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Net asset value

(in millions of euros) Dec. 31, 2015 Mar. 17, 2016

Listed equity investments Number of shares Share price (1) 5,883 5,681
•  Bureau Veritas 177.2 million €18.6 / €18.4 3,287 3,267
•  Saint-Gobain 65.8 million €39.4 / €36.7 2,596 2,414

Unlisted equity investments & Oranje-Nassau Développement (2) (3) 3,891 3,743

Other assets and liabilities of Wendel and holding companies (4) 204 203

Cash and marketable securities (5) 799 748

Gross assets, revalued 10,777 10,375

Wendel bond debt -4,230 -4,222

Net asset value 6,547 6,153

Numbe r of shares 47,992,530 47,992,530

Net asset value per share €136.4 €128.2

Average of 20 most recent Wendel share prices €107.4 €88.8

Premium (Discount) on NAV -21.3% -30.7%


