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Who we are
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“A strong tradition of entrepreneurship supporting long-term investing”

1. View of steelworks in 1866. Watercolor by Bertier.

2. François de Wendel (1778-1829).

A 316-year-old history
273 years 

in the steel industry

43 years 

of investment experience

Listed since 

1859
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The strength of the Wendel model

Family business 
with reference family

shareholder

Permanent

capital

Network & 

experience

Long term
A publicly listed

investment company

Le Centre Pompidou-Metz
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Several thousand investment firms
active in the world

But very few…

grow their companies

for up to 25 years

are really

long term

Our positioning is unique…

make additional 

investments over time
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Wendel at a glance

€9.1bn
Gross asset value (1)

~€5.0bn
Market capitalization 

€1.8bn 
Total liquidity,

including €750m of undrawn 

available facilities

6
Portfolio companies

€7.5bn
Consolidated turnover in 2020 Moderate use of 

leverage

~25
Investment professionals

Global footprint
With offices in Europe and North 
America

(1) As of March 31, 2021.



ESG Presentation|  June 2021
7

Wendel’s international reach

New York

since 2013

Luxembourg
since 1931

Paris

Europe
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How we do it

Control or Influence
to play our shareholder role

We control 2 thirds of our companies

Active involvement in strategy : 

systematic board representation

Talent Management
Respect of managers role

Talent diversity

International Network

Permanent capital
from own balance sheet, with 

moderate debt leverage

Governance 

& Financial Expertise
Innovative & sophisticated financing, 

IPO (5 in the last 15 years), public 

company experience…

Wendel supports its

companies over 
time:

its average

investment period
is 13.3 years
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Value in NAV before sale 

announcement €M

Realised €M

72

A Strong Track Record, Outperforming NAV Consistently

Net IRR: 29%

Coc : x3.6

Realised amounts represent net proceeds received by Wendel. 

(1) Mecaterm’s CoC includes c.€22m shareholder loan repayment & other cash elements

Nippon Oil

Pump
Exit date: Nov 18

Saham
Exit date: Oct 18

Mecatherm
Exit date: Sept 18

CSP Technologies
Exit date: Oct 18

Net IRR: 6%

Coc : x1.3

130129
85

+18%

+1%

Net IRR: -5%

Coc : x0.9(1)

85

44

+93%

+69% 296

175

Net IRR: 14.3%

Coc : x1.5

Parcours
Exit date: May 16

VGG
Exit date: July 15

Deutsch
Exit date: Apr 12

Orange Nassau Energy
Exit date: Dec 09

Editis
Exit date: May 08

Net IRR: 32%

Coc : x2.7

502

331

+52%

630

457

+38%

Net IRR: 14%

Coc : x2.3

959

410

+134%

Net IRR: 22%

Coc : x2.5

31 31

Net IRR: -50%

Coc : x0.5

240

205

+17%

Net IRR: 18%

Coc : x2.2

Allied Universal 
Exit date: April 2020

$918

$250

+268%

Net IRR: 29.9%

Coc : c. x2.5
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Vision and Wendel's 2024 Ambition: Portfolio

Diversify investment portfolio 

with balanced exposure to

listed and unlisted companies

Build portfolio of 7-10 companies 

with new investments of c. €150 to 500m.
Wendel also contemplates equity investments 

in a few small growth opportunities

Redeploy capital 

generally towards 

higher growth, 

ESG-friendly assets

Diversify Redeploy

Target 

Portfolio



ESG Presentation|  June 2021
11

Portfolio: our capital allocation strategy

Public and  

Private assets

Sectors

ESG

▪ Balanced listed/unlisted portfolio

▪ Active and influential ownership in most cases

▪ Some exposure to Growth Equity/ Late-Stage VC

▪ Resilient mainly /growing sectors with attractive long-term growth prospects

▪ Demonstrated resilience through economic cycles (and pandemic)

▪ Primarily industrials or business services including technology services and software, 

healthcare and industrial technology

▪ Exclusion list

▪ Strong focus on ESG and compliance

▪ Companies which can use ESG as a value creation lever

Geographies
▪ Focus on Western Europe, particularly France, and North America (US and Canada) 

headquartered companies

Profile
▪ Market-leading businesses with pricing power and barriers to entry

▪ Avoid businesses with high cyclicality, capital intensity and limited differentiation

▪ Develop portfolio diversification, with limited macro correlation between companies
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Portfolio : What we are looking for

