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This Prospectus comprises a prospectus for the purposes of Article 5.3 of the Prospectus Directive and for the 
purpose of giving information with regard to the Issuer and the Bonds which according to the particular nature 
of the Issuer and the Bonds, is necessary to enable investors to make an informed assessment of the assets and 
liabilities, financial position, profit and losses and prospects of the Issuer.  

This Prospectus does not constitute an offer of, or an invitation by or on behalf of, the Issuer or the Joint Lead 
Managers (as defined in “Subscription and Sale” below) to subscribe or purchase any of the Bonds. The 
distribution of this Prospectus and the offering of the Bonds in certain jurisdictions may be restricted by law. 
Persons into whose possession this Prospectus comes are required by the Issuer and the Joint Lead Managers to 
inform themselves about and to observe any such restrictions. 

For a description of further restrictions on offers and sales of Bonds and the distribution of this Prospectus, see 
“Subscription and Sale” below. 

No person is or has been authorised to give any information or to make any representations other than those 
contained in this Prospectus and, if given or made, such information or representations must not be relied upon 
as having been authorised by, or on behalf of, the Issuer or the Joint Lead Managers. 

Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Issuer or the Group (as 
defined in Condition 9 of the Terms and Conditions), since the date hereof or the date upon which this 
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their affiliates that have a lending relationship with the Issuer routinely hedge their credit exposure to the Issuer 
consistent with their customary risk management policies. Typically, such Joint Lead Managers and their 
affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit 
default swaps or the creation of short positions in securities, including potentially the Bonds. Any such short 
positions could adversely affect future trading prices of the Bonds. The Joint Lead Managers and their affiliates 
may also make investment recommendations and/or publish or express independent research views in respect of 
such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or 
short positions in such securities and instruments. 

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended 
(the “Securities Act”). Subject to certain exceptions, the Bonds may not be offered or sold within the United 
States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act). 
For a further description of certain restrictions on the offering and sale of the Bonds and on distribution of this 
document, see “Subscription and Sale” below.  
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN THE PROSPECTUS 

 
To the best knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the 
information contained in this Prospectus is in accordance with the facts and contains no omission likely to affect its 
import.  
 
In the statutory auditors’ report on the condensed consolidated interim financial statements as at, and for the 6-
month period ended, 30 June 2014 included on pages 82 to 83 of the 2014 Rapport Financier Semestriel (as 
defined in “Documents Incorporated by Reference”), the statutory auditors made the following observation without 
qualifying their opinion: 
 

“Without qualifying our conclusion, we draw your attention to Note 7-4 “Impairment tests on equity-
accounted investments” to the condensed interim consolidated financial statements. In a context of 
uncertainties with regard to the outlook for the global economy which makes forecasting difficult, this   
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Duly represented by Frédéric Lemoine, Chairman of the Directoire 

Authorised signatory, pursuant to the resolution of the Directoire (Executive Board) dated 29 
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FORWARD-LOOKING STATEMENTS 

This Prospectus contains or incorporates by reference certain forward-looking statements that are based on 
estimates and assumptions. Forward-looking statements include statements with respect to the Issuer’s 
business, future financial condition and prospects and generally include all statements preceded by, followed 
by or that include the words "believe", "expect", "project", "anticipate", "seek", "estimate" or similar 
expressions. Although it is believed that the expectations reflected in these forward-looking statements are 
reasonable, there is no assurance that the actual results or developments anticipated will be realised or, even if 
realised, that they will have the expected effects on the business, financial condition or prospects of the Issuer.  

These forward-looking statements speak only as of the date on which the statements were made, and no 
obligation has been undertaken to publicly update or revise any forward-looking statements made in this 
Prospectus or elsewhere as a result of new information, future events or otherwise, except as required by 
applicable laws and regulations. 
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RISK FACTORS  
Prior to making an investment decision, prospective investors in the Bonds should consider carefully, in the 
light of the circumstances and their investment objectives, the information contained and/or incorporated by 
reference in this entire Prospectus. Prospective investors should consider, among other things, the risk factors 
set out below. This summary is not intended to be exhaustive. Prospective investors should make their own 
independent evaluations of all risk factors and should also read the detailed information set out elsewhere in 
this Prospectus.  

I. Risks relating to the Issuer  

The risks relating to the Issuer are set out on pages 87 to 101 and 192 to 201 in the 2013 Document de 
Référence (as defined in “Documents Incorporated by Reference”) and on pages 31 to 42 in the 2014 Rapport 
Financier Semestriel (as defined in “Documents Incorporated by Reference”), incorporated by reference 
herein.  

II. Risks relating to the Bonds 

A. General risks relating to the Bonds 

The Bonds may not be a suitable investment for all investors  
Each potential investor in the Bonds must determine the suitability of that investment in light of its own 
circumstances. In particular, each potential investor should:  

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits 
and risks of investing in the Bonds and the information contained or incorporated by reference in this 
Prospectus or any applicable supplement;  

(ii) 
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Change of law 

The Terms and Conditions of the Bonds are based on French law in effect as at the date of this Prospectus. No 
assurance can be given as to the impact of any possible judicial decision or change in French law or official 
application or interpretation of French law after the date of this Prospectus. No assurance can be given as to 
the impact of any possible judicial decision or change to laws or administrative practices after the date of this 
Prospectus. 

French insolvency law 

Under French insolvency law 
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entitled to redeem all such remaining outstanding Bonds in accordance with the Terms and Conditions of the 
Bonds. 

In the event the Issuer redeems the Bonds as provided in Condition 6, an investor generally may not be able to 
reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the Bonds being 
redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider 
reinvestment risk in light of other investments available at that time. 

