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P R E S S  R E L E A S E ,  N o v e m b e r  3 0 ,  2 0 1 7 

 
Record net asset value per share: €181.3 

 up 30.0% over the last 12 months 
 

 

Net Asset Value as of November 17, 2017: €8,385 million, or €181.3 per share, up 30.0% over 12 
months  

 

Consolidated sales of €6.2 billion  over nine months and €2.3 billion in Q3, up 6.4% overall and up 
1.9% organically  

 

Other recent events:  

�x Stahl’s acquisition of BASF's leather chemicals business was finalized. 

�x IHS 
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Q3 2017 sales of Group companies  
 

Q3 2017 consolidated sales  

(in millions of euros) Q3 2016 Q3 2017 Δ Organic Δ 

Bureau Veritas 1,136.4 1,132.7 -0.3% +2.2% 

Constantia Flexibles (1) 370.4 376.3 +1.6% +2.8% 

Cromology  188.9 186.2 -1.4% -0.4% 

Stahl 161.4 172.4 +6.8% +6.6% 

Oranje-Nassau Développement 70.9 183.7 +159.0% -11.3% 

CSP Technologies 26.7 30.3 +13.4% +14.8% 

Mecatherm 31.7 18.6 -41.3% -41.3% 

Nippon Oil Pump 12.5 12.2 -2.6% +9.2% 

Tsebo (2) n.a. 122.6 n.a. +4.1% 

Consolidated sales  1,928.1 2,051.4 +6.4% +1.9% 

(1) Following the sale of the "Labels" business and in accordance with IFRS 5, the contribution of this division to Q3 2016 and 2017 earnings has been reclassified in 
“Net income from discontinued operations and operations held for sale”. 

(2) Company consolidated since February 2017. 

 
Q3 sales of equity -accounted companies  

(in millions of euros) Q3 2016 Q3 2017  Organic Δ





 

 

5/11 

Pharma 
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IHS – Sales up 20.3% driven by continued growth in colocation rate and FX reset mechanism  

(Equity method – Based on unaudited management accounts) 

 

IHS sales for the first nine months of 2017 totaled $825.8 million, up 20.3% from the year-earlier period driven by the 
growth in tenancy ratio and the contractual price reset in early 2017 following the depreciation of Nigerian naira in June 
2016. The Point-of-Presence lease-up rate increased by 2.7% year-on-
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Saint -Gobain – Good organic growth, at 4 .1% for the nine- month period 

(Equity method) 
 

Consolidated sales for the first nine months of 2017 came in at €30,570 million, compared to €29,306 million for the first 
nine months of 2016. 

The 0.8% positive group structure impact essentially reflects the consolidation of acquisitions made in Asia and 
emerging countries (Emix, Solcrom, Tumelero), in new niche technologies and services (H-Old, Isonat, France Pare-
Brise), and to further strengthen our positions in Building Distribution (particularly in Nordic countries). 

Currency movements had a 0.7% negative impact over the first nine months of the year, with a significant 2.2% negative 
impact in the third quarter primarily due to the depreciation of the US dollar, pound sterling and certain Asian and 
emerging country currencies against the euro. 

On a like-for-like basis, sales were up 4.2% over nine months and 5.6% in the third quarter, continuing the first half’s 
upbeat trends excluding the impact of the cyber-attack. Following this event, and as announced at the end of July, Saint-
Gobain recorded both additional losses in some businesses during the quarter and a claw-back of June sales. Volumes 
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CSP Technologies – Total growth of 8.1% through YTD September 2017, with strong contribution from 
newly integrated Maxwell Chase  

(Full consolidation) 

  

CSP Technologies posted sales of $99.9 million for the first nine months ended September 2017, representing 
total growth of 8.1% compared to the first nine months of 2016, mainly as a result of the full year impact of 
Maxwell Chase (acquired in mid-March 2016). The company has experienced 1.8% organic growth over this 
period, with particularly strong growth in Q3 (+14.8%), driven by nearly all segments. The food safety segment 
in particular continued to perform well with double digit growth over the first nine months. The impact of foreign 
exchange rate fluctuations is close to nil since the beginning of the year. For the full year, total organic growth 
should reach low to mid-single digit levels. 

