


1 Constantia Flexibles: strengthening of its position in Russia by acquiring TT-print, and full control taken of
Oai Hung Co. Ltd. in Vietham; disposal of MCC shares finalized in July

Wendel’s financial structure further strengthened
1 Proforma LTV ratio at 7.4% as of September 30, 20192
1 Successful new issue of 7-year bonds issued at excellent terms

1 Debt maturity increased to 5.8 years following the repayment of the July 2019 Saint-Gobain exchangeable bond
and bond maturing on September 17, 2019

1 Moodyis rating reaffirmed at Baa2 with stable outlook

Return to shareholders
1 Agreement to repurchase U200 million of shares launched on April 17, 2019
1 1,169,399 shares already canceled on April 25, 2019
1 Buybacks ongoing with the balance of shares to be received and subsequently canceled upon completio024 51.32 8
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Today, Wendel is hosting its 18th annual Investor Day, with a focus on the Groupis largest unlisted assets.

André Francois-Poncet, Wendel Group CEO, commented:

“We are dedicating a very significant part of our energy towards enhancing value creation across our portfolio companies
while being on the lookout for new acquisitions matching our investment criteria.

Some of our companies are successfully carrying-out ambitious growth and digital transformation initiatives while others
are experiencing a difficult 2019. We are taking action to turn these around.

Bureau Veritas, our largest investment, continues to enjoy good momentum with five consecutive quarters of sustained
organic growth. IHS is still evidencing vigorous organic growth as well. Allied Universal is successfully integrating USSA
while enlarging its service offering through targeted acquisitions.
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Nine-month 2019 sales of Group companies

Nine-month 2019 consolidated sales

9 months 9 months
2018

(in millions of euros)
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Sales of Group companies

Bureau Veritas —
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negatively impact profitability in 2019. The Company has launched further significant efforts for additional cost-cutting
measures.

In early July 2019, Constantia Flexibles completed the sale of its shares in Multi-Color Corporation, for 1147.7m. In the
first half of 2019, Constantia Flexibles finalized its takeover of 100% of Oai Hung Co., for (146.1m, and settled a minority
shareholdersi squeeze out litigation which resulted in a (45.4m net cash outlay (fully provisioned).

In September 2019, Constantia Flexibles completed the acquisition of a majority stake in the Russian group of
companies TT-Print. Now known as Constantia TT, the plant in Voskresensk mainly produces packaging for the
pharmaceutical industry. This acquisition has been consolidated since September 1, 2019 and recorded sales
of U8.5 million in 2018.

Constantia Flexibles is pursuing its strategy aiming for 100% fully recyclable packaging by 2025, with the opening of an
innovative facility producing 100% of recyclable flexible packaging. Based in India, Constantia ecoflex Ahmedabad,
became operational in Q3 2019.

On October 14, 2019, Constantia Flexibles announced the appointment of Ms. Tanja Dreilichas new
CFO. Tanja Dreilich has international and broad an international experience in CFO and other Finance functions. Latest
she was responsible as CFO and Managing Director of the Kirchhoff Group, a global automotive supplier Group and a
leading Ecotec Group, based in Germany, where she was crucial for increasing sales and significantly improving
profitability during her five-year tenure. With Tanja Dre
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IHS Towers — Total growth of 7.2%; strong organic growth of 9.9%
(equity method)

IHSH nine-month 2019 revenue totaled $914m, up 7.2% year-on-year. Organic growth stands at +9.9%, driven by a
strong momentum in terms of new lease amendments (such as 3G and 4G upgrades), new tenants, the increase in the
total number of owned and managed towers (24,0195 as of September 30, 2019, up+1.6% Y-0-Y) and price escalation
mechanisms.

All markets are growing organically, with Nigeria and Rwanda posting double digit organic growth rates. Changes in
local exchange rates to the US dollar had a negative impact of 2.7% over total revenues.

The Point-of-Presence lease-up rate increased to 1.55x while the technology tenancy ratio increased to 2.45x.

On October 29, 2019, IHS announced the appointment of John Ellis (Jeb) Bush and Nick Land as new non-executive
independent directors to its Board of Directors.

Mr. Bush is the current President of Jeb Bush & Associates LLC. He was the Governor of Florida between 1999 and
2007, and the Florida Secretary of Commerce from 1986 to 1988. Mr. Bush currently serves as the Chairman of Dock
Square Capital and of the Foundation for Excellence in Education.

Mr. Land will also serve as the chairman of IHS' Audit Committee. Mr. Land also chairs or sits on the board of Thames
Water Utilities, The Instant Group and Astro Lighting Ltd. Mr. Land has previously been a Non-Executive Director
of Vodafone Group, Royal Dutch Shell, Alliance Boots, Ashmore Group and BBA Aviation.

With regards to external growth, the acquisition of c. 1,600 towers from Zain in Kuwait is proceeding through regulatory
authorizations. In Saudi Arabia (c.8,100 towers), IHS is still working in order to obtain the necessary required licenses
and authorizations.

For more information: https://www.ihstowers.com

Allied Universal® — Strong revenue growth, continued execution of acquisition strategy, and
successful refinancing

(Equity method)

During the first nine months of 2019, Allied Universal® generated revenue of $5,492.5m, representing a 33.0% increase
over the prior year. This growth is the result of completed acquisitions, including U.S. Security Associates ({lUSSA),
and 5.7% organic growth, which was driven by hourly bill rate increases, the net addition of new clients, and hours
growth with existing clients. When factoring in acquisitions completed in 2018 (including USSA) and 2019, year-to-date
pro forma organic revenue growth was 2.5%.

Since the beginning of the year, Allied Universal has acquired five companies, which approximately generate a
combined $200m of annual revenues.

o Allied Universal® expanded its technology solutions business with the April 2019 acquisition of Securadyne
Systems, a security systems integration company based in Dallas, Texas. This acquisition added Securadyneis
systems and technology platform to Allied Universalis existing offerings and led to the creation of Allied
Universal® Technology Services that provides integrated security technology solutions to AU clients. In addition,
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https://www.ihstowers.com/news/?category=press-releases










Agenda

03.18.2020
2019 FY Results / Publication of NAV of December 31, 2019 (post-market release)

04.30.2020
Q1 2020 Trading update / Publication of NAV as of March 31, 2020 (pre-market release).

06.04.2020
2020 Annual General Meeting

07.30.2020

H1 2020 results / Publication of NAV as of June 30, 2020, and condensed Half-Year consolidated financial statements
(post-market release).

11.04.2020

2020 Investor Day / Presentation of NAV as of September 30, 2020, and Q3 2019 trading update (publication post-
market release on 11/03/2020).

About Wendel

Wendel is one of Europe's leading listed investment firms. The Group invests in Europe, North America and Africa in companies which are leaders in their field, such as Bureau
Veritas, Cromology, Stahl, IHS, Constantia Flexibles, Allied Universal and Tsebo. Wendel plays an active role as a controlling or lead shareholder in these companies. We
implement long-
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Appendix : NAV as of September 30, 2019: €158.6 per share

(in millions of euros) 09/30/2019

Share

Listed equity investments :
quity Number of shares e

3,545

Bureau Veritas 160.8 M 022.
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