If the Issuer exercises its option pursuant to Condition 6(4) to redeem less than all the outstanding Bonds on 
any day such redemption shall be effected by reducing the principal amount of all of the Bonds in proportion 
to the aggregate nominal amount of the Bonds so redeemed on such day and any trading market in respect of 
these Bonds which have not been redeemed may become illiquid. 

Exercise of put option in respect of certain Bonds may affect the liquidity of the Bonds in respect of 
which such put option is not exercised 

Depending on the number of Bonds in respect of which the put option provided in Condition 6(5) is 
exercised, any trading market in respect of those Bonds in respect of which such put option is not exercised 
may become illiquid. 

Purchases by the Issuer in the open market or otherwise (including by tender offer) in respect of 
certain Bonds may affect the liquidity of the Bonds which have not been so purchased 

Depending on the number of Bonds purchased by the Issuer as provided in Condition 6(6), any trading market 
in respect of those Bonds that have not been so purchased may become illiquid.  

Credit rating of the Bonds 

The Bonds have been assigned a rating of BBB- by S&P. The rating assigned to the Bonds by the rating 
agency is based on the Issuer’s financial situation, but takes into account other relevant structural features of 
the transaction, including, inter alia, the terms of the Bonds, and reflects only the views of the rating agency. 
The rating may not reflect the potential impact of all risks related to structure, market, additional factors 
discussed in this paragraph, and other factors that may affect the value of the Bonds. The rating addresses the 
likelihood of full and timely payment to the Bondholders of all payments of interest on each interest payment 
date and repayment of principal on the final payment date. There is no assurance that any such rating will 
continue for any period of time or that they will not be reviewed, revised, suspended or withdrawn entirely by 
the rating agency as a result of changes in or unavailability of information or if, in the rating agency’s 
judgement, circumstances so warrant. A credit rating and/or a corporate rating are not a recommendation to 
buy, sell or hold securities. Any adverse change in an applicable credit rating could adversely affect the 
trading price for the Bonds. 

Restrictive covenants 

The Bonds do not restrict the Issuer or its Subsidiaries (as defined in the Terms and Conditions of the Bonds) 
from incurring additional debt. The Terms and Conditions of the Bonds contain a negative pledge that 
prohibits the Issuer and its Principal Subsidiaries (as defined in the Terms and Conditions of the Bonds) in 
certain circumstances from creating security over assets, but only to the extent that such is used to secure 
other bonds or similar listed or quoted debt instruments, and there are certain exceptions to the negative 
pledge. The Terms and Conditions of the Bonds do not contain any other covenants restricting the operations 
of the Issuer, or its ability to distribute dividends 
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Structural subordination due to holding company status 

The Issuer is a holding company. Investors will not have any direct claims on the cash flows or the assets of 
the Issuer’s Subsidiaries, and such Subsidiaries have no obligation, contingent or otherwise, to pay amounts 
due under the Bonds or to make funds available to the Issuer for these payments.  

Claims of the creditors of the Issuer’s Subsidiaries have priority as to the assets of such Subsidiaries over the 
claims of the Issuer’s creditors. Consequently, holders of the Bonds are in effect structurally subordinated on 
insolvency to the prior claims of the creditors of the Issuer’s Subsidiaries. 

D. Risks relating to taxation 

Taxation 

Potential purchasers and sellers of the Bonds should be aware that they may be required to pay taxes or other 
documentary charges or duties in accordance with the laws and practices of the country where the Bonds are 
transferred or other jurisdictions. Potential investors are advised not to rely upon the tax summaries contained 
in this Prospectus but to ask for their own tax adviser’s advice on their individual taxation with respect to the 
acquisition, holding, sale and redemption of the Bonds. Only these advisers are in a position to duly consider 
the specific situation of the potential investor. This investment consideration has to be read in conjunction 
with the taxation sections of this Prospectus. 
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The proposed financial transactions tax (FTT) 

The European Commission has published a proposal for a Directive for a common FTT in Belgium, Germany, 



 

 14 

   
 

DOCUMENTS INCORPORATED BY REFERENCE 
This Prospectus should be read and construed in conjunction with the sections referred to in the tables below 
included in:  

(i) the French language rapport financier semestriel 2014 including the unaudited condensed consolidated 
interim financial statements of the Issuer as at, and for the 6-month period ended, 30 June 2014 (the 
“2014 Rapport Financier Semestriel”);  

(ii) 
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11.  Financial Information     

11.1  Historical Financial information   
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TERMS AND CONDITIONS OF THE BONDS  
The terms and conditions of the Bonds (the “Terms and Conditions” or the “Conditions”) will be as follows:  

The issuance of the €500,000,000 2.5 per cent. Bonds due 2027 (the “Bonds”) of WENDEL, a French société 
anonyme registered at the Registre du Commerce et des Sociétés of Paris under the number RCS 572 174 035 
(the “Issuer”) has been authorised pursuant to a resolution of the Conseil de surveillance (Supervisory Board) 
of the Issuer adopted on 23 October 2014, a resolution of the Directoire (Executive Board) of the Issuer dated 
29 January 2015 and a decision of the Président du Directoire (Chairman of the Executive Board) of the 
Issuer dated 30 January 2015. The Issuer entered into an Agency Agreement dated 9 February 2015 relating to 
the Bonds (such agreement as amended and/or supplemented and/or restated from time to time, the “Agency 
Agreement”) with Société Générale as fiscal agent and paying agent (the “Paying Agent” and, together with 
any other paying agents appointed from time to time, the “Paying Agents”, which term shall include 
successors) and as calculation agent (the “Calculation Agent”, which term shall include successors). 

