2017 Full-Year Results
Increase in Net Asset Value and Net Income in 2017

Net Asset Value up 14.6% in 2017 to €176.4 per share

Net Asset Value as of March 7, 2018 of €167.3 per share, up 3.3% over 12 months

Consolidated 2017 sales of €8.3 billion; net income, Group share of €200 million
®* Consolidated sales increased 8.4% to €8,329.1 million

* Netincome from operations dipped by 2.3%, in part because Saint-Gobain was deconsolidated in H1 after 21.7
million shares were sold in late May and early June

* Netincome of €534.1 million and net income, Group share of €200.0 million

Development of portfolio companies with 29 value-creating transactions
e Stahl acquired BASF's leather chemicals business
e The sale of Constantia Flexibles' Labels business

e Portfolio companies made a total of 27 acquisitions in 2017

Principal changes in the portfolio



André Frangois-Poncet, Wendel Group CEO, said:

"In 2017, Wendel focused on its portfolio, continuing to divest from Saint-Gobain and finalizing transformational deals
such as Stahl's acquisition of BASF's leather chemicals business and Constantia Flexibles’ sale of its Labels business
at favorable terms. 2017 also saw Bureau Veritas return to organic growth.

Since the beginning of the new year, as Wendel's new Group CEO, | have been working alongside Bernard Gautier,
focusing our efforts on Wendel's portfolio, on
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2017 sales of equity-accounted companies

(in millions of euros) Organic 0
Allied Universal ® 1,916.1 4,704.0 n.a. +2.8%0@)
IHS 817.9 982.2 +20.1% n.a.

Oranje-Nassau Développement

PlaYce (formerly SGI Africa) @ 2.1 7.3 n.a. n.a.

(1) Since August 1, 2016, the date the merger between AlliedBarton and Universal Services of America was finalized, Allied Universal has been consolidated by the equity
method. In accordance with IFRS 5, AlliedBarton’s activities in the first seven months of the year, until the merger with Universal Services of America, are presented in the
income statement under “Net income from operations to be accounted for by the equity method”.

(2) Total proforma growth over 12 months was 10%, and organic growth is calculated proforma, taking into account the merger.

(3) Company accounted for by the equity method since August 2016.

2017 consolidated results

(in millions of euros)

Consolidated subsidiaries 0.2 703.6
Financing, operating expenses and taxes
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2017 net income from operations

(in millions of euros)

Bureau Veritas
Stahl
Constantia Flexibles
Cromology
AlliedBarton
Allied Universal (equity method)
Saint-Gobain (equity method until May 31, 2017)
Saint-Gobain dividend
IHS (equity method)
Oranje-Nassau Développement
Tsebo
Parcours
Mecatherm
CSP Technologies
Nippon Oil Pump
exceet (equity method)
PlaYce (Equity method)
Total contribution from Group companies
of which Group share

Total operating expenses

424.7
95.3
67.1
175
29.8

0.7

106.6

-44.5
23.0

4.1
8.3
8.7

2.9

-0.5
720.2
402.7
-60.6

437.8
84.0
82.9

7.5

11.9
40.7
17.8
4.1
16.8
2.2

3.4
5.0
5.8
0.8
-0.3
703.6
367.7
=5819

+3.1%
-11.9%
+23.6%
-57.2%
n.a.
n.a.
-61.8%
n.a.
n.a.
-26.7%
n.a.
n.a.
-59.5%
-43.1%
+97.6%
n.a.
n.a.
-2.3%
-8.7%
+11.0%
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Non-recurring net income was €142.7 million in 2017 vs. a loss of €537.9 million in 2016. In 2016, the non-recurring loss
in Wendel's consolidated statements derived principally from a loss on the sale of Saint-Gobain shares (€229.6 million),
IHS’s currency translation loss from the devaluation of the Nigerian naira (€159.9 million) and an accounting loss of
€123.6 million on the repurchase of bond debt in June 2016, which was not offset by the accounting gain of €78.3
million! on the sale of Parcours.

In comparison, Wendel recorded a non-recurring gain in 2017, which resulted from the following items:
e a€318.9 million net gain on the sale of Constantia Flexibles’ Labels division;

e an €84.1 million accounting gain following the sale of Saint-Gobain shares at the end of May and the beginning
of June 2017, which applied to all shares held by Wendel, in line with 1AS 28;

e a€68.3 million currency loss on IHS’s financial debt;

e a €47.8 million expense related to the early repayment of Constantia Flexibles’ debt following the sale of the
Labels division;

e a€46.0 million currency gain on Stahl's financial debt;

e £€190.2 million expense made up of asset impairment and other non-recurrent items.

