
targeted 

specialized 
verticals 

Mutualization 

and synergies

to be developed 

over time

- Sponsor money

- Co-invest

- Controlling shareholder of AM entities

- Strategic decisions

Buyout
InfraPrivate

debt
…

- Strategic clients / cross-selling

- Globalization of LP Base

- Retail and wholesale initiatives

- Operational backbone

Wendel’s
strategy and 

capital

Target Operating Model in Third-Party Asset Management

Private 

market 

solutions: 

co-invest, 

secondary, 

FoF
€13.1bn AuM €17.9bn AuM

1. Full autonomy: no disruption 
of the business

2. No conflict of interest: 
1 manager per vertical

3. Wendel’s ample resources 
(human and capital)
dedicated to a small 
number of managers

4. Long term vision with
continued investment in 
managers over time

5. Cross-selling through global 
ecosystem of LPs seeking 
access to alpha-generative 
private markets solutions

Unique benefits for Wendel’s 

Asset Managers

Those convictions led us to design a unique Operating Model…
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Long-term alignment

(3 to 10 years)

100% of GP

Put / call mechanisms for 

the remaining equity with 
a long-term horizon (7+). 

c.20%
of the GP’s carried 

interest for past and 
future funds

Control

of the GP’s FRE

Upfront payment

Complete scope

of the transaction
Earn-out mechanism for the 

initial transaction

+ 

GP’s share of carried 

interest for past and future 

funds

(c.20% of carried rights)

Initial transaction 

+

A standard framework aligning interests over the long term, while ensuring 

downside protection
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Team retention

Positive feedback during the client consent process

For the 2024/2025 vintage (MidCap, Small cap, PF, CV), 

IK will raise €6bn

The firm has maintained a very high level of activity in terms 

of investments and exits.

In 2024, the firm returned €1.4bn of capital with an average 

exit multiple of 2.8x

No change in the leadership team, no departures

Long term alignment of interests for the partners

New set up in place to promote and incentivize new partners

Reinforcement of the investment team and the backbone

Opening of the Munich office ( more to come)

New product line up

One year on, the partnership with IK Partners has been well received by the LPs

Value creation and 

liquidity for clients

Fund raising

Investment in the 

platform



Wendel Investor Day - 2024
24

2

4

6+

Vintage

2015/20126

Vintage

2019/2020

Target vintage

2024/2025

Equity raised by vintage in €bn

+50%

2.5
2.8

4+

2022 2023 2024 YTD

Deployable capital raised in $bn*

* Assumes 1/1 leverage for the levered sleeves.

€ billion

Midcap (IK X) 3.2

SC/Dev 2.0

Partnership Fund 0.5

CV 0.5

A diversified fund range

Target for the 2024/2025 vintage

A diversified fund range

2024 YTD

$ billion

Closed end funds 1.0

SMAs 0.5

CLO 1.0

BDC 1.5

+50%

Transaction
 Wendel

Fund raising and product diversification: IK & Monroe deliver strong performances
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Provide capital 

to support growth

Cross sell between our 
different strategies

Benefit from Wendel 

network to develop 

partnerships

Build a centralized 
fundraising platform

• Capital to sponsor new strategies and fund organic initiatives 
(up to €600m for IK Partners, $800m sponsoring + $200m GP 

commitment for Monroe Capital)

• Warehousing

• Lift out and bolt-on acquisitions

• Wendel’s network to develop long term strategic partnerships with 

highly regarded institutions (e.g., partnership AXA-IM Prime for 
Monroe)

• No product overlap 

• Complementarity of the LP base between IK Partners (Europe 
and Asia) and  Monroe Capital (mainly US)

• After an intense period of M&A, Wendel will focus on 

building additional fundraising capabilities to accelerate 

the development of its affiliates. MENA and APAC region will 
be the priority ➔ see detail on the next page

Post acquisition growth acceleration levers
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€20bn

