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WENDEL: NET INCOME, GROUP SHARE ROSE SHARPLY,  
AND DEBT DECLINED IN H1 2012 

 

■ H1 2012 sales: €3,259.9 million, up 12.9% overall and 5.1% organically 

■ Net income, Group share: €724.8 million, up 60.2%  

■ Financial structure further strengthened:  

 Reduction in gross debt of €889 million since January 1, 2012 
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Consolidated results  
 

(in millions of euros) H1 2011 H1 2012 Δ   

Consolidated subsidiaries 429.3 
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The Supervisory Board met on August 29, 2012 to review Wendel's consolidated financial statements, as finalized by 

the Executive Board on August 23. The financial statements were subject to a limited review by the Statutory Auditors 

prior to publication. 

Wendel's consolidated sales rose 12.9% to €3,259.9 million, with organic growth of 5.1%.  

The overall contribution of the Group's companies to net income from business sectors was €364.8 million, reflecting a 

15.0% decrease compared with H1 2011. This decrease came about for two reasons. Firstly, the scope of 

consolidation changed (decrease in Wendel’s 
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Materis – Favorable first half, owing to emerging markets, amid difficult economic conditions. Two 
strategic acquisitions 
(Full consolidation) 
 
Against a difficult economic backdrop, Materis posted sales of €1,043.1 million in the first half of 2012, up 2.0%. 0.2% 
of growth was organic (volume/mix effects: -4.5%; price effects: +4.7%). Changes in scope generated a positive 
impact of 0.7%, essentially from the integration of Elite in the United States and PK in Thailand in the Mortars division, 
as well as the acquisition of independent paints distributors in France and Italy. Currency fluctuations had a positive 
impact of 1.0%. 
 
Organic growth was driven by upbeat business conditions in emerging market countries (up 10%) and significant price 
increases, which offset lackluster volumes in mature economies. Over the past few years, Materis's strategy of 
targeted acquisitions and its emphasis on sales and marketing have enabled the company's various divisions to figure 
among the best performers in their respective sectors:   
 

 Growth at Kerneos (Aluminates) (1.9% and 2.1% contraction organically) was driven by significant price 
increases, favorable currency effects and robust volumes in chemicals for the building industry in the United 
States, the United Kingdom, Germany, Scandinavia, and China. These factors offset the slowdown in steel 
production in Europe; 

 Favorable growth at Chryso (Admixtures) (3.1% and 5.2% organically), was due to brisk business in 
emerging market countries (India, South Africa, Morocco, Turkey, Eastern Europe) and a relaunch of the 
business in the United States. It was also boosted by price increases, which offset a contraction in end 
markets in Southern Europe and an unfavorable currency effect; 

 Parex Group (Mortars) continued to post robust growth (8.5% and 5.2% organically), benefiting from healthy 
business growth in emerging economies and the beginnings of a recovery in the United States, price 
increases, favorable scope and currency fluctuations. These increases more than offset a sharp decline in 
Spain and a slight contraction in France (with an unfavorable base of comparison in terms of rainfall);  

 Materis Paints contracted in the first half of the year (2.8% and 3.6% organically), as the difficult economic 
climate in Southern Europe took its toll and sales were flat in France. These factors partially offset vigorous 
price increases intended to pass on the sharp rise in titanium dioxide costs in 2011, good performance in 
Argentina, and the consolidation of independent distributors. The Paints division has implemented a high 
impact action plan that should generate savings of €19 million in 2012 and €35 million by 2014. 

 
Materis carried out two strategic acquisitions: Suzuka, leader in the Chinese market for organic texture coatings, 
which enables Parex Group to round out its significant presence in that country (800 points of sale), and the Greek 
company Elmin, Europe's leading exporter of monohydrate bauxite, which ensures Kerneos long-term access to one 
of its key raw materials. 
Materis's EBITDA totaled €129.7 million (12.4% of sales) and its adjusted operating income was €95.9 million (9.2% of 
sales). 
 
In May 2012, Wendel announced the successful rescheduling of Materis's bank debt, capping negotiations with a pool 
of 199 lenders launched in September 2011, 18 months before the first repayment dates. The agreement postponed 
the 2013-15 maturities to 2015-16 and 
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Saint-Gobain – Sales down 0.8% like-for-like in H1 2012  
(Equity method) 
 
After a broadly satisfactory first quarter in line with the economic scenario anticipated by Saint-Gobain early in the 
year, the second quarter was hit by a deterioration in the economic climate in Western Europe. This was particularly 
pronounced from May onwards, and was exacerbated by fewer working days than in 2011 (one day less; three days 
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Legrand 
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Oranje-Nassau Développement  
Through Oranje-Nassau Développement, Wendel brings together opportunities for investment in growth, 
diversification and innovation, and in particular has invested in Parcours (France), exceet (Germany), Mecatherm 
(France) and Van Gansewinkel Groep (Netherlands). 
 