1 Form, Denomination and Title 

(1) Form and Denomination 

The Bonds are issued on 9 February 2015 (the “Issue Date”) in dematerialised bearer form in the 
denomination of €100,000 each (the “Denomination”). Title to the Bonds will be evidenced in 
accordance with Articles L.211-3 and R.211-1 of the French Code monétaire et financier by book-
entries (inscription en compte). No physical document of title (including certificats représentatifs 
pursuant to Article R.211-7 of the French Code monétaire et financier) will be issued in respect of the 
Bonds. 

The Bonds will, upon issue, be inscribed in the books of Euroclear France, which shall credit the 
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Relevant Indebtedness (as defined below), unless at the same time or prior thereto the Issuer’s 
obligations under the Bonds either (a) are equally and rateably secured by such Security Interest or (b) 
have the benefit of such other security, guarantee or indemnity or other arrangement as shall be 
approved by a General Meeting in accordance with Condition 11. For the avoidance of doubt, any 
escrow arrangement is not a Security Interest (sûreté réelle) and does not fall within the scope of this 
negative pledge provision. 

(2) Acquisition Debt 

Paragraph (1) above shall not apply to any Security Interest created by a Principal Subsidiary to secure 
any Relevant Indebtedness which is incurred (or granted in the case of a guarantee) for or in 
connection with any one or more of the following purposes: (i) financing in whole or in part the 
making of an Acquisition; (ii) paying or funding in whole or in part related fees, costs, expenses and 
financing requirements; (iii) refinancing financial indebtedness of the target of such Acquisition (x) 
existing at the time of the Acquisition or (y) incurred at any time during a 12-month period beginning 
on the date of the Acquisition; and (iv) refinancing in whole or in part financial indebtedness taken on 
for any or all of the foregoing purposes. 

(3) Interpretation  

For the purposes of these Conditions:  

(a) “outstanding” means, in relation to the Bonds, all the Bonds issued other than: (a) those which 
have been redeemed in accordance with the Conditions, (b) those in respect of which the date 
for redemption in accordance with the Conditions has occurred and the redemption monies 
(including all interest accrued on such Bonds to the date for such redemption and any interest 
payable under Condition 4 after such date) have been duly paid to the Paying Agent and 
(c) those which have been purchased and cancelled as provided in Condition 6. 

(b) “Relevant Indebtedness” means (i) any present or future indebtedness for borrowed money 
for, or in respect of, or represented by any notes (excluding, for the avoidance of doubt, notes 
constituting promissory notes and bills of exchange issued in the ordinary course of trade), 
bonds (obligations), debentures, debenture stock, loan stock or other securities (including titres 
de créances négociables) which are for the time being, or are likely to be or capable of being, 
quoted, listed or ordinarily dealt in on any stock exchange, over-the-counter or other securities 
market and (ii) any guarantee or indemnity or other like obligation granted in respect of any 
such indebtedness;  

(c) “Acquisition” means the purchase of a business by either (i) a Principal Subsidiary or (ii) an 
entity in which the Issuer has an interest which permits it to appoint at least one member of the 
board of directors (or its equivalent) of such entity, including by way of the purchase of (x) the 
assets, liabilities and associated goodwill of that business; (y) the shares (or equivalent units) in 
each company, entity or fund which is carrying on that business;  

(d) “Security Interest” means mortgage, charge, lien, pledge or other Security Interest (sûreté 
réelle); and 

(e) “Principal Subsidiary” shall have the meaning given to it in Condition 9. 
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4 Interest  

(1) Interest Payment Dates 

The Bonds bear interest from and including the Issue Date. The Bonds bear interest on their 
outstanding principal amount from time to time at the rate of 2.5 per cent. per annum, payable annually 
in arrear on 9 February in each year (each, an “Interest Payment Date”) commencing on 9 February 
2016.  

The amount of interest payable in respect of each Bond on each Interest Payment Date (assuming no 
partial redemption by the Issuer pursuant to Condition 6(4) below) shall be €2,500.  

(2) Interest Accrual  

Each Bond will cease to bear interest from and including the due date for redemption unless the Issuer 
defaults in making due provision for their redemption on said date. In such event, the Bonds will 
continue to bear interest in accordance with this Condition (both before and after judgment, as the case 
may be) until whichever is the earlier of:  

(a) the date on which all amounts due in respect of such Bond up to that date have been paid; and  

(b) five days after the date on which the full amount of the moneys payable in respect of such 
Bonds has been received by the Paying Agent and notice to that effect has been given to the 
Bondholders in accordance with Condition 10. 

(3) Calculation of Broken Interest  

When interest is required to be calculated in respect of a period of less than a full year, it shall be 
calculated on the basis of (a) the actual number of days in the period from and including the date from 
which interest begins to accrue (the “Accrual Date”) to but excluding the date on which it falls due 
divided by (b) the actual number of days from and including the Accrual Date to but excluding the next 
following Interest Payment Date. 

5 Payments  

(1) Method of Payment 

Payments of principal and interest in respect of the Bonds will be made in euro by credit or transfer to 
a euro account (or any other account to which euro may be credited or transferred) specified by the 
payee in a city in which banks have access to the TARGET System. “TARGET System” means the 
Trans European Automated Real Time Gross Settlement Express Transfer (known as TARGET2) 
system or any successor thereto. 

Such payments shall be made for the benefit of the Bondholders to the Account Holders and all 
payments validly made to such Account Holders in favour of the Bondholders will be an effective 
discharge of the Issuer and the Paying Agents, as the case may be, in respect of such payments. 

