
 

 

   
 

 

Prospectus dated 24 April 2019 
 

 
(incorporated as a sociØtØ europØenne in France) 

 

€300,000,000 1.375 per cent. Bonds due 26 April  2026 
 

Issue price: 99.841 per cent. 
 

The €300,000,000 1.375 per cent. Bonds due 26 April 2026 (the “Bonds”) are to be issued by WENDEL (the “Issuer” or “ WENDEL ”) on 26 April 2019 
(the “Issue Date”).  The Issuer may, at its option, (i) from, and including, 26 January 2026 to, but excluding, the Maturity Date (as defined below), redeem 
the Bonds outstanding on any such date, in whole or in part, at their principal amount together with accrued interest, as described under “Terms and 
Conditions of the Bonds - Redemption and Purchase – Redemption at the Option of the Issuer – Pre-Maturity Call Option”, (ii) redeem the Bonds 
outstanding, in whole or in part, at any time prior to 26 January 2026 and in accordance with the provisions set out in “Terms and Conditions of the Bonds 
- Redemption and Purchase – Redemption at the Option of the Issuer – Make Whole Redemption by the Issuer” and (iii) redeem all, but not some only, of 
the Bonds outstanding at any time and in accordance with the provisions set out in “Terms and Conditions of the Bonds - Redemption and Purchase – 
Redemption at the Option of the Issuer –Squeeze-Out Call Option”. The Issuer may also, at its option, if 80 per cent. or more in nominal amount of the 
Bonds then outstanding have been redeemed following exercise of the 
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therefore offering or selling the Bonds or otherwise making them available to any retail investor in the EEA 
may be unlawful under the PRIIPs Regulation. 

MIFID II pr oduct governance / Professional investors and eligible counterparties only target market �  Solely 
for the purposes of each manufacturer�s product approval process, the target market assessment in respect of 
the Bonds, taking into account the five (5) categories referred to in item 18 of the Guidelines published by the 
European Securities and Markets Authority (� ESMA�) on 5 February 2018, has led to the conclusion that: (i) 
the target market for the Bonds is eligible counterparties and professional clients only, each as defined in 
MiFID II; and (ii) all channels for distribution of the Bonds to eligible counterparties and professional clients 
are appropriate. Any person subsequently offering, selling or recommending the Bonds (a �distributor�) should 
take into consideration the manufacturers� target market assessment; however, a distributor subject to MiFID II 
is responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting or 
refining the manufacturers� target market assessment) and determining appropriate distribution channels. 

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended 
(the � Securities Act�). Subject to certain exceptions, the Bonds may not be offered or sold within the United 
States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act). 
For a further description of certain restrictions on the offering and sale of the Bonds and on distribution of this 
document, see �Subscription and Sale� below. 

This Prospectus may not be used for any purposes other than those for which it has been published. 

This Prospectus is to be read in conjunction with all the documents which are incorporated herein by reference 
(see � Documents Incorporated by Reference�) . 
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RISK FACTORS  
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Change of law 

The Terms and Conditions of the Bonds are based on French law in effect as at the date of this Prospectus. No 
assurance can be given as to the impact of any possible judicial decision or change in French law or official 
application or interpretation of French law after the date of this Prospectus. No assurance can be given as to 
the impact of any possible judicial decision or change to laws or administrative practices after the date of this 
Prospectus. 

French insolvency law 
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However the Commission’s Proposal  remains subject to negotiation between the participating Member 

States. It may therefore be altered prior to any implementation, the timing of which remains unclear.  

Additional EU Member States may decide to participate. Prospective holders of the Bonds are advised to seek 

their own professional advice in relation to the FTT. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus should be read and construed in conjunction with the sections referred to in the tables below 
included in:  

(i)  the French language reference document of the Issuer for the financial year ended 31 December 2018 
(which was filed with the AMF under number no. D.19-0356 on 17 April 2019) (the “2018 Document 
de RØfØrence”) except for the third paragraph of the section “Statement by the person responsible for 
the Registration Document” on page 448 
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Cross-reference list in respect of the Issuer information incorporated by reference 

In the below cross-reference list, the items of Annex IX of the European RŁglement (CE) 809/2004 that were not 
relevant to the Issuer since not applicable have been omitted.  

Annex 9 of the European Regulation 809/2004/EC of 29 
April 2004 

 
2017 Document 

de RØfØrence 
2018 Document de 

RØfØrence 

2.  Statutory Auditors     

2.1 

 

Names and addresses of the Issuer’s auditors for the period 
covered by the historical financial information (together 
with their membership of a professional body) 

  449 

3.  Risk factors    

3.1 

 

Prominent disclosure of risk factors that may affect the 
Issuer’s ability to fulfil its obligations under the securities to 
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9.   Executive Board and Supervisory Board 
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TERMS AND CONDITIONS OF THE BONDS  
The terms and conditions of the Bonds (the “Terms and Conditions” or the “Conditions”) will be as follows:  