Wendel's net income, Group share, was thus €534.1 million in 2017, compared with a loss of €141.1 million in 2016.
Net income, Group share was €200.0 million, vs. a loss of €366.8 million in 2016.

Results of Group companies

Bureau Veritas
(Full consolidation)

Revenue in FY 2017 reached €4,689.4 million, a 3.1% increase compared with FY 2016.

® Group organic revenue growth achieved 2.2% in FY 2017, with an acceleration in H2 including +3.8% in the last
quarter. This positive momentum resulted from strong growth for the five Growth Initiatives (a third of Bureau
Veritas’ revenue), up 6.9% organically and year-on-year (vs. 4.9% in FY 2016). High double-digit growth was
achieved in both Automotive and SmartWorld and a mid-single digit for Agri-Food, Opex and Buildings &
Infrastructure.

* Gradual improvement through the year for the Base Business (two-third of Bureau Veritas’' revenue), up 0.1%
organically and year-on-year with an organic growth of 2.6% in the last quarter. Apart from Marine & Offshore
(8% of Bureau Veritas’ revenue) and Oil & Gas Capex-related activities (less than 5% of Bureau Veritas’
revenue) which remained under cyclical pressure (down 5% and 16% respectively in 2017), the other activities
performed well, with notably Metals & Minerals in a recovery mode, and Certification maintaining robust growth.

In 2017, Bureau Veritas completed nine acquisitions, representing around €150 million in annualized revenue (or 3.2%
of 2016 Bureau Veritas’ revenue) which supported four of the five Growth Initiatives: Currency fluctuations had a
negative impact of 1.6% on total revenue, mainly due to the appreciation of the euro against USD as well as some
emerging countries’ currencies.
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Cromology

(Full consolidation — In accordance with IFRS 5, 2017 figures for Colorin are presented in the income statement under
“Net income from discontinued operations and operations held for sale”. All the figures presented here exclude Colorin
for 2016 and 2017.)

Cromology posted pro forma 2017 sales of €704.6 million, taking into account the sale of Colorin, up slightly (0.6%) from
2016. Changes in consolidation scope contributed positively (2.0%), owing in particular to acquisitions completed in
2016 (the Natec brand in France and the Jallut paint business in Switzerland). However, Cromology’s activity showed
an organic decline of 1.3% over the year, reflecting sluggish growth in France and under-performance in Italy. Currency
fluctuations also had a negative impact on sales (0.1%).

Cromology’s business in France (+0.7%) benefited from an increase in prices (+0.6%), which was partially offset by a
negative sales mix. The business in Italy (decline of 7.0%), was strongly affected by the unfavorable conditions on the
Italian paint market (-2.5%) and by the closure of underperforming shops. France and Italy represented 66% and 13%
of Cromology’s sales, respectively.

To offset the increase in raw material prices, driven notably by the sharp rise in titanium dioxide prices since Q2 2016
(up 34% over 2017), Cromology has adapted its sales & marketing policy and increased the sales prices of its products.
Cromology is constantly working to optimize its purchases by approving new suppliers, and by keeping a tight grip on
all costs.

Notwithstanding these efforts, EBITDA fell by 12.5% to €49.0 million, representing a margin of 7.0%. Owing to strict
control of working capital requirements, Cromology maintained net debt at €239.5 million as of December 31, 2017, in
line with December 31, 2016.

In July 2017, Cromology obtained an amendment to the terms and conditions of its bank loans. This increased the
financial flexibility the company will have as it pursues its plans for growth and development. As part of the transaction,
Cromology also obtained increased drawdown capacity of €20 million under its lines of credit. The cost of Cromology's
debt remained the same. In addition, Wendel granted a shareholder loan of €25 million to Cromology on March 14,
2018.

On February 6, 2018, Cromology completed its divestment of Colorin, its Argentinian subsidiary, which represented
around 4% of sales.

Stahl
(Full consolidation)

Stahl's sales totaled €733.3 million in 2017, up 11.8% from 2016. This increase in sales resulted from a combination of
robust organic growth (+2.2%) and a scope effect (+10.6%) deriving from the consolidation of Eagle Performance
Products over the full year and that of BASF’s leather chemicals business over the 4th quarter of 2017. Fluctuations in
exchange rates had a negative impact of 0.9% on sales.

Sales growth at Stahl were driven by ongoing double-digit growth in the Performance Coatings business and strong
volume growth in Leather finishes, partly offset by Wet-End.