Equity 

Investment

Company size

Company type

Investment type

c.€150-500M over time per investment 
(smaller amounts  for growth equity)

Market or segment leaders with strong 

management teams

EV of €350-2,500M with minimum 

EBITDA of €30-40m, but opportunistically 
open to smaller tickets

Majority / control investments/ large 

minority investments

Growing, resilient with ESG potential 

value creation

Value creation opportunity from 

organic and external growth and 
operational improvement

Partner with like-minded 
management teams or co-investors
with demonstrated track record

Robust cash flow generation and 
adequate leverage

Remaining opportunistic on 
situtations where Wendel can 
uniquely contribute and with long 
term perspectives
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Portfolio: Wendel Lab

…to be realized through partnering 

with high quality players

Direct 
investments

The premier business 

insights platform

Europe/US

US/Israel

India

Funds
Funds of 

Funds

Wendel Lab objectives…

• Develop an ecosystem of innovative partners 

to create value for our portfolio companies

• Build intelligence and expertise on disruptive 

technological and digital trends

• Source opportunities in Late-Stage VC and 

Growth direct equity and funds, for which our 

shareholders have no/ limited direct access

• Diversify and support companies with higher 

growth profiles

Objectives:

~5-10% of NAV by 2024

Split between LP and direct investments

Today, c.$125m already

committed(1) in Wendel Lab

(1) Of which €48m already invested as of December 2020

Dedicated
Patnership

Other growth investments

New
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Wendel’s 2024 target portfolio & returns

Listed Equity

Balanced % c. 5 to 10%% of NAV

Above c.7%

~c. 10-15% (for funds)

Above 25% in direct 

investments

Above c.10%

Target average 

annual return

profile

1-Including funds

Private Equity

Buyout
Private Equity

Growth Equity/ VC1
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Wendel's financing guidelines

Retain investment grade rating profile

Maintain available liquidity to enable Wendel to seize attractive opportunities 

(i.e., to safely make a €300M investment at most times)

Flexible financing structure that can withstand sudden, pronounced market 

shocks potentially resulting in capital needs at portfolio level

Pay a regular and growing dividend year on year



ESG Presentation|  June 2021
16

So, why invest in Wendel?

Clear and value creating investment 

strategy

Sound financial structure

Undervalued best-in-class portfolio

Active management creating frequent 

opportunities
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Mega

Trends

Discount fluctuations 

Credit / Equity arbitrage(s)

Assets potential IPOs or transformational deals

Dividends

Overall portfolio quality & Diversification

Access to diversified geographies

Access to unlisted assets & listed assets

Long term trend exposure

Long-term visibility

Clear strategy for a balanced unlisted/listed assets portfolio

Track-record in value creation

Credit risk easy to follow

Leverage at best cost

Liquidity
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Portfolio overview
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12%

46%
Misc.

42%

For new portfolio companies or reinvestment in existing portfolio

€1.08bn cash / 6.8% LTV ratio
Cash

Unlisted Assets

Listed Asset: 

Controlling stake in Bureau Veritas

Current Portfolio: €9.1bn of Gross Asset Value
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Portfolio Structure – Unlisted Assets

• 60.8% Equity 
stake 

• €1.5bn sales

• €189.4m EBITDA
12.6% margin 

• Date of first 
investment 
March 2015

Flexible packaging Manufacture &    
distribution of paints

• 95.4% Equity 
stake 

• €627.6m sales 

• €96.9m EBITDA             
15.4% margin

• Date of first 
investment           
February 2006

High-performance 
coatings & leather 
finishing products

• 67.8% Equity 
stake 

• €669.4m sales 

• €152.3m EBITDA               
22.2% margin

• Date of first 
investment 
June 2006

• 21.4% Equity 
stake 

• $1.4bn sales 

• $410.4m EBIT                                 
29.2% margin

• Date of first 
investment                                                        
March 2013

Mobile telephone 
Infrastructure in EM

Equity stake as of December 31, 2020

Sales and EBITDA figures refer to the FY 2020

4th Largest independent 

multinational Towerco

globally

#2 in Europe

#3 Worldwide

European 
leader

#1 worldwide in 

specialty leather 
chemicals

• c.96% Equity 
stake 

• $63.8m sales

• $26.1m EBITDA
40.9% margin

• Date of first 
investment                                                        
December 2019

Crisis Prevention & 
Training Services

US leader
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COVID-19 impacts on our companies

2019 2020 Basis 100: January 2019 sales

Before the crisis, most companies had been 

reducing their leverage to “corporate 

levels”, with cash on hand, 
covenant headroom and/or manageable 

absolute levels of net debt

Contingency plans have been put in place, 
focusing on supply chains & employees 

health & safety

All companies exceeded initial “Covid” 

expectations

Constantia Flexibles
Crisis Prevention Institute

Resilience
Progressive recovery, 
reducing the gap 
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towards prior
year level

Stahl
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Balanced exposure to geographies and sectors

(1) Enterprise value exposure of Group companies, according to the breakdown of 2020 revenues.