The issuance of the €300,000,000 1.375 per cent. Bonds due 26 April 2026 (the “Bonds” ) of WENDEL, a 
French société européenne registered at the Registre du Commerce et des Sociétés of Paris under the number 
RCS 572 174 035 (the “Issuer”) has been authorised pursuant to a resolution of the Conseil de surveillance 
(Supervisory Board) of the Issuer adopted on 17 April 2019, a resolution of the Directoire (Executive Board) 
of the Issuer dated 19 April 2019 and a decision of the Président du Directoire (Chairman of the Executive 
Board) of the Issuer dated 23 April 2019. The Issuer entered into an agency agreement dated 26 April 2019 
relating to the Bonds (such agreement as amended and/or supplemented and/or restated from time to time, the 
“Agency Agreement”) with Société Générale as fiscal agent and paying agent (the “
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assets or revenues to secure any Relevant Indebtedness (as defined below), unless at the same time or 
prior thereto the Issuer’
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4 Interest  

(1) Interest Payment Dates 

The Bonds bear interest from and including the Issue Date. The Bonds bear interest on their 
outstanding principal amount from time to time at the rate of 1.375 per cent. per annum, payable 
annually in arrear on 26 April in each year commencing on 26 April 2020 (each, an “ Interest 
Payment Date”).  

The amount of interest payable in respect of each Bond on each Interest Payment Date (assuming no 
partial redemption by the Issuer pursuant to Condition 6(4) below) shall be €1,375 on each Interest 
Payment Date.  

(2) Interest Accrual  
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(2) Payment only on a Business Day  
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Credito Finanziario S.p.A., Natixis, and Société Générale), selected by the Calculation Agent which 
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(d) To exercise the option to require the redemption or purchase of a Bond under this Condition 
6(5) the holder of the Bond must transfer or cause to be transferred its Bonds to be so redeemed 
or purchased to the account of the Paying Agent specified in the Change of Control Put Notice 
(as defined below) for the account of the Issuer within the period (the “Put Period”) of 45 
calendar days after a Put Event Notice is given and send to the specified office of any Paying 
Agent a duly signed and completed notice of exercise in the form (for the time being current) 
obtainable from the specified office of any Paying Agent (a “Change of Control Put Notice”) 
and in which the holder must specify a bank account to which payment may be made under this 
Condition. A Change of Control Put Notice once given shall be irrevocable. Payment in respect 
of any Bond so transferred will be made on or after the date which is seven calendar days after 
the expiry of the Put Period (the “Put Date”). The payment will be made on the Put Date by 
transfer to that bank account specified in the Change of Control Put Notice. 

If 80 per cent. or more in nominal amount of the Bonds then outstanding have been redeemed 
pursuant to this Condition 6(5), the Issuer may, on not less than 30 or more than 60 calendar 
days’ notice to the Bondholders given within 30 calendar 
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“Reference Bond” means the Reference Benchmark Security or, as the case may be, the 
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(3) Interpretation   

Any reference in these Conditions to any amounts in respect of the Bonds shall be deemed also to refer 
to any Additional Amounts which may be payable under this Condition. 

8 Prescription  

Claims against the Issuer for the payment of principal and interest 
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or enters into a composition with, all or a substantial number of its creditors with a view to a 
restructuring or rescheduling of its indebtedness; or  

(v) an order is made or an effective resolution passed for the winding-up or dissolution of the Issuer, or the 
Issuer ceases or threatens to cease to carry on all or a material part of its business or operations, except 
for the purpose of and followed by a reconstruction, amalgamation, reorganisation, merger or 
consolidation (each a “Reorganisation Event”) either (x) on terms approved by a General Meeting (as 
defined below), or (y) whereby the undertaking and assets of the Issuer are transferred to or otherwise 
vested in one or more companies within the Group, provided that in the case of (x) above, if the 
requisite majority for the approval of the Reorganisation Event by the General Meeting (as defined 
below) in respect of the proposed Reorganisation Event is not attained, no event of default shall occur 
under these Terms and Conditions if the Issuer either (a) makes any further or modified proposal in 
relation to the Reorganisation Event (including, without limitation, the provision of guarantees or other 
comfort) as is approved by a General Meeting (as defined below) and the Reorganisation Event is 
subsequently implemented in accordance with such proposal or (b) promptly notifies the Bondholders 
in accordance with Condition 11 of its intention to repay, and repays the Bonds in full at the earliest 
practicable date following the initial General Meeting (as defined below) and in any case prior to the 
implementation of the proposed Reorganisation Event; or  

(vi) any security interest (sûreté réelle) such as a mortgage, charge, pledge, lien or other encumbrance, 
present or future, created or assumed by the Issuer becomes enforceable and any step is taken to 
enforce it (including the taking of possession or the appointment of a receiver, manager or other 
similar person), unless the amount secured by any such security interest (sûreté réelle) which is the 
subject of the enforcement does not exceed in aggregate €80,000,000 (or its equivalent in any other 
currency or currencies), provided that such steps taken to enforce any such security interests shall not 
be discharged, withdrawn or stayed within 120 calendar days; or  

