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(v)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks; and

(vi)  consult their legal advisers in relation to possible legal, tax, accounting, regulatory and related
aspects of any investment in the Bonds.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (1) the Bonds are legal investments for it, (2) the Bonds can be used as collateral
for various types of borrowing and (3) other restrictions apply to its purchase, sale or pledge of any Bonds.
Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of the Bonds under any applicable risk-based capital or similar rules.

Taxation Considerations

Potential purchasers and sellers of the Bonds should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Bonds are
transferred or other jurisdictions. Potential investors are advised not to rely upon the tax summaries
contained in this Prospectus but to ask for their own tax adviser’s advice on their individual taxation with
respect to the acquisition, holding, sale and redemption of the Bonds. Only these advisers are in a position to
duly consider the specific situation of the potential investor.

Each prospective investor should consult its own advisers as to legal, tax and related aspects of an investment
in the Bonds.
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(vi) no class of affected parties is entitled under the plan to receive or retain more than the full
amount of their claims or interest; and

(vii)  provided that new financings are necessary to the restructuration plan, these would not entail
excessive harm to the interests of the affected parties.

In a judicial reorganization procedure, in the absence of the adoption of a plan through the classes’
mechanism, creditors would be consulted individually on a plan proposal. As part of this individual
consultation, the court has the possibility to impose a debt term out on dissenting creditors (including a
Bondholder), which may up to 10 years.



The general meeting of Bondholders may, subject to the provisions set out in the Terms and Conditions of the
Bonds, deliberate on any proposal relating to the modification of the Terms and Conditions of the Bonds,
notably on any proposal, whether for arbitration or settlement, relating to rights in controversy or which were
subject of judicial decisions. This may have a negative impact on the market value of the Bonds and hence
investors may lose part of their investment.

Change of law

The Terms and Conditions of the Bonds are based on French law in effect as at the date of this Prospectus.
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 may not be anticipated. Any such decision or change in law
could be unfavourable to the Bondholders’ rights and may have a negative impact on the market value of the
Bonds.

B. Risks related to the market

Market value of the Bonds

The Issuer is currently rated BBB with a stable outlook by S&P and Baa2 with a stable outlook by Moody’s.
The Bonds have been assigned a rating of BBB by S&P and Baa2 by Moody’s. The rating assigned to the
Bonds by the rating agency is based on the Issuer’s financial situation, but takes into account other relevant
structural features of the transaction, including, inter alia, the terms of the Bonds, and reflects only the views
of the rating agency. The rating may not reflect the potential impact of all risks related to structure, market,
additional factors discussed in this paragraph, and other factors that may affect the value of the Bonds. Any
such rating may discontinue for any period of time or may be reviewed, revised, suspended or withdrawn
entirely by the rating agency as a result of changes in or unavailability of information or if, in the rating
agency’s judgement, circumstances so warrant. Any adverse change in an applicable credit rating could
adversely affect the market value for the Bonds.

Application has been made to Euronext Paris for the Bonds to be admitted to trading on the regulated market
of Euronext Paris. Therefore, the market value of the Bonds will be affected by the creditworthiness of the
Issuer and a number of additional factors.

The value of the Bonds depends on a number of interrelated factors, including economic, financial and
political events in France or elsewhere, including factors affecting capital markets generally and the stock
exchanges on which such Bonds are traded. The price at which a holder of such Bonds will be able to sell
such Bonds prior to maturity may be at a discount, which could be substantial, from the issue price or the
purchase price paid by such purchaser.

The secondary market generally

An established trading market in the Bonds may never develop or if a secondary market does develop, it may
not be very liquid. Although application has been made to Euronext Paris for the Bonds to be admitted to
trading on the regulated market of Euronext Paris, the Bonds may not be admitted or an active market may
not develop. Therefore, investors
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Bonds is fixed during the term of such Bonds
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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:
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‘ 6 ‘ Organisational Structure

6.1 If the Issuer is part of a group, a brief
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(d) Changes in shareholders’ equity

354

312

(e) Statement of cash flows

355

313

) Accounting principles

356

314

(9) Notes

357 to 423

3150 381

(h) Auditors’ report

424 t0 430

382 to 387

1113

Accounting standards

The financial information must be prepared
according to international Financial Reporting
Standards as endorsed in the Union based on
Regulation (EC) No 1606/2002