CSP also announced this quarter the expansion of its Auburn, AL manufacturing and warehousing capacity by 
110,000 square feet. Construction of the new structure located adjacent to the existing headquarters is currently 
underway. 

 

Tsebo – Organic growth of 6.6%, driven by strong sales growth in Facilities Management, Cleaning, 
Catering and Lea sing; results further enhanced by positive FX impact and by four acquisitions  

(Full consolidation since February 1, 2017) 

 

Tsebo's sales for the nine first months of 2017 reached $414.1 million, up 21.2% year-on-year. Tsebo benefited 
from strong organic growth (+6.6%) driven by ongoing developments within the Facilities management (+8.0%), 
Cleaning (+8.9%), Catering (+6.2%) and Leasing services (+16.6%) divisions, and favorable exchange rate 
fluctuations (+11.4%), in particular the South African Rand’s appreciation against the U.S. Dollar. Growth was 
also supported by a positive scope change (+3.2%) with acquisitions completed in Protection (Malandela in 
February 2016), Leasing solutions (Sovereign Seeker in April 2016), Cleaning (Superclean in January 2017) 
and Facilities Management (Rapid Facilities Management in September 2017). 

The acquisition of Rapid Facilities Management Pty Ltd in Nigeria was the first transaction completed by Tsebo 
as part of the Wendel Group. This modest acquisition (annual sales of $350k) further establishes Tsebo in the 
attractive Nigerian market, where Tsebo already has a number of clients. 

 

Nippon Oil Pump –  Strong growth (9.6%) in all geographies & products  

(Full consolidation) 

 

During the first nine months of 2017, Nippon Oil Pump's sales totalled ¥4,509 million, up 9.6% from the same 
period last year, consisting of organic growth of 9.4% and a positive currency effect of 
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Customer relationship centers posted growth in aggregate revenue4 of 2% since the beginning of the year 
because the Egyptian pound was devalued at the end of 2016, which affected results of the Ecco subsidiary. 

Saham Group is also pursuing the growth and development of its Healthcare, Education and Real Estate 
businesses, with priority on Morocco.  

 

Sale of exceet shares  

Wendel, through Oranje Nassau, tendered all of its 5.7 million exceet shares (ca. 27.8% of the share capital) to 
the offer of Active Ownership Capital, through White Elephant S.à.r.l. As of the settlement date of the offer, 
proceeds from the sale of these shares will total €16.6 million. 

 

 

Wendel’s net asset value: €181.3  per share  
 

Net asset value was €8,385 million or €181.3 per share as of November 17, 2017 (see Appendix below), a 30.0% rise 
from €139.5 per share as of November 18, 2016. The discount to NAV was 21.8% as of November 17, 2017. 
 

Return to shareholders: Wendel has canceled 2% of its share capital as part of 
its share buyback program  
 

Wendel’s Executive Board has decided to cancel 943,943 shares held in treasury, or 2% of its share capital, pursuant 
to the authorization given by the Supervisory Board.  This cancellation follows Wendel’s repurchase of shares as part 
of its share buyback program. 
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Agenda  
 

 

3/22/2018  

2017 full -year earnings / Publication of NAV (pre-market release) 

 
5/17/2018  

2018 Shareholders' Meeting  / Publication of NAV and trading update (before Shareholders’ Meeting) 

 
 

About Wendel  

Wendel is one of Europe's leading listed investment firms. The Group invests in Europe, North America and Africa, in companies that are leaders in their field, such as Bureau 
Veritas, Saint-Gobain, Cromology, Stahl, IHS, Constantia Flexibles and Allied Universal. Wendel plays an active role as industry shareholder in these companies. It implements 

mailto:e.muntean@wendelgroup.com
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Appendix : 