Payments of principal and interest on the Bonds will, in all cases, be subject to any fiscal or other laws 
and regulations applicable thereto in the place of payment, but without prejudice to the provisions of 
Condition 7. 

(2) Payment only on a Business Day  

If any due date for payment of principal or interest in respect of any Bond is not a Business Day (as 
defined below), then the Bondholder thereof shall not be entitled to payment of the amount due until 
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the next following day which is a Business Day and the Bondholder shall not be entitled to any interest 
or other sums in respect of such postponed payment. 

In this Condition:  

“Business Day” means, any day, not being a Saturday or a Sunday on which the TARGET System is 
operating and on which Euroclear France is open for general business. 

(3) Initial Paying Agent and Calculation Agent 

The name of the initial Paying Agent and Calculation Agent and its initial specified office is set out at 
the end of these Conditions. The Issuer reserves the right at any time to vary or terminate the 
appointment of a Paying Agent or the Calculation Agent and to appoint additional or other Paying 
Agents or a successor Calculation Agent provided that it will at all times maintain:  

(a) a Fiscal Agent and a Calcu
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redemption, provided that the due date for the redemption of which notice hereunder shall be given 
shall be no earlier than the latest practicable date on which the Issuer could make payment of the full 
amount payable in respect of the Bonds or, if such date is past, as soon as practicable thereafter. 

(4) Redemption at the Option of the Issuer  

(a) Pre-Maturity Call Option 

The Issuer may, at its option, from and including 9 November 2026 to but excluding the Maturity Date, 
having given not less than 30 or more than 60 days’ notice to the Bondholders in accordance with 
Condition 10 (which notice shall be irrevocable), redeem the outstanding Bonds, 
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Société Générale, selected by the Calculation Agent which are primary European government security 
dealers, and their respective successors, or market makers in pricing corporate bond issues.  
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(A) an investment grade credit rating (Baa3/BBB-, or equivalent, or better), and such 
rating from any rating agency is within the Change of Control Period either 
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Period (the “Put Date”). The payment will be made on the Put Date by transfer to that bank 
account specified in the Change of Control Put Notice. 

If 80 per cent. or more in nominal amount of the Bonds then outstanding have been redeemed 
pursuant to this Condition 6(5
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(7) Cancellations  

All Bonds which are redeemed will forthwith be cancelled and accordingly may not be reissued or 
resold. 
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(4) Supply of Information  

Each Bondholder shall be responsible for supplying to the Paying Agent, in a timely manner, any 
information as may be required in order for it to comply with the identification and reporting 
obligations imposed on it by the Eur
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(iv) the Issuer makes any proposal for a general moratorium in relation to its debts; or a judgement is 
issued for the judicial liquidation (liquidation judiciaire) or for the transfer of the whole of the 
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(x) it is or will become unlawful or illegal for the Issuer to perform or comply with any one or more of its 
material obligations under the Bonds. 

For the purposes of these Conditions:  

“Group” shall mean the Issuer and its Subsidiaries for the time being;  

“Holding Company” shall mean, in relation to a company or corporation, any other company or corporation 
in respect of which it is a Subsidiary;  

“Person” includes any individual, company, corporation, firm, partnership, joint venture, undertaking, 
association, organisation, trust, state or agency of a state (in each case whether or not having separate legal 
personality);  

“Principal Subsidiary” shall mean, in relation to any Person or entity at any time, any other Person or entity 
(whether or not now existing) as defined in Article L.233-1 of the French Code de commerce (commercial 
code);  

“Subsidiary” shall mean, in relation to any Person or entity at any time, any other Person or entity (whether 
or not now existing) controlled directly or indirectly by such Person or entity within the meaning of Article 
L.233-3 of the French Code de commerce (commercial code). 

10 Notices  

Any notice to the Bondholders will be valid if delivered to the Bondholders through Euroclear France, 
Euroclear or Clearstream, Luxembourg and be published on the website of the Issuer 
(www.wendelgroup.com). Any such notice shall be deemed to have been given on the date of such delivery to 
Euroclear France, Euroclear and Clearstream, Luxembourg or, where relevant and if later, the date of such 
publication on the website of the Issuer or, if published more than once or on different dates, on the first date 
on which such delivery is made. 

In addition to the above, with respect to notices for a General Meeting, any convening notice for such meeting 
shall be published in accordance with applicable provisions of the French Code de commerce. 

11 Representation of the Bondholders 

Bondholders will be grouped automatically for the defence of their common interests in a single masse (the 
“Masse”). The Masse will be governed by the provisions of the French Code de commerce. 

The Masse will be a separate legal entity and will act in part through a representative (the “Representative”) 
and in part through a general meeting of the Bondholders (the “General Meeting”). 

The Masse alone, to the exclusion of all individual Bondholders, shall exercise the common rights, actions 
and benefits which now or in the future may accrue respectively with respect to the Bonds. 

(a) Representative: 

The following person is designated as Representative of the Masse: 

MASSQUOTE S.A.S.U.  
RCS 529 065 880 Nanterre  
Represented by its Chairman  
7 bis, rue de Neuilly 
F-92110 Clichy 
France 
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Mailing address: 

33, rue Anna Jacquin  
92100 Boulogne Billancourt  
France 

The following person is designated as alternate Representative of the Masse: 

Gilbert Labachotte  
8 Boulevard Jourdan  
75014 Paris 
France 

The Representative’s remuneration for its services in connection with the Bonds is Euro 450 (VAT excluded) 
per year, payable on each Interest Payment Date with first payment at the Issue Date. 