358 to 365

316 to 323

1115

Consolidated financial statements

If the Issuer prepared both stand-alone and
consolidated financial statements, include at
least the consolidated financial statements in
the registration document

350 to 423

308 to 381

11.1.6

Age of financial information

350 to 351

308 to 309

11.2

Auditing of historical financial information

1121

The historical financial information must be
independently audited. The audit report shall
be prepared in accordance with the Directive
2014/56/EU and Regulation (EU) No
537/2014

424 10 430

382 to 387

11.21a

Where audit reports on the historical financial
information have been refused by the
statutory auditors or where they contain
qualifications, modifications of opinion,
disclaimers or an emphasis of matter, the
reason must be given, and such qualifications,
modifications, disclaimers or emphasis of
matter must be reproduced in full

N/A

N/A

11.3

Legal and arbitration proceedings

157, 359-360, 401

12

Material contracts

333 to 340, 434,
435, 476
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3

Negative Pledge

(1)  Negative Pledge
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®)

make payment of principal, interest or other assimilated revenues in respect of the Bonds without
paying any Additional Amounts or, if such date is past, as soon as practicable thereafter.

Special Tax Redemption

If the Issuer would on the next Interest Payment Date be prohibited by any law or regulation of the
Republic of France from making the payment of the Additional Amounts as provided or referred to in
Condition 7(2), the Issuer shall, in lieu of making any such payments, at any time, having given not
less than 7 nor more than 45 calendar days’ notice to the Bondholders in accordance with
Condition 11 (Notices)
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and binding upon all parties. The Calculation Agent shall act as an independent expert and not as agent
for the Issuer or the Bondholders.

“Early Redemption Margin” means 0.35 per cent. per annum.

“Early Redemption Rate” means the average of the four quotations given by the Reference Dealers
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Taxes in respect of such Bond by reason of his having some connection with the Republic of France
other than the mere holding of such Bond.

(3) Interpretation

dinheeference 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.

Prescription

Claims against the Issuer for the payment of principal and interest in respect of the Bonds shall become
prescribed ten years (in the case of principal) and five years (in the case of interest) from the Relevant Date
(as defined below).

In these Conditions “Relevant Date” means the date on which the payment first becomes due but, if the full
amount of the money payable has not been received by the Paying Agent on or before the due date, it means
the date on which, the full amount of the money having been so received, notice to that effect shall have been
duly given to the Bondholders by the Issuer in accordance with Condition 11 (Notices).

Events of Default

Any Bondholder or Bondholders holding at least 10 per cent. of the principal amount then outstanding of the
Bonds may give notice to the Paying Agent at its specified office that the Bonds of such holders are, and they
shall accordingly forthwith become, immediately due and repayable at their principal amount, together with
interest accrued to the date of repayment, if any of the following events (each such event, an “Event of
Default”) shall have occurred and be continuing:

0] if default is made in the payment when due of any amount due in respect of the Bonds, and such
default shall not have been remedied within 7 calendar days thereafter; or

(i)  if default is made in the performance of, or compliance with, any obligation of the Issuer in respect of
the Bonds other than as referred to in paragraph (i), and (except in any case where the failure is
incapable of remedy when no continuation as mentioned before or notice as is hereinafter mentioned
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v)

(vi)

the Issuer is subject to any other insolvency or bankruptcy proceedings or is granted a moratorium of
payments; or if the Issuer makes any conveyance, assignment or other arrangement for the benefit of,
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

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 (Notices) 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

any security interest (sOreté 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 (sOreté réeelle) which is the
subject of the enforcement does not exceed in aggregate €100,000,000 (or its equivalent in any other
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For the purposes of these Conditions:

“Group”
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(b)

36 rue de Monceau
75008 Paris
France

Email: agency@aetherfs.com

The Representative’s remuneration for its services in connection with the Bonds is Euro 400 (VAT
excluded) per year, payable by the Issuer in accordance with the terms agreed upon between the Issuer
and the Representative, with the first payment at the Issue Date.

