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Deployment of a new strategy focused on value creation and recurring returns to 
shareholders, based on a strongly evolving business model  

• Wendel’s ambition is to build a dual business model based on permanent capital and private 
asset management, generating an attractive and recurring return to shareholders.  

o Asset management: ambition to reach €150 million in FRE1 by 2027 in third-party 
private asset management. Wendel plans to reach this level through double-digit organic 
growth of its activities, supplemented by external growth in new asset classes.  
o Principal Investments:   

§ Objective of generating a double digit IRR on the existing portfolio  
§ Portfolio rotation: redeployment of capital in assets generating a c. 15% IRR2.  

 

ESG achievements 
• 
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Laurent Mignon, Wendel Group CEO, commented: 
 
“2023 was very dynamic for Wendel and its portfolio companies. Consolidated net sales rose 
organically by +6.4%, driven in particular by the very good performances of Bureau Veritas and 
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Group companies’
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• Strong cash flow, with a cash conversion1 above 90%.  
The Group expects H2 organic revenue growth above H1 (with stronger comparables in H1). 
 

2024 Capital Markets Day  
Bureau Veritas will host a Capital Markets Day on March 20, 2024, in Paris. This will be an opportunity to 
reveal the Group’s new strategy and ambitions. 
 
For further details: group.bureauveritas.com 
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Crisis Prevention Institute reports +15.2% revenue growth and 49.6% EBITDA margin for 2023 
(Full consolidation)  
CPI reported 2023 revenues of $138.4 million, up +15.2% compared to 2022, or +15.6% organically (foreign 
exchange impact was -0.4%). Drivers for the performance reflect continued expansion of its certified instructor 
installed base in North America, beneficial mix impact from specialty programs and digital offerings, and growth 
in its international markets, notably the UK, Ireland and Australia. CPI also opened an office in Dubai in late  
2023, from which it will lead its expansion into Gulf Cooperation Council Countries.     
 
2023 
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Scalian - Sustained growth over the 12 months of 2023, with like-for-like sales growth of 
+15.7%, outperforming its peers in a context of general industry slowdown 
(Full consolidation since 
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The Group 

https://www.tarkett-group.com/en/investors/
https://c212.net/c/link/?t=0&l=en&o=3981519-1&h=2869557829&u=https%3A%2F%2Fwww.alpha-sense.com%2F&a=AlphaSense
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Sale of Constantia Flexibles 
After obtaining the necessary authorizations, Wendel announced on January 4, 2024, that it had completed 
the sale of Constantia Flexibles (“The Company”) to an affiliate of One Rock Capital Partners, LLC (“One 
Rock”). The transaction generated net proceeds1 for Wendel of €1,094 million for its shares. Wendel earned 
upon closing additional proceeds of €27 million from the sale of some Company’s ancillary assets bringing 
total proceeds to Wendel to €1,121 million, i.e. a valuation over 10% higher than the latest NAV on record 
before the announcement of the transaction (as at March 31, 2023). 
The total amount of this operation reflects a multiple of 2.0x Wendel’s net total investment in Constantia 
Flexibles since 2015.This transaction is one of the largest on the European private equity market in 2023. 

 
Wendel’s net asset value: €160.2 per share as of December 31, 2023 
Wendel’s Net Asset Value (NAV) as of December 31, 2023 was prepared by Wendel to the best of its 
knowledge and on the basis of market data available at this date and in compliance with its methodology.  

Net Asset Value was €7,118 million or €160.2 per share as of December 31, 2023 (see detail in Appendix 1 
below), as compared to €167.9 on December 31, 2022, representing a decrease of -4.6% and -2.7% restated 
from the dividend paid in 2023. Compared to the last 20-day average share price as of December 31, the 
discount to the December 31, 2023 NAV per share was of -50.1%. 

 

Wendel’s NAV methodology is now aligned with IPEV Guidelines 
Wendel’s NAV methodology has been updated to incorporate the recommendations of the industry market 
standard International Private Equity Valuation Guidelines (IPEV) , under which NAV is based on 
management’s best estimate of Fair Value. 
The main adjustment concerns the methodology for the calculation of the NAV of the unlisted assets, where 
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Renewal of term and new Supervisory Board member to be submitted to 
the 2024 Shareholders’ Meeting 
 

It will be proposed to shareholders to renew for a further four-year term Thomas de Villeneuve as member of 
the Supervisory Board.  
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Agenda 
 

 Thursday April 25, 2024 
Q1 2024 Trading update – Publication of NAV as of March 31, 2024 (post-market release) 

 
 Thursday May 16, 2024 

Annual General Meeting  

 
 Wednesday July 31, 2024 
 H1 2024 results – Publication of NAV as of June 30, 2024, and condensed Half-Year consolidated financial statements 
(post-market release) 

 
 Thursday October 24, 2024 
 Q3 2024 Trading update – Publication of NAV as of September 30, 2024 (post-market release) 

 
Thursday December 5, 2024 

2024 Investor Day. 
 
 
About Wendel 
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mailto:todd.fogarty@kekstcnc.com
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Appendix 1: NAV as of December 31, 2023: €160.2 per share 
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Appendix 2: Net Asset Value bridge in 2023 
 

  



   
 

2023	Full-Year	Results	press	release	-	February	28,	2024	

!
!N"!# 

Appendix 3: Conversion from accounting presentation to economic 
presentation  
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