(b) Powers of the Representative: The Representative shall (in the absence of any decision to the 
contrary of the General Meeting) have the power to take all acts of management necessary in order to 
defend the common interests of the Bondholders. 

All legal proceedings against the Bondholders or initiated by them, must be brought by or against the 
Representative. 

The Representative may not interfere in the management of the affairs of the Issuer. 

(c) General Meeting: A General Meeting may be held at any time, on convocation either by the Issuer or 
by the Representative. One or more Bondholders, holding together at least one-thirtieth of the principal 
amount of the Bonds outstanding, may address to the Issuer and the Representative a demand for 
convocation of the General Meeting, together with the proposed agenda for such General Meeting. If 
such General Meeting has not been convened within two months after such demand, the Bondholders 
may commission one of their members to petition a competent court in Paris to appoint an agent 
(mandataire) who will call the General Meeting. 

Notice of the date, hour, place, agenda and quorum requirements of any meeting of a General Meeting 
shall be published as provided under the French Code de commerce. 

Each Bondholder has the right to participate in a General Meeting in person, by proxy, 
correspondence, or, if the statuts of the Issuer so specify, videoconference or any other means of 
telecommunications allowing the identification of the participating Bondholders. Each Bond carries 
the right to one vote. 

(d) Powers of the General Meetings: The General Meeting is empowered to deliberate on the dismissal 
and replacement of the Representative and the alternate Representative and also may act with respect 
to any other matter that relates to the common rights, actions and benefits of the Bondholders which 
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General Meetings may deliberate validly on first convocation only if Bondholders present or 
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USE OF PROCEEDS  
The net proceeds of the issue of the Bonds, amounting to approximately €496,115,000, will be applied by the 
Issuer for its general corporate purposes. 
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RECENT DEVELOPMENTS 
 

The Issuer published the following selected press releases on 18 September 2014, 25 September 2014, 
31 October 2014, 3 November 2014, 7 November 2014, 4 December 2014, 10 December 2014, 15 December 
2014, 23 December 2014 and 30 January 2015: 

“Press release 18 September 2014 

WENDEL HAS CANCELLED 2% OF ITS SHARE CAPITAL 

As announced on August 28, 2014, Wendel's Executive Board has decided to cancel 975,296 shares held in 
treasury, with effect from September 16, 2014. The Group had already cancelled a total of 2,070,873 shares in 
2012 and 2013. Since 2012, Wendel has thus cancelled 6.1% of its share capital. 

In 2014, Wendel bought back 817,544 of its own shares in 2014 to take advantage of the sharp discount in its 
share price relative to NAV.  

Since 2009, as part of its policy to return value to shareholders, the Wendel Group has paid out a total of €367 
million in dividends and devoted €387 million to the repurchase of shares.  

Wendel's share capital is now composed of 47,789,535 shares, with a par value of €4 each. 

Press release 25 September 2014 

WENDEL: SUCCESSFUL ISSUE OF €300 MILLION  
IN A 10-YEAR BOND BEARING INTEREST AT 2.75% 

Wendel has today successfully placed a €300 million bond issue maturing in October 2024 with a coupon of 
2.75%. This is the lowest coupon Wendel has ever obtained on a 10-year maturity. 

Wendel will use the net proceeds of the issue to finance the general needs of its investment strategy and to 
continue improving its financial structure. 

The issue was very well received by investors and was 10.5 times oversubscribed. The bonds were placed 
with an international investor base, mainly French (31%), German (24%) and British (24%). 

Characteristics: 

Total amount of the issue €300 million 
Maturity October 2, 2024 
Reoffer / Issue price 99.47 % 
Yield 2.81% 
Coupon 2.75% 
Listing Euronext Paris 
Rating Lo >>BDC 
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2014.  This is Wendel's first 10-year issue since 2007. This transaction further strengthens Wendel's ability to 
take advantage of long-term investment opportunities. 

 

Press release 31 October 2014 

MATERIS FINALIZES THE SALE OF CHRYSO  

The transaction to sell Chryso to LBO France, initiated in August 2014, has obtained all necessary agreements 
and authorizations and has been finalized. 

The transaction values Chryso at an enterprise value of ca. €290 million after fees or 8.3x 2013 EBITDA, and 
the proceeds will enable Materis to repay ca. €125 million of the €150 million shareholder loan provided by 
Wendel in August 2014. 

Following the sales of Kerneos and ParexGroup in March and June 2014, respectively, and the refinancing 
transactions carried out over the summer, Materis has: 

�x generated total proceeds of €1.7 billion; 
�x reduced its net debt to €275 million, or ca. 4x EBITDA (on a seasonally-adjusted basis); 
�x reduced its average borrowing cost from Euribor+6% to Euribor+4.75%; 
�x fully refocused its operations on its Paints business. 

 
Wendel plans to maintain its role as an active shareholder supporting the Materis Paints management team 
and will help drive business expansion in the coming years. 

 

Press release 3 November 2014 

WENDEL HAS COMMITTED AN ADDITIONAL $304 MILLION IN IHS,  
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In addition, Wendel has brought together four American and European family investors, including FFP and 
Sofina, to invest in IHS. In addition to the $779 million already invested, Wendel has thus raised an additional 
$181 million through a co-investment vehicle in IHS. Wendel will manage the vehicle and exercise its voting 
rights.  

Following these two capital increases, Wendel will hold approximately 26% of the share capital directly, will 
remain the company's principal shareholder, and will represent, together with its co-investors, 36% of the 
voting rights. 