Powers of the Representative: The Representative shall (in the absence of any decision to the
contrary of the General Meeting) have the power to take all acts of management necessary in order to
defend the common interests of the Bondholders.
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DESCRIPTION OF THE ISSUER

For a general description of the Issuer, its activities and its financial conditions, please refer to the cross-reference
lists appearing under “Documents Incorporated by Reference” above.
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Wendel’s return to the French market.’

Q1 2023 SALES OF GROUP COMPANIES

Q1 2023 consolidated sales

Q1 2023 sales of equity accounted companies

SALES OF GROUP COMPANIES
Bureau Veritas — Strong start to the year; 2023 outlook confirmed.
(full consolidation)

Bureau Veritas’ revenue in the first quarter of 2023 amounted to €1,404.5 million, an +8.9% increase compared
with Q1 2022. Organic growth was +8.5%, led by sustained strong momentum for sustainability and energy
transition across all businesses. During the quarter, Bureau Veritas launched a certification scheme for renewable
hydrogen (whose objective is to ensure that it is produced under safe and sustainable practices, and from renewable
energy sources) and obtained the accreditation for a new ‘anti-food waste’ label certification.

Growth was driven by the vast majority of the portfolio across all geographies (Americas, Middle East, Europe,
Africa and Asia Pacific) with a strong organic growth from Marine & Offshore +13.5%, Industry +12.5%,
Certification +11.2%, Buildings & Infrastructure +9.0% and Agri-Food & Commaodities +7.7%. Less than a sixth
of the portfolio (Consumer Products Services) declined 3.5% organically due
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Mid-single-digit organic revenue growth;
A stable adjusted operating margin;

A strong cash flow, with a cash conversion® above 90%.
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Crisis Prevention Institute recorded first quarter 2023 revenue of $26.4 million, up +12.8% vs. Q1 2022. Of this
increase, +14.9% was organic growth, offset by -2.1% impact from FX movements.

Growth was underpinned by continued expansion of the installed base of Certified Instructors (Cls), as well as the
related growth in renewals and peer training. In addition, Q1 growth was also driven by the expansion of program
offerings, providing Certified Instructors with even more options for specialized, topic-specific training.

CPI continues to experience a mix shift toward digital solutions for both new Cls and renewals, with programs
retaining the required in-
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WENDEL’S NET ASSET VALUE: €172.5 PER SHARE AS OF MARCH 31, 2023
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APPENDIX 1: NAV AS OF MARCH 31, 2023: €172.5 PER SHARE
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(1) Last 20 trading days average as of December 31, 2022, and March 31, 2023

(2) Investments in unlisted companies (Stahl, Constantia Flexibles, Crisis Prevention Institute, ACAMS, Wendel Growth).
Aggregates retained for the calculation exclude the impact of IFRS16. As per Wendel methodology, on March 31, 2023,
ACAMS valuation is weighted at 33.3% on acquisition multiple and 66.7% on listed peer group multiples. Wendel Growth
direct investments valued at acquisition cost or last funding round.

(3) Of which 983,315 treasury shares as of December 31, 2022, and 963,406 treasury shares as of March 31, 2023
(4) Cash position and financial assets of Wendel & holdings.

Assets and liabilities denominated in currencies other than the euro have been converted at exchange rates prevailing on the date
of the NAV calculation.

If co-investment and managements LTIP conditions are realized, subsequent dilutive effects on Wendel’s economic ownership
are accounted for in NAV calculations. See page 332 of the 2022 Universal Registration Document.”
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Accounts

The auditors of the Issuer are Ernst & Young Audit and Deloitte & Associés, who have audited the Issuer's
consolidated financial statements in accordance with generally accepted auditing standards in France for each
of the two years ended 31 December 2022 and 31 December 2021.
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN THE PROSPECTUS

To the best knowledge of the Issuer, the information contained in this Prospectus is in accordance with the facts
and contains no omission likely to affect its import.

WENDEL
2-4, rue Paul Cézanne
75008 Paris
France

Duly represented by Benoit Drillaud, Directeur financier
Authorised signatory, pursuant to the decision of the Executive Board (Directoire) dated 8 June 2023

Dated 15 June 2023

This Prospectus has been approved by the AMF, in its capacity as competent authority under Regulation (EU)
2017/1129. The AMF has approved this Prospectus after having verified that the information it contains is
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