€0.3bn

$1.5bn

North America

MENA

APAC

€18.5bn

€13bn

Invested assets Raised funds

FTE

Monroe 

Capital

37

IK Partners 15

Wendel -

Total 52

Investor Relations teams

Latam

Firm presence

€9.5bn

Europe

InvestedRaised InvestedRaised

Raised

Raised

€0.3bn

Raised

Potential to reinforce  

existing resources with 

additional teams

With our first two acquisitions we have achieved a global reach. Coordinated initiatives and 

investments will foster fund raising capabilities
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In m€ 2025 pf

AuM 31bn(1)

Management fees & other 430

In bp c.140bp

Carried interest (PRE) 25

Total revenues 455

Total expenses(2) 271

Pretax profit (PRE+FRE)
Pretax profit, Wendel Share

184
c.125

Margin c.40%

o.w. FRE (3)

FRE, Wendel share

160
101

FRE margin >35%

Net Profit PF Tax benefit, Wendel share(4) 105

EUR/USD: 1.1

1) As of September 2024

2) Ow total headcount of 480 (210 IK, 270 Monroe), including 210 investment professionals 

3) Excluding carried interest contribution

4) Including tax goodwill benefit in the US and tax consolidation benefit in France

42%
58%

AuM split by 

activity
US Private Credit

European Buyout

US 

Institutional

c.48%

Europe 

Institutional

c.30%

APAC & 

MENA

c.6%

US Retail 

& HNW

c.16%

AuM

per client

Wendel’s Third-Party Asset Management reaching meaningful scale
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Today’s Wrap up

The transformation strategy of Wendel is well under way

• Our 2027 target of €150m of FRE is now in sight based on the current scope

• Future developments to be funded by continued portfolio rotation

• Maintained financial discipline

All the above will support growing dividend distributions, in line with our new 

policy announced at our last Investor Day event in December 2023 

Our businesses are performing strongly overall and will continue to generate 

growth and performance over the long term through organic growth and M&A



Wendel Investor Day - 2024
29

Q&A
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Appendix
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North America Europe APAC* Rest of world

11.2%

14.0%

9.9%

Global private debt AUM growth is forecast to reach an all-time high of $2.6tn in 2029
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Source: McKinsey – 2023 Private Market report; McKinsey Global Private Markets Review 2022; Preqin; Oliver Wyman; PGIM; BlackRock

9,1%

11,7%

Large cap Middle-market

Private credit is a large and growing asset class with $1.3tn of AUM, 

$829bn is in North America
AUM has grown strongly in recent years. This is expected to continue 

at double-digit CAGRs

Represents the primary source of LBO financing (80%+ since 2021)

and a greater proportion of non-LBO financing (50%+)
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North America Europe APAC Rest of world Diversified multi-regional

Private credit AUM development ($bn)

$11.7tn
Total Private 

Markets 

AUM

829

362

91
51

$1,33tn

Rest of World

Asia

Europe

North America

Private Credit AUM, 

split by geography 

($bn)

Share of US LBO financing (% deals) Share of US non-LBO financing (% 

deals)

0%

20%

40%

60%

80%

100%

1 3 5 7 9 11 13 15 17

0%

20%

40%

60%

80%

100%

1 3 5 7 9 11 13 15 17Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

20212020 2022 2023 2024

Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

20212020 2022 2023 2024

0%100%Private credit Broadly syndicated loans

The middle and lower-middle markets are particularly attractive given 

the higher risk-adjusted yields and stronger covenants

Proportion of deals with 

maintenance 

covenants by deal size

Yields of large cap vs. 

middle-market lending

13%

11%

65%

11%

Real estate Private credit

Private equity Other real assets

10%

40%

70%

>$500m $250m - $500m <$250m

US Private credit is a large and growing asset class…
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Private Equity: Future growth is accelerated by structural changes in lower-

middle market financing and sustained outperformance (2/2)

Source : https://caia.org/blog/2024/04/23/long-term-private-equity-performance-2000-2023
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Shares of total revenues in %

Private markets

Active

Passive239

317

272

307 319
329

261
273

84

157
178

199
211

235

253

309

337

500
473

534
561

599

545

622

2012 2017 2018 2019 2020 2021 2022 2027F

Note: private market revenue includes management fees and carried interest. Private markets exclude hedge funds.
Source: PwC Global AWM & ESG Research Centre, Lipper, Preqin, Pitchbook

Private markets will surpass all other asset classes in revenues (in $bn)
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Alternatives Continues to Generate More Than Half of Global Revenue Despite 

representing less than a Quarter of Total AuM
Source: BCG’s Global Asset Management Market Sizing 
Database, 2024.