(vii)  a judicial attachment in execution of a judgement or a judicial execution or other similar legal 
proceeding is adopted in respect of all or a material part of the property, assets or revenues of the 
Issuer and is not discharged or stayed within 120 calendar days of its effectiveness, unless the amount 
which is the subject of any such attachment, execution or other proceeding does not exceed in 
aggregate €80,000,000 (or its equivalent in any other cu b9.3 (a)21.5 (c)98. (u)-63.581f3 ot
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“Group” shall mean the Issuer and its Subsidiaries for the time being;  

“Holding Company” shall mean, in relation to a company or corporation, any other company or corporation 
in respect of which it is a Subsidiary;  

“Person” 
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2 Square La Bruyère 
75009 Paris  
France 

Mailing address: 

36 rue de Monceau 
75008 Paris 
France  

The Representative’s remuneration for its services in connection with the Bonds is Euro 400 (VAT excluded) 
per year, payable on each Interest Payment Date. 

(b) Powers of the Representative: The Representative shall (in the absence of any decision to the 
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USE OF PROCEEDS  

The net proceeds of the issue of the Bonds, amounting to approximately €
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RECENT DEVELOPMENTS  
 

The Issuer published the following press release on 17 April 2019 

“Press release, April 17, 2019 

Effective start of Wendel’s €200 million share repurchase 

As part of the €200 million share repurchase agreement entered on March 26, 2019, with Goldman Sachs 
International (“Goldman Sachs”), Wendel announces today the effective start of the share repurchase 
agreement. 

On April 23, 2019, Wendel will make a €200 million payment to Goldman Sachs and will receive 1,169,399 
of its own ordinary shares delivered by Goldman Sachs.  These shares will be essentially canceled in the next 
few weeks. The 993,049 shares held in treasury acquired prior to this share repurchase agreement and 
allocated to other objectives are not intended to be canceled. 

It is reminded that the start of this share repurchase agreement was subject to the obtaining of a definitive 
exemption decision from the Autorité des Marchés Financiers (the “AMF”) to launch a mandatory takeover 
bid on Wendel. On April 2, 2019, the AMF has granted this exemption to Wendel-Participations SE, acting in 
concert with its chairman, on the basis of the rules invoked.  

Goldman Sachs, acting independently, may enter
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•  The €300 million bond issue bearing interest at 1.875% and maturing in April 2020. Outstanding 
principal amount: €300 million (ISIN FR0013005196); 

•  The €400 million bond issue bearing interest at 3.750% and maturing in January 2021. Outstanding 
principal amount: €209.5 million (ISIN FR0011694496). 

The 2020 and 2021 bonds are traded on regulated market of Euronext Paris and the new 2026 bond will also 
be admitted to trading on regulated market of Euronext Paris. 

These two transactions will enable Wendel to extend its debt maturity profile. Results of the placement of the 
Bond Issue will be announced upon completion. 

BNP Paribas, Crédit Agricole CIB, Mediobanca, Natixis and Societe Generale serve as joint bookrunners for 
the Bond Issue.”  

 

The Issuer published the following press release on 23 April 2019 

“Press release – 04/23/2019 

Successful issue of €300 million  
7-year bond issue bearing interest at 1.375% 
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TAXATION  

The statements herein regarding taxation are based on the laws in force in France as of the date of this 

Prospectus and are subject to any changes in law. The following summary does not purport to be a 
comprehensive description of all the tax considerations which may be relevant to a decision to purchase, own 
or dispose of, the Bonds. Each prospective holder or beneficial owner of Bonds should consult its tax adviser 
as to the French tax consequences of any investment in, or ownership and disposition of, the Bonds. 
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SUBSCRIPTION AND SALE 

 
BNP Paribas, Crédit Agricole Corporate and Investment Bank, Mediobanca - Banca di Credito Finanziario S.p.A., 
Natixis and Société Générale (the “
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GENERAL INFORMATION  

1 
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activities may involve securities and/or instruments of the Issuer or Issuer’s affiliates. Certain of the Joint 
Lead Managers or their affiliates that have a lending relationship with the Issuer routinely hedge their credit 
exposure to the Issuer consistent with their customary risk management policies. Typically, such Joint Lead 
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN THE PROSPECTUS  

 
To the best knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the 
information contained in this Prospectus is in accordance with the facts and contains no omission likely to affect its 
import. 
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ISSUER 

WENDEL  
89, rue Taitbout 

75009 Paris 
France 

 

 

JO INT LEAD MANAGERS  
 

BNP PARIBAS 
10 Harewood Avenue 
London NW1 6AA 
United Kingdom 

Crédit Agricole Corporate and Investment Bank 
12, place des Etats-Unis 

CS 70052 
92547 Montrouge Cedex 

France 

Mediobanca – Banca di Credito 
Finanziario S.p.A. 

Piazzetta E. Cuccia, 1 
20121 Milan 

Italy 

 Natixis 
30, avenue Pierre Mendès France 

75013 Paris 
France  

 

Société Générale  
29, boulevard Haussmann 

75009 Paris 
France  

 

FISCAL AGENT, PAYING AGENT AND CALCULAT ION AGENT 

Société Générale  
32, rue du Champ de T ir 

CS 30812 
44308 Nantes Cedex 3 

France 
 

 