Enterprise values are based on NAV calculations as of December 31, 2020

46%

12%

% OF GROSS ASSET VALUE

Listed assets

Unlisted assets

Cash

AS OF 12.31.2020

42%

North America

14%

Eastern Europe

2%

Rest of Europe

15%

France

14%

Latin America

7%

Asia Pacific

22%

Africa & other

25%

Energy

12%

Industry

4%

Health

3%

Government, 

Administration 

& Education

5%

Consumer 

Goods

19%

Renovation

9%

New 

Construction

5%

Other

10%

Automotive & 

Transportation

12%

Telecom & 

Infrastructure

22%

SECTOR EXPOSURE (1)
GEOGRAPHIC EXPOSURE (1)
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ESG Strategy
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A 3-year roadmap

▪ Commitments

▪ Objectives

▪ KPIs 

A two-pillar strategy

▪ ESG at Wendel

▪ ESG within portfolio 

companies

4 thematic priorities

▪ Climate change 

▪ Gender parity & diversity

▪ Health & Safety of employees

and consumers

▪ Sustainable and/or eco-

designed products and 

services

A formalized ESG Strategy based on measurable performance
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An ESG strategy aligned with acknowledged sustainability frameworks 

A signatory of the United Nations' Principles for Responsible Investment (PRI), the United 
Nation's Global Compact and of the France Invest Parity charter

Defining Wendel's alignment with the following UN Sustainable Development Goals:
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ESG Governance at Wendel: Executive and non-Executives bodies are involved

ESG Steering Committee of Wendel 
Established by the Executive Board 

Composed of an Executive Board member and of the Company’s

different business and support divisions

Governance

and Sustainability 

Committee

David Darmon

Executive Board

& Investment 

Committee

Christine 
Anglade Pirzadeh

ESG

& Communication

Caroline 
Bertin Delacour

General Counsel & 

Compliance

Stéphanie Besnier

Investment 

Committee

Olivier Allot

Investor

Relations

Jérôme Michiels

Finance, Operational resources

& Investment Committee

Zoubeïda Boulharouf

ESG

& Communication

Caroline Decaux

ESG 

& Communication

Etienne Grobon

Internal Audit & 

Risks

Alexina Portal

Human 

Resources

CONTROL

Audit, Risks

and Compliance 

Committee

MONITORING

Supervisory Board
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ESG/CSR are part of Top Management variable compensation non-financial objectives since 2018

Acceleration of the CSR strategy accounted for 22.5% weighting of non-financial

objectives for Executive board variable compensation

Coordination committee members (19 top managers) variable compensation is

linked to Executive Board variable compensation success rate

22% of employees have their variable compensation linked to ESG targets
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We intend to disclose ESG information in compliance with leading reporting standards

We remain attentive to the future implementation of the EU green taxonomy

As a publicly-listed company, Wendel and its controlled companies publish an annual Extra-

Financial Performance Declaration (EFPD), audited by an independent third-party
Wendel's EFPD complies with the Grenelle 2 Law, a French transposition of the GRI reporting 
standards

Currently reporting on alignment with the UN SDGs

First voluntary PRI reporting in 2021 
Climate–risk disclosure following TCFD standards (2021-2022)

Our ESG Risk Matrix follows the SASB recommendations for the financial sector
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Extra-financial ratings 2021/2020

2021: AA score
(sectoral leader)

2020 : Low Risk
Ranked #1 among
peers of similar market
cap

Gender diversity and Transparency distinctions - 2020

Placed 24th on the SBF120 Women in Leadership rankings

Ranked 4th most transparent company of the SBF120 index at the 2020 Labrador Grand Prix de 
la transparence (Top 3 for Chart of Ethics)

Extra-financial ratings and distinctions

2020: Inclusion in DJSI World 
and DJSI Europe with a 71 
score

2020 : B Score
(consistent management
of climate change in 
business activities)

1st assessment in 2020

2020: 69/100

Above industry
average
(51/100)
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Wendel’s Integration of ESG through the Investment Cycle

In 2020, 100% of all investment opportunities for which a firm offer was submitted were screened

through the Investment exclusion list & an ESG resilience test. 