Note: Not all values add up to 100 or to the specified sum 
because of rounding. LDI = liability-driven investment. 

1)Includes these instruments: hedge funds, private equity, 
real estate, infrastructure, commodities, private debt, and 
liquid alternative mutual funds (such as absolute return, 
long/short, market neutral, and trading oriented); private 
equity and hedge fund revenues do not include performance 
fees. 

2)Includes these actively managed instruments: equity 
specialties (global equities, excluding US, emerging market, 
all sector and thematic, and undefined   if market is not 
known) and fixed-income specialties (emerging-markets fixed 
income, high yield, convertible, inflation linked, and global, 
excluding US and   undefined if market is not known). 

3)Includes these instruments: target date, target maturity, 
liability driven, outsourced chief investment officer, 
multiasset balanced, and multiasset  allocation. 

4)Includes these actively managed instruments: developed-
market and global equity, developed-market government and 
corporate fixed income, global fixed   income, money market, 
and structured products.
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Acceleration of capital appreciation + dividend distribution increased to 2.5% of NAV in 2024, heading to c.3.5% mid-term

Value creation through Wendel’s dual complementary model: double-digit TSR target

Principal Investments

Growth

target
Double digit IRR

(over the long term)

Double-digit

growth of FRE

+M&A 

+ PRE

Double digit IRR(1)

(blended, 

on average)

Return to

Wendel 

shareholders

~90% of after tax FRE 

to be returned to 

shareholders

(on average)

2.5% of NAV 

returned to 

shareholders

3% of NAV

to be returned to 

shareholders

Third party AM platform

TSR

≥ 10%
(average)

« New »

change in 
discount

=

Portfolio companies

20% of expected mid-term 
performance to be distributed 

to shareholders

Sponsor money

20% of mid-term expected 
performance  to be 

distributed to shareholders

GP ownership

Recurring redistribution 
to shareholders

Double-digit 

return on NAV

2.5% of NAV

to be paid in 

dividends(2),

heading to c.3.5% 

Mid-term with the

development of 

Asset Management

+

Opportunistic

share buybacks

+

(1) Sponsor money in IK Partners (Private Equity) and Monroe Capital (Debt)
(2)Based on N-1 December NAV and with a minimum objective of maintaining 

stability of dividend vs. previous year.

Stronger and 
recurring return 
to shareholders

Permanent
Capital
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Wendel’s strategy playbook: building a strong value creation dual model based on permanent capital

• Our priority is now to generate the benefits 

of the platformization with IK Partners and 

Monroe Capital

• Permanent capital is a strong enabler

• 2027 FRE target should reach €150m, 

Wendel Share, thanks to IK Partners and 

Monroe Capital

• Targeting new verticals within private 
markets asset management universe : 

infrastructure, secondary, etc.

• Investment in BtoB services, Education & 

Technology and Energy Transition 

• Further geographically diversify our portfolio 

and further grow our exposure to $ assets 

• Source of future capital gain with target IRR 

c.15%, levered

Principal Investments Asset Management

Permanent

Capital



Wendel Investor Day - 2024
38

Disclaimer

• This document has been prepared by Wendel S.E. (“Wendel”) solely for use at the 2024 Investor day, to be held on December 6, 2024. 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 March 28, 2024 to the AMF under the number D. 24-0200. You are invited to take carefully into 

consideration the risk factors described in these documents under Section 3.1.

• 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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