Stahl continued to pursue its external growth strategy, acquiring Eagle Performance Products, announced on November
21, 2016. Founded in 1974, Eagle Performance Products is specialized in flame retardants. This acquisition adds new
technologies and products to Stahl's existing ranges of high-performance coatings and chemicals for the treatment of
leather products. This product diversification is important for Stahl's key automotive, aeronautics and interior solutions
segments. In 2015, Eagle Performance Products achieved sales of around $19 million and an EBITDA of around $4
million.

Stahl's EBITDA rose 10.1% in 2017 compared with 2016, to €171.3 million, representing a margin of 23.4%. EBITDA
growth was driven by growth in sales, good cost control and the consolidation of BASF's leather chemicals business
over the last quarter of the year. Stahl's EBITDA margin contracted slightly because of the integration of BASF's
business and of the increase of the cost of certain raw materials not yet offset by price increases (initiated in February
2018) nor by the synergies from the acquisition of BASF's business.

Stahl paid a dividend of €242.7 million to Wendel in 2017. As of end-2017, its net debt was up slightly from end-2016
as a result of the refinancing required to finance a cash consideration of €111 million paid by Stahl when the acquisition
of BASF's leather chemicals business was finalized in the fourth quarter, although leverage ratio decreased slightly.
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possible at this time to predict the matter's likely duration or outcome. All necessary governance measures are taken
by the IHS’ Board of Directors to closely monitor this matter.

As of December 31, 2017, IHS’ net debt was $1,334.7 million.

Allied Universal

(Allied Universal has been consolidated by the equity method since August 1, 2016, when merger between AlliedBarton
and Universal Services of America was finalized. In accordance with IFRS 5, AlliedBarton’s activities in the first seven
months of 2016 are presented in the income statement under “Net income from operations to be accounted for by the
equity method").

In 2017, Allied Universal generated revenue of $5.3 billion, representing a 9.9% increase over the prior year®. This
growth includes the benefit of completed acquisitions and 2.8% organic growth, driven by growth with existing
customers, improved customer retention and the net addition of new customers. This organic growth rate does not
account for the negative impact of one fewer working day in 2017 and does not reflect the organic growth of businesses
acquired since the start of 2016. Factoring in these items, pro forma organic growth was 3.8%. In 2017, Allied Universal
completed the acquisitions of Yale Enforcement Services, ALERT Protective Services, and the contracts of Lankford
Protective Services.

Adjusted EBITDA for 2017 increased by 13.1% year-over-year to $388.3 million, or 7.3% of revenue'. The growth was
driven by the aforementioned acquisitions, organic business growth and the partial-year benefit of merger-related
synergies realized during the period, partially offset by the impact of the labor costs in the historically tight U.S.
employment environment. In addition, during the second half of 2017, the Company launched enterprise-wide initiatives
to improve profitability that are demonstrating positive early results and are expected to drive further improvement in
2018. These initiatives include key additions to senior management and investments in technology and business
intelligence tools aimed at driving higher productivity and employee and customer engagement throughout the
organization.

As of the end of December 2017, nearly 100% of the $100 million synergy target from the merger had been implemented,
and the complete annual effect of these synergies is expected to benefit full-year 2018 results.

As of December 31, 2017, Allied Universal's net debt totaled $3,033.6 million, or 6.9 times EBITDA as defined in the
company’s credit agreement.

Oranje-Nassau Développement

Through Oranje-Nassau Développement, Wendel brings together opportunities for investment in growth, diversification
and innovation. In particular, it has invested in France (Mecatherm), Japan (Nippon Oil Pump) and the United States
(CSP Technologies), as well as in Africa (Tsebo and PlaYce).

Mecatherm

(Full consolidation)

New orders slowed in 2016 and early 2017, particularly as a result of operating difficulties experienced in 2015.
This led to a 29.0% decline in sales, which totaled €84.3 million in 2017.

New orders? increased by 12% over the year, reflecting the sharp increase in sales efforts since the end of the
first half of 2017. This good sales performance confirmed that historical customers have confidence in
Mecatherm and that Mecatherm has successfully penetrated growing market segments (Soft & Pastry, services,
baking systems, emerging markets, etc.), after devoting significant resources to sales and marketing. These
trends have continued into the early part of 2018. As of December 31, 2017, the order book! was up 17%
compared with the end of 2016.

