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2016 sales of equity-accounted companies

(in millions of euros) Organic A
Saint-Gobain @ 39,623 39,093 -1.3% +2.6%
IHS 652.0 817.9 +25.4% n.a.
Allied Universal @ - 1,916.1 n.a. +3.7%®
Oranje-Nassau Développement 136.4 137.4 +0.7% -0.2%
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Adjusted operating profit was €734.9 million. 2016 adjusted operating margin was down 55 basis points to 16.2%
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For the first time in its history, Constantia Flexibles’ sales exceeded €2 billion, increasing 8.6% to €2.06 billion in 2016.
Organic growth, i.e. growth at constant scope and exchange rates, was 1.5%. In 2016, top-line growth suffered from
negative currency effects of 0.6%, relating to fluctuations in the Polish zloty, the South African rand, the pound sterling
and the ruble compared with the euro.

The organic portion of sales growth resulted primarily from volume increases in all divisions of Constantia Flexibles,
along with price increases and product mix improvements.

Food division sales increased by 6.8% to €1.2 billion in 2016. Organic growth in the division contracted by 0.4%
because of difficult economic conditions in emerging markets.

Growth in the Americas was particularly encouraging in 2016, with a significant advance in packaging films for snacks.
Sales were down slightly in Europe, owing in particular to the decline in raw material prices. Sales of packaging film for
confectionery and convenience food continued to increase. Furthermore, innovative products such as individual portions
of tea and coffee won market share. In emerging markets, business was affected by a difficult geopolitical environment
in Turkey and neighboring countries.

In 2016, Pharma division sales rose by 5.6% to €312.6 million and included organic growth of 1.4%.

In addition to growth in the principal European markets, activity in emerging markets was buoyed by the acquisition of
Oai Hung in 2016. Growth in US markets was affected by a very high base of comparison in 2015. Pharma's flagship
products, i.e. coldforming aluminum foil, advanced in all regions of the world. The company also sought to win further
market share with innovative personal hygiene and household products.

Sales in the Labels division rose by 11.8% to €604.7 million and included organic growth of 3.9%.
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while renovation stabilized at a low level in a still deflationary environment, including at the end of the year. Scandinavia
confirmed its good momentum over the full year, as did Spain and the Netherlands. The UK has not shown signs of
weakness since the Brexit vote and continued to advance in line with the first half. Germany enjoyed good growth,
although momentum slowed in the second half. Brazil continued to suffer from the market downturn. The operating
margin was 3.4% for the year vs. 3.2% in 2015 (4.0% in the second half compared to 3.8% in second-half 2015),
impacted by the negative price effect which stabilized in the six months to December 31.

In line with its objectives, in 2016 Saint-

11/19


x-apple-data-detectors://0/

years, which is expected to support Mecatherm's future growth. The improvement plans are continuing and are
expected to improve Mecatherm's level of profitability.

CSP Technologies — Organic growth of 4.9%. Acquisition of Maxwell Chase Technologies.
(Full consolidation since February 2015)

CSP Technologies (“CSP”) posted sales of $126.7 million in 2016, representing total growth of 19.0%. Organic
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exceet — A firm base for an improvement in profitability
(Equity method — In accordance with IFRS 5, the results of the IDMS division for 2015 and 2016 have been
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NAV of €162.0 per share as of March 10, 2017
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The shareholders of SGI Africa now include Wendel (40% of the capital), CFAO (40%) and FFC (partnership
between CDC International Capital and Qatar Investment Authority, 20%).

Through Oranje-Nassau Développement, Wendel made an initial investment of around €25 million in SGI Africa
in July and will gradually invest up to €120 million over the next few years.

Wendel has finalized the acquisition of 65%? of the share capital of Tsebo.

Following the September 2016 announcement that Wendel had signed an agreement to acquire Tsebo, Wendel
announced on February 1, 2017 that it had obtained all necessary authorizations and completed the acquisition
of 65%?2 of the share capital of Tsebo Solutions Group, the pan-African leader in corporate services for a total
enterprise value of ZAR 5.25 billion (ca. €362 million?).

Wendel has invested €159 million3 in Tsebo via Oranje-Nassau Développement and holds a 65%?2 stake in the
company, alongside Capital Group Private Markets (35%). After the agreement to acquire Tsebo was signed,
Wendel implemented hedging contracts that led to a net gain of €3.5 million.

The transaction was also financed by bank borrowings of ZAR
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increased internationalization of our companies, investment teams and partners;

an optimized financial structure with less than €3 billion in net debt and positive average cash flow?.
Clear and quantified strategy:
€3-4 billion in equity investments could be made between 2017 and 2020, depending on market conditions, with

€500-1,000 million potentially coming, on certain transactions, from partners who share Wendel's vision on the
investments in question, as in the past;

Build a portfolio of around 50% unlisted assets, with Wendel investing in ten large assets and Oranje-Nassau
Développement in other, smaller companies.

Invest €200-500 million in Wendel equity per transaction in Europe and North America, €50-200 million in
Oranje-Nassau Développement equity per transaction in Africa and Southeast Asia;

Achieve double-digit average Total Shareholder Return, with dividend increases every year and in line with the
targeted average TSR, and with share repurchases regularly, depending on opportunities.

tAverage cash flow over the 2017-20 period = dividends received - financing costs - operating expenses + management fees

16/19





mailto:e.muntean@wendelgroup.com




Appendix 2: Conversion from accounting presentation to economic
presentation

Equity-method investments Holdin

Burt_eau Consftantla Cromo stahl OND Allied saint- Allied g Total
Veritas Flexibles logy Barton Gobai IHS e comp

n Universal anies

Net income from operations
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