100% of our portfolio companies have formalized or are in the process of formalizing an ESG roadmap 
(> 18 months acquisitions)

Steps conducted with the support  

of external sustainability experts

Investment  

exclusion

list

Identification 

of key ESG 

risks and 

opportunities

of investment

target

Integration of 

screening 

findings to the  

Preview Note

Definition of a ESG 

Transformation  

Roadmap

Sustainability Exit Memo and/or  

Vendor Due Diligence, highlighting 

progress achieved

First annual  

review

Ad hoc profit sharing,

depending on context

Ad hoc 

environmental  

and social due  

diligences as 

necessary

Engagement

- Work with Wendel Operational  Partners 

and external experts  of identified 

priorities

Progress monitoring

- Progress reviewed at Company  

Board level once a year

-Annual portfolio progress review  by 

Wendel’s Executive and  Supervisory 

Boards

-Annual reporting

Integration of  due 

diligence  findings to 

the  Pre-

Investment  Memo

Valuing

transformation

Phase 2 : 

In-depth ESG 

due diligence 

(tentatively)

PRIOR TO INVESTMENT OWNERSHIP PHASE EXIT

Screening ESG due diligence
Investment  

decision

Year 1:  

Priority Setting
Value-creation process
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Exclusion Policy

In addition to refraining from investing in entities involved in the production, marketing or use of, or 

trade in, illegal products or activities, Wendel will also not invest in entities directly and significantly

involved in the production, distribution, marketing or trading in

This exclusion policy is reviewed every year by the Executive Board

1. Tobacco

2. Pornography

3. Controversial weapons, as defined by the following treaties: The Treaty on the Non-

Proliferation of Nuclear Weapons (1968), The Biological Weapons Convention 

(1975), The Chemical Weapons Convention (1997), The Ottawa Treaty (1997) on 

anti-personnel mines, The Convention on Cluster Munitions (2008)

4. Gambling facilities or products; 

5. Coal mining and coal-based power generation

6. Drugs for recreational use
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• 103 % revenue increase for 

online trainings, avoiding 

travel-related emissions

• Approx. 60 % of women 

among teams, et gender 

parity within the ESG Steerin 

team

• Up to  a 90 % decrease of 

physical and verbal agressions 

reported by clients

• New training offer to better 

handle refusal to wear a mask 

in places open to the public

• -20 % reduction goal of 

carbon emissions by 2030

• A target of 25 % women

in the Executive

Committee by 2023.

• 40 % drop of work

accident frequency rate 

(over the last three years)

• Release of renewable

carbon-based coating

solutions : Stahl NuVera® 

et Stahl Relca®Bio

• Emission reduction goal 

aligned of the Paris 

Agreement objective(-49% 

by 2050)

• Group training plan to 

increase the share of 

women in management 

positions

• 78% drop of work accident 

rate since acquisition in 

2015

• 51 % of commercialized

products in 2019 are fully

recyclable

• 11 % drop of carbon

emissions ratios linked to 

energy consumption

• 77/100 score the gender

equality index 

(calculated at Group 

level)

• 100 % of industrial sites 

certified ISO 45001/OHSAS 

18 001

• Release of a biosourced

product range (resin from

agricultural waste), and

48 % of revenue 

generated from paints

with an EU environmental

label

ESG Performance in Wendel’s portfolio - Summary

• - 23 % of CO2 emissions

per employee (vs. 2019)

• 35 % women rate in the 

Group’s senior 

management by 2025

• 87 % of headcount

covered by an ISO 45 

001 certification

• Formalization of the 

Green Line, a portfolio 

of services and 

solutions, to support BV 

customers in achieving 

their sustainable 

development 

objectives

Climate change

Diversity & 
gender parity

Health & 
Safety

Sustainable 
products and 
services
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ESG mindset & commitments at Wendel SE - 2020
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Upholding the highest standards in environmental management

Becoming an exemplary ESG leader for peers and portfolio companies – Environmental commitments

• Yearly disclosing of our carbon footprint (scope 1, 2 and 3 calculation)

• 100% renewable energy contract for Paris and Luxembourg offices, soon to be
enlarged to all locations