IHS will hold and manage more than 20,000 towers in five African countries on completion of the recent 
cycle of acquisitions.  

Frédéric Lemoine, Chairman of the Executive Board, said, “Wendel welcomes the major acquisitions carried 
out this summer, which make IHS the sector’s leader in EMEA, with premium positions in Nigeria, Africa’s 
largest economy, as well as in Cameroon, Côte d’Ivoire, Zambia and Rwanda. IHS will thus have surpassed 
its objective of 20,000 towers under management four years ahead of schedule. Our investment of $475 
million between March 2013 and April 2014 has already increased in value by 47%. Our additional $304 
million investment underscores the confidence we have in the management team, which is skilled in handling 
ambitious operational challenges in complex environments. When the capital increases are complete, the 
value of our investment in IHS will exceed $1 billion.” 

NB: The amounts indicated are in US dollars. 

 

Press release 7 November 2014 

CONSOLIDATED SALES UP 12.1% 
 IN Q3 2014, INCLUDING 2.7% ORGANICALLY  

�x Consolidated sales of €4,305.8M, up 6.4% overall and 2.8% organically, in the first nine 
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Sales of Group companies in Q3 2014  
Consolidated sales  
(in millions of euros) Q3 2013 Q3 2014 Growth Organic 

growth 
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Sales of Group companies in the first nine months of 2014 

Bureau Veritas – Q3 revenue of €1,065 million, up 9.8%. Growth of 11.4% at constant 
currencies 

(Full consolidation) 

Q3 2014 revenue totaled €1,065 million, up 9.8% compared to Q3 2013 and up 11.4% on a constant 
currency basis.  

9M 2014 totaled €3,032.4 million, a 3.6% increase versus last year and a 8.4% increase on a constant 
currency basis (vs. +7.0% in H1 2014). Organic growth improved to 3.2% in Q3 2014, compared with 1.8% 
in H1 2014, bringing organic growth to 2.2% for the first nine months of 2014.  

The consolidation of companies acquired contributed 8.2% of growth in Q3 2014 and 6.2% for the first nine 
months of 2014. Since the beginning of the year, Bureau Veritas has completed eight acquisitions, 
representing €320 million 
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�x Consumer Products continued to show solid organic growth of 6.3% in Q3, and of 5.7% over nine 
months. The business benefited from new programs in Textiles & Softlines in North America, 
continued strength of Electrical & Electronics driven by demand for wireless technologies, and a 
high volume of Inspections in China and South Asia. Additionally, Food testing activities recorded 
very strong growth, driven by capacity expansion. On the other hand, traditional Toys testing 
activities declined further. 

�x For the first nine months, revenue from the GSIT business fell by 9.5% organically and -11.9% in 
Q3 2014. This drop is mostly due to the end of pre-shipment inspection contracts in Angola and 
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Materis has now completed its debt reduction program and has fully refocused its operations on its Paints 
business. Wendel plans to maintain its role as an active shareholder supporting the Materis Paints 
management team and will help drive business expansion in the coming years. 

Stahl – Organic growth of 6.3% in the first nine months of 2014. Total growth of 38% 
following the consolidation of the activities of Clariant Leather Services. 

(Full consolidation) 

For the first nine months of the year, Stahl's sales stood at €364.4 million, up 38.0% over the year-earlier 
period. This significant increase resulted from the merger with Clariant Leather Services business, which 
accounted for 35.0% growth, combined with sustained organic growth of 6.3%. Fluctuations in exchange 
rates had a negative impact of 3.3% on nine-month sales. 

Organic growth was driven by strong performances from the Performance Coatings, Automotive Leather 
Chemicals and Wet End activities, which posted organic growth of 11.3%, 10.4% and 12.1% respectively, 
benefiting from new business developments and solid market circumstances. 

Organic growth for the third quarter stood at 2.8%, with overall sales amounting to €146.9 million. As a 
consequence of strong sales results during the third quarter of 2013, organic sales growth was slightly down 
compared to the first half of the year. 

The integration of the Clariant Leather Services business continues faster than originally expected. As of 
September 30, 2014, more than 75% of the annual saving potential has already been achieved out of the 
initially-estimated synergies of €15 million. 

IHS – Continued strong growth in number of towers owned and in sales. Objective of 
owning 20,000 towers exceeded four years ahead of schedule. 

(Equity accounted since May 2013) 

During Q3 2014, IHS pursued its expansion strategy in Africa, signing agreements to acquire to acquire 
2,136 towers from Etisalat Nigeria on August 7, 2014 and reaching an agreement with MTN on 
September 4, 2014 to transfer 9,151 towers to a company belonging to the IHS group. 

With more than 20,000 towers under management in five African countries (pro forma for transactions with 
Etisalat and MTN in Nigeria), IHS Holding, the African leader in telecom towers, has exceeded its objective 
of managing 20,000 towers four years ahead of schedule. 

Sales for Q3 2014 came in at $76.1 million. Over the first nine months of the year, IHS virtually doubled its 
sales to $207.6 million, vs. $114.4 million in the same period in 2013. This strong progression in sales 
resulted from organic growth in Nigeria, Cameroon and Côte d'Ivoire and from the various tower 
acquisitions that have taken place in 2014. 

On November 3, IHS Holding announced a capital increase with a view to raising $2 billion in equity from 
both longstanding and new shareholders. This capital increase will finance IHS's development in the five 
African countries in which it operates, including the acquisition of towers from MTN in Zambia and 
Rwanda and the acquisition of towers in Nigeria.  

IHS continues to invest in very advanced management systems and in alternative energy technology 
solution advancements to lead the field adoption in this area. 

