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Dear shareholders,

EXOR'’s Net Asset Value, or NAV, decreased by 24.4% in 2011, underperforming

the MSCI World Index denominated in Euros - the benchmark against which we

measure our performance - by 19.9%.

EXOR'S NET ASSET VALUE (NAV)