Parcours – Robust growth in sales 
(Full consolidation since April 2011) 
 

Parcours reported sales of €141.0 million, up 6.3% compared with H1 2011. Between end-June 2011 and end-

June 2012, Parcours' fleet expanded by 7.3% to 46,431 vehicles. This rate of growth was once again faster 

than the French industry average (2.6%). Parcours' vehicle leasing and maintenance businesses (73% of 

sales) advanced by 5.9%, while sales of used vehicles rose by 7.7%. Pre-tax ordinary income rose 12.7%
(1)

 to 

€9.7 million over the period, representing a margin of 6.9%. 
(1)

 H1 2011 pre-tax ordinary income restated and including volume bonuses spread out over the year so as to ensure comparability. 

 

exceet – Sales growth of 16.1% 
(Equity method since July 2011) 
 
Even though the economic context was more challenging and delivery of a significant order was delayed in H1 

2012, exceet saw its sales advance by 16.1%. Sales during the period rose to €90.6 million, while EBITDA 

contracted to €6.8 million as a result of €1.4 million in non-recurring items and negative effects related to the 

integration of acquired companies. During the first half of the year, exceet acquired two companies: Inplastor in 

Austria and AS Electronics in Germany. 

For the remainder of 2012, exceet projects that visibility on its order book for the second half combined with 

efforts to reduce costs will lead to sales growth in excess of 20% and a return to a double-digit EBITDA margin, 

barring any further deterioration in the economy. 
 

 

Mecatherm – Sharp decline in sales in H1 2012 resulting from the volatile economic environment 
(Full consolidation since 4

th
 quarter of 2011) 

 

The Mecatherm group's sales totaled €29.6 million in the first half of 2012, down significantly from the year-

earlier period, before it was acquired by Wendel and adopted IFRS. As expected, the volatile economic 

context prompted certain customers in mature economies to postpone their investments, even though a large 

volume of business was already in the pipeline. Emerging markets, meanwhile, continued to post growth.  

At €0.8 million, EBITDA registered the impact of the group's dip in sales.  
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2012 Calendar 

 
 
November 13 – Third-quarter 2012 sales (post-market release) 
December 6 – Investor Day – Publication of Net Asset Value 
 
About Wendel  
Wendel is one of Europe's leading listed investment firms. The Group invests in France and abroad, in companies that are 
leaders in their businesses: Bureau Veritas, Legrand, Saint-Gobain, Materis and Stahl. Wendel plays an active role as 
industry shareholder in these companies. It implements long-term development strategies, which involve boosting growth 
and margins of companies so as to enhance their leading market positions. Through Oranje-Nassau Développement, 
which brings together opportunities for investment in growth, diversification and innovation, Wendel also invests in Van 
Gansewinkel Groep in the Netherlands, exceet in Germany, and Mecatherm and Parcours in France.  
Wendel is listed on Eurolist by Euronext Paris and is included in the Next 20 index.  
Standard & Poor's rating: Long term: BB, stable outlook; short term: B since April 11, 2012. 
 
 
Wendel is the founding sponsor of the Centre Pompidou-Metz. Owing to its long-standing commitment to the arts, Wendel 
was awarded the title of "Grand Mécène de la Culture" ("Grand patron of the arts") on March 23, 2012. 
 
 
Media contacts Analyst and investor contacts 

Christine Anglade-Pirzadeh  + 33 (0) 1 42 85 63 24 Laurent Marie: +33 (0)1 42 85 91 31 
c.angladepirzadeh@wendelgroup.com l.marie@wendelgroup.com 

Christèle Lion:  + 33 (0) 1 42 85 91 27 Olivier Allot: +33 (0)1 42 85 63 73 
c.lion@wendelgroup.com o.allot@wendelgroup.com 
 
 

Appendix 1: Contribution of Group companies to first-half 2012 sales 
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Appendix 2: NAV at August 21, 2012 of  €90.7 per share, up 20.9% over 12 months 

 

 
 

(1) Average of 20 most recent closing prices, calculated as of August 21, 2012 
(2) Mecatherm, Parcours, VGG, exceet and indirect investments.  
(3) Includes 2,244,561 shares held in treasury as of August 21, 2012 
(4) 
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Appendix 3: Conversion from accounting presentation to economic presentation 

 

 
 

(1) Before impact of goodwill allocations, non-recurring items and management fees. 

(2) This amount includes: 

-