In this context, Wendel has committed to investing an additional $304 million in equity, which will bring its 
total investment in IHS Holding to $779 million.  
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Saint-Gobain – Sales stable in the 3rd quarter of 2014. Organic growth over nine months of 
2.7% 

(Equity method) 

Saint-Gobain's sales for the first nine months of 2014 came in at €30,816 million, down 1.8% from €31,379 
million in the same period one year earlier. The currency impact was a negative 2.2%, due to the 
depreciation against the euro of Latin American and Scandinavian currencies as well as the US dollar - 
chiefly in the first half. The group structure impact was a negative 2.3%, essentially reflecting the disposal 
of Verallia North America (VNA) with effect from April 11, as well as the sale of certain non-core Exterior 
Solutions and Building Distribution businesses. 

Like-for-like (comparable structure and exchange rates), sales were up 2.7%. Volumes grew 1.7%, despite a 
negative third quarter. Sales prices gained 1.0% over the nine months to September 30, following a 1.2% 
rise in the first half. 

Innovative Materials sales climbed 3.6% over the nine-month period, including 3.4% in the third quarter 
powered by High-Performance Materials. 

�x Flat Glass reported 3.0% organic growth over the first nine months of the year. In the third quarter 
(+2.2%), trading remained upbeat in Asia and emerging countries, with the exception of Brazil and 
particularly the automotive sector. In Europe, the construction markets remained under pressure. Prices 
continued to progress slightly overall in Flat Glass, amid stable prices for commodity products (float 
glass) in Europe. 

�x High-Performance Materials sales were up 4.2% over the nine months to September 30. Third-quarter 
trading (up 4.8%) continued along the lines of the first half, but with a smaller price impact. As the 
upswing in North American industrial markets took hold, Plastics sales picked up pace, Abrasives 
continued to grow and Ceramics improved gradually, thanks to a favorable basis for comparison. 

Construction Products (CP) sales advanced 3.5% over the nine months despite slipping 0.4% in the third 
quarter due to Exterior Solutions. 

�x Interior Solutions delivered 5.8% growth over the nine-month period, helped by mild winter weather in 
the first quarter. Third-quarter trading (up +3.3%) continued along the lines of the three months to June 
30, spurred by upbeat construction markets in the US. In Western Europe prices decreased, while 
volumes continued to grow, buoyed by the positioning of Saint-Gobain's businesses in the energy 
efficiency market. Sales growth in Asia and emerging countries slowed on the back of the downturn in 
trading in Japan and Latin America.  

�x Exterior Solutions retreated 4.1%, with both volumes and prices down in the third quarter, reducing 
organic growth over the nine-month period to 1.1%. The decline stems chiefly from the impact of 
prices for Exterior Products in the US, which continued to struggle from the lack of additional weather-
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upbeat momentum was confirmed in the UK and Scandinavia posted slight growth over the third quarter. 
Brazil saw small growth gains, despite the cyclical downturn.  

Packaging (Verallia) sales moved up 2.4% over the nine months to September 30, powered by a 4.0% rise 
in the third quarter. Sales prices for the Business Sector remained under pressure in Western Europe, while 
volumes increased slightly. Latin America once again reported good growth, driven by inflation-related 
price trends. 
Saint-Gobain is rolling out specific measures to address this uncertain macroeconomic environment: 

- keeping a priority focus on increasing sales prices in order to maintain a positive spread versus raw 
material and energy costs;  

- implementing the cost-cutting program, with the aim of unlocking €210 million in additional cost savings 
in the second half compared to the same period in 2013 (representing total cost savings of €450 million in 
2014 versus 2013); 

- stepping up the cost cutting program already in place for 2015 in response to weaker markets;  

- maintaining a close watch on cash management and financial strength, including adjusting capital 
expenditure to below the €1.5 billion initially planned; 

- a selective acquisitions and divestments policy; 

For full-year 2014, Saint-Gobain continues to target: 

- a clear improvement in its operating income expected between 5% and 10% based on comparable structure 
and exchange rates and excluding Verallia North America; 

- a high level of free cash flow. 

Oranje-Nassau Développement  

Through Oranje-Nassau Développement, Wendel brings together opportunities for investment in growth, 
diversification and innovation, and in particular has invested in France (Parcours and Mecatherm), Germany 
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Mecatherm's sales totaled €20.1 million in Q3 2014. Over the first nine months of the year sales 
totaled €57.0 million, up 8.7% compared with the same period in 2013. As a consequence of 
temporary disruptions related to the new ERP roll-out in May, production speed, and thus revenue 
recognition slowed down during the summer, resulting in a slight sales decrease in Q3 (down 0.9%). 

Following on from the first half of 2014, firm order intakes over 12 months totaled €122 million as 
of September 30, 2014, close to their record level and up 13% compared with the previous year. 

Mecatherm is benefiting from the recovery of investment in Europe, the successful launch of new 
products (S-Line, Mecaflow) and commercial successes in Africa/Middle East (Algeria, Guinea), 
Asia-Pacific (Australia, Korea, India), North and South America (Brazil, USA, Canada), and Europe 
(Germany, Switzerland, Eastern Europe, Spain, France). 

exceet – Sales decline of 1.2%, improvement of operational margins outlook remains 
on track 

(Equity method) 

The revenue of the first nine months of 2014 reached €140.1 million representing a decrease of 1.2% 
(organic decline 1.4%). Electronic Components, Modules & Systems (ECMS) business, which posts 
a sales decrease of 7.5% during the first nine months of 2014 to €99.2 million, was challenged by the 
cautious market environment and the product mix within the segment for electronic components. 

