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Disclaimer

The information in the presentation reflects the current views of Arbiter Partners, which are subject to change without notice. Arbiter Partners has an 
economic interest in the securities discussed in this presentation, with the economic interest also subject to change without notice. Although this 
presentation has been prepared from public and private sources and data we believe to be reliable, we make no representation as to its accuracy or 
completeness. The information in this document is confidential and may not be reproduced or redistributed.

This presentation contains “forward-looking statements” (within the meaning of the Securities Act of 1933 and the Securities Exchange Act of 1934, 
as amended), which statements can be identified by the use of terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, 
“estimate”, “intend”, “continue” or “believe” or the negatives or other variations thereof or of comparable terminology. Forward-looking statements 
involve risks and uncertainties that could cause actual results to differ materially from any projected results. All forward-looking statements included 
in this presentation are based on information available as of the date hereof. 

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any interests in Arbiter Partners or any of its affiliates. An offer 
or solicitation can only be made through the Offering Documents and will be subject to the terms and conditions contained in such documents.
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§ 44.4 million shares outstanding/27.8 million shares float

§ 6/14/24 price €82.65

§ Market cap €3.7 billion

§ Daily average volume 46,000 shares (~$4 million/day)

§ Trades on Euronext

§ Current yield 4.8%

§ Yield is set as a percentage of NAV as earnings are lumpy

§ 54% discount to 3/31/24 NAV

§ Family board representation but management is professional

Historical family investment company
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There’s a history: 
Huge bet on Saint-Gobain went sour in 2008. NAV went from €109 to a low of €31
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A large established investment organization

§ More diversified and more “GARPy” post Saint-Gobain

§ €9.5 billion portfolio

§ 98 employees

§ 40 years of private equity/activist investing

§ 7 primary investments: Largest is Bureau Veritas (BVI FP)
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§ Started to move into third party investment management in 2023

§ Oct 2023 announced deal with IK Partners, a large Western European middle market PE manager in 
a staged buy-out. Moderate investment of Wendel Capital

§ May 14, 2024 – Wendel finalizes the acquisition of 51% of the capital of IK Partners (€11.8 billion 
AUM), a major step in its strategic development in the management of private assets on behalf of 
third parties. Paid ~€400 million (€383 million will be paid by Wendel in two stages: €255 million at 
closing and €128 million on May 14, 2027) 

§ Remaining 49% of IK’s capital will be acquired by Wendel in subsequent transactions, which will take 
place between 2029 and 2032

Shift towards asset management can raise valuation
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The Thesis

§ Wendel is cheap. Mar 31, 2024 NAV was €178.1. Current discount ~50%

§ Low leverage – Current portfolio LTV ~10%

§ Current dividend policy is to distribute ~2.5% of NAV annually

§ Long-term goal is to distribute 3.5% of NAV annually

§ €100 million share buy-back authorization

§ Double digit IRR goal on proprietary capital plus eventual contribution from third party funds

§ Historical IRRs have been in ‘teens

§ Continuing role for PE in small and smid-cap Europe

§ Similar transitions towards less capital intensive models have been rewarded by the market 
(Eurazeo,KKR).



Explore more presentations at VALUExVail.com

https://valuexvail.com/

	THURS - Paul Isaac - Wendel A  discount and a catalyst June 2024.pdf
	Backpage 2024.pdf