• Best practices in place to optimize business travels and home-work commuting

• 100% of employees covered by reycling systems

• Initiatives to limit resource consumption in office (mainly paper and plastic) resulting

in a –71% of paper consumed in 2020

E

S

G
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Acting as a responsible employer and citizen

• Encouraging professional development and fulfillment – 100% employees receive a 

360° evaluation and a skills development plan and 98% benefitted from a non-

mandatory training

• A balanced gender representation in our teams and in several – 54% Women – 46% 

men, with 37% of women in investment roles

• Over 880K donated in 2020 for philanthropic initiatives in favor of education, culture 

and solidarity organizations

Becoming an exemplary ESG leader for peers and portfolio companies – Social & Societal commitments

E

S

G
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Promoting healthy governance and robust business ethics

• Fostering a culture of ethics among teams – 94% employee signatures of our code of 

ethics and 98% people trained in business ethics in 2020

• A balanced power split between Executive and Supervisory Board, with transparent 

operating procedures for each body

• An exemplary diversity of profiles, skills, gender and nationalities among our

Supervisory Board members

• A variable compensation scheme aligned with ESG objectives

Becoming an exemplary ESG leader for peers and portfolio companies - Gouvernance

E

S

G
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Tax policyCode of ethics Portfolio review of ESG 

maturity

Foster our culture of 
transparency and sound
integrity, and strengthen
our commitment
towards Human rights
protection and citizen
engagement

Recall our commitment
towards the legal certainty
of all fiscal operations

Human 

resources policies

Development of internal policies and processes to support our commitment

Support worklife balance 
(Remote work, Right to 
disconnect, Parental 
policies…) and skills
development
(360° performance 
evaluation, trainings...)

Provide tailored support for 
each portfolio company

for reinforced sustainability 
& innovation
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Solidarity actions in the context of the COVID-19 health crisis

As a show of solidarity, members of the Executive Board and 

the Supervisory Board gave up 25% of their 2020 fixed 

compensation for three months.

This amount will be injected into Wendel's endowment fund to 

finance philanthropic causes.

True to its values and its long-standing tradition of commitment 

to civil society, Wendel renewed all of its historic patronage 

actions and supported new projects aimed at helping people 

and organizations affected by the health crisis

Donations to three new organizations:

-Les Restaurants du Coeur (France)

-The Bowery Mission (USA)

-Empty Bowls (USA)

A new skills patronage scheme thanks to the Crisis Prevention 

Institute (CPI)



ESG Presentation|  June 2021
38

Questions & Answers
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Appendix
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Wendel

Value 

creation

model
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Supervisory Board – composition before the Shareholders’ Meeting

Gervais Pellissier
Vice-President
Lead Member

Bénédicte Coste Nicholas FergusonEdouard de l’Espée

Guylaine Saucier
Chair of the Audit, Risks and 

Compliance Committee

Sophie Tomasi Parise
representing

employees

Jacqueline 
Tammenoms Bakker

Chair of the Governance
and Sustainability

Committee

independent member

Priscilla de Moustier Nicolas ver Hulst
Chairman

Franca 
Bertagnin Benetton

Thomas de Villeneuve Humbert de Wendel

▪ 13 members, of which 2 representing employees
▪ 45 %* women

▪ 45 %* independent members

Harper Mates
representing

employees

▪ 6 nationalities
▪ 61 years old average
▪ 6.5 average years of service

*Excluding members representing employees
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Each portfolio company now establishes a 2023 ESG Roadmap highlighting 

commitment and progress around the 4 key ESG thematics prioritized by Wendel.

A formalized ESG Strategy
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2023 ESG Roadmap

Be a role model –

Empower excellence and 

engagement
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2023 ESG Roadmap: 

Be a role model –

Empower excellence 

and engagement
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2023 ESG Roadmap: 

Building sustainable 

companies
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2023 ESG Roadmap: 

Building sustainable 

companies
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2023 ESG Roadmap: 

Building sustainable 

companies
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Main risks identified 

at Wendel level
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Additional information 

about controlled Companies
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Bureau Veritas – value creation model
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Constantia Flexibles

value creation model



ESG Presentation|  June 2021
52



ESG Presentation|  June 2021
53



ESG Presentation|  June 2021
54



ESG Presentation|  June 2021
55

To find out more, visit our revamped ESG webpage

https://www.wendelgroup.com > ESG section
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