! Change in sales, EBITDA, net debt presented as if the merger and acquisitions before the merger had been completed in January 1, 2016.
2Orders adjusted for the cancellation in 2017 of a €9 million order received from North Africa in 2016.
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EBITDA declined €13.7 million to €7.3 million, representing a margin of 8.6% in 2017, vs. 11.5% in 2016. The
decline in sales affected 2017 profitability, but after a difficult first half (margin of 6.3%), a continuing policy of
strict cost control combined with healthy margins on orders and on service activities mitigated the impact on
Mecatherm's profitability. Cost optimization measures continue, including supply chain optimization, redesign-
to-cost, automation of production processes, etc.

In this context of improved sales performance—supported by a rising order book— and continued cost
optimization, 2018 is set to be a year of growth both in sales and EBITDA.

Finally, cash receipts have improved since sales recovered in the second half of 2017, and this has enabled
Mecatherm to reduce debt by €7.5 million. Debt stood at €31.3 million as of December 31, 2017.

Tsebo
(Full consolidation since February 1, 2017)

Tsebo's 2017 sales reached $563.2 million, up 20.5% year-on-year. Tsebo benefited from strong organic growth
(+8.0%) driven by its Cleaning, Catering and Facilities Management businesses, and favorable exchange rate
fluctuations (+9.1%), in particular the South African rand’s appreciation against the U.S. Dollar. Growth was also
supported by a positive scope change (+3.4%) 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 $350Kk) further establishes Tsebo in the attractive Nigerian market, where
Tsebo already has several clients.

Tsebo's EBITDA was $37.0 million in 2017, an increase of 7.0% compared to 2016. EBITDA margin decreased
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Nippon Oil Pump (NOP)
(Full consolidation)

NOP posted sales of ¥6,132 million in 2017, up 10.8% overall. Organic growth was 10.4% and exchange rate
fluctuations had a positive impact of 0.4%.

Thanks to the buoyancy of the global machine tool market, all product segments and regions experienced
growth. In particular, Vortex sales were up 28% from the same period last year. Core products also grew strongly
due to high demand with trochoid pump sales up 9% and hydraulic motor sales up 12%. Foreign market
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Appendix 1: NAV as of March 7, 2018: €167.3 per share
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Appendix 2: NAV calculation method

In light of the sharp rise in equity markets, Wendel has adjusted its NAV calculation methodology so as to better reflect
the size of certain investments and the change in their relative performance. The immediate impact of these adjustments
is described in the table hereunder:

(in euros per share) 3/7/2018 12/31/2017
NAYV after methodological adjustments €167.3 €176.4
NAV before methodological adjustments €170.6 €181.3
Difference -1.9% -2.7%

NAV calculation method after adjustments

Net asset value publication dates and publication-related verification

The annual schedule of NAV publication dates is available in advance on Wendel's website at the following address:
http://www.wendelgroup.com.

At each NAV publication date, the Statutory Auditors verify that the methodology used for calculating net asset value
complies with the Group’s methodology and confirm consistency with accounting data.

The Audit Committee reviews each published NAV and compares Wendel's valuation of unlisted investments with one
performed by an independent expert.

Presentation of NAV

Presentation format (publication at the level of detail indicated) Comments

Equity investments valuation date

+ Listed investments, including:

’ Bureau Veritas

' Saint-Gobain Average closing price over 20 trading days
Unlisted investments are valued using the method

+ Unlisted investments and Oranje-Nassau Développement described below.
+ Other assets and liabilities of Wendel and holding companies Includes Wendel shares held in treasury
Pledged & unpledged cash of Wendel and holding

Cash and marketable securities companies
Wendel's bond debt and syndicated credit line Face value + accrued interest
Bank debt with margin calls Face value + accrued interest

Net Asset Value

Number of Wendel shares

15/19






In the event the financial performance of a portfolio company is disappointing, a discount of 10% is applied to peer-
group multiples. This discount is applied when the EBITDA or EBIT for the current year is more than 10% less than that
of the previous year, unless the decline is due to currency fluctuations or an operational decision. The discount is
cancelled only when the EBITDA or EBIT for the full year is at least equal to that of the year that preceded the date the
discount was activated. Nevertheless, no discount is applied if an identical trend is observed in the sample of peer-

group companies.-
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Appendix 3: Conversion from accounting presentation to economic
presentation
Equity-method investments Wendel
. and
Bureau Constantia Cromo ] . ) Total
(in millions of euros) Veritas Flexibles logy Stahl OND (_;S:t';:m IHS Ur;,_\iuleer(ial crt;(r)r:gg]n%e Group
s
Net income from operations
Net sales 4,689.4 1,487.5 704.6 733.3 714.3 - - - - 8,329.1
EBITDA @ N/A
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