The quarterly revenue decreased in Q3 2014 by 7.4% to €47.2 million. 

exceet’s geographic expansion is showing the first positive results: French business development 
activities resulted in new medical projects (e.g. exceet engages in the complete development and 
production of a portable blood analysis device). Recent investments into production equipment and 
the acquisition of Medtec Romania S.R.L enable ECMS to drive developments in the area of medical 
implants. 

ID Management & Systems (IDMS) raised within the first nine months of 2014 the revenue to €35.0 
million, which represents an increase of 9.7%, due to the project related variability of exceet’s IDMS 
business development. 
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�x Successful 10-year bond issue at 2.75% 

On September 25, 2014, Wendel announced the successful issue of a €300 million bond maturing in October 
2024. The bond has a coupon rate of 2.75%—the lowest Wendel has ever obtained for a 10-year maturity. The 
issue was very well received by investors and was 10.5 times oversubscribed. The bonds were placed with an 
international investor base, mainly French (31%), German (24%) and British (24%). 

�x Redemption of the 2014 bonds at 4.875%   
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Wendel enters into exclusive negotiations with the intent to acquire CSP Technologies, a US-based high-
performance plastics packaging company 

Wendel has entered into exclusive negotiations with the intent to acquire CSP Technologies and has submitted 
a binding offer that values the company at $360 million. 

Under 
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Technologies is also a leading provider of innovative plastic packaging solutions to a variety of additional end 
markets including consumer health, food, dairy and retail.  

CSP Technologies produces its patented, Six-Sigma quality products at two state-of-the-art injection-molding 
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Characteristics: 

Total amount of the issue €200 million 

Maturity October 2, 2024 

Reoffer / Issue price 103.334% 

Yield 2.364% 

Coupon 2.75% 

Listing Euronext Paris 

Rating
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Group. This first tranche has been closed at 25% premium to the previous capital increase in April 2014. The 
additional $109 million will be invested by mid-2015. 

Following these two capital increase tranches, Wendel will bring its total equity investment in IHS Holdinldaot
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entrepreneurial Austrian family, and Wendel would be pleased to enter into a cooperation agreement with the 
Herbert-Turnauer Foundation, which manages the family’s interests and plays an active role as a minority 
shareholder in Constantia Flexibles.  

This acquisition represents a significant milestone in Wendel’s 2013-17 strategy, which consists in investing 
€2 billion in the top-tier unlisted companies in Africa, North America and Europe. 

Press release 30 January 2015 

INVESTMENT FIRM WEND
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TAXATION 
 

The statements herein regarding taxation are based on the laws in force in France and/or, as the case may be, 
the European Union as of the date of this Prospectus and are subject to any changes in law. The following 
summary does not purport to be a comprehensive description of all the tax considerations which may be 
relevant to a decision to purchase, own or dispose of, the Bonds. Each prospective holder or beneficial owner 
of Bonds should consult its tax adviser as to the French or, as the case may be, the European Union tax 
consequences of any investment in, or ownership and disposition of, the Bonds. 

EU Directive on the Taxation of Savings Income 
Under EC Council Directive 2003/48/EC on the taxation of savings income (the "Savings Directive"), each 
Member State is required to provide to the tax authorities of another Member State details of payments of interest 
or other similar income paid by a paying agent within its jurisdiction to, or under certain circumstances collected to 
the benefit of, a beneficial owner (within the meaning of the Savings Directive) resident in that other Member 
State; however, for a transitional period, Austria and Luxembourg may instead apply a withholding system in 
relation to such payments. The rate of this withholding tax is currently 35 per cent. The transitional period is to 
terminate at the end of the first full fiscal year following agreement by certain non-EU countries to the exchange of 
information relating to such payments. According to the Luxembourg law dated 25 November 2014, the 
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monétaire et financier, or of one or more similar foreign depositaries or operators provided that such 
depositaries or operators are not located in a Non-Cooperative State.  

  

As the Bonds are admitted at the time of their issue to the operations of a securities clearing and delivery and 
payments system, payments of interest or other securities income made by or on behalf of the Issuer with respect to 
the Bonds will not be subject to the withholding tax set out under Article 125 A III of the Code général des impôts.  

Pursuant to Article 125 A of the Code général des impôts and subject to certain limited exceptions, interest and 
other revenues received under the Bonds by individuals who are fiscally domiciled in France are subject to a 24% 
withholding tax, set out under Article 125 A I and III bis of the Code général des impôts. This withholding tax is an 
advance payment made in respect of the personal income tax of the individual receiving the interest or revenue, 
which is deductible from his personal income tax liability in respect of the year during which the withholding has 
been made. Social contributions (CSG, CRDS and other related contributions) are also levied by way of 
withholding at an aggregate rate of fifteen point five per cent. (15.5%) on interest and similar revenues paid by the 
Issuer under the Bonds, to individuals who are fiscally domiciled in France. 
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SUBSCRIPTION AND SALE 
 
BNP Paribas, Deutsche Bank AG, London Branch, HSBC Bank plc, NATIXIS and Société Générale (the “Joint 
Lead Managers”) have jointly and severally agreed, pursuant to a Subscription Agreement (the “Subscription 
Agreement”) dated 4 February 201
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(investisseurs qualifiés) investing for their own account, all as defined in, and in accordance with, Articles L.411-2 
and D.411-1 of the French Code monétaire et financier. 

General 
No action has been or will be taken by the Issuer or the Joint Lead Managers that would, or is intended to, permit a 
public offer of the Bonds or possession or distribution of this Prospectus or any other offering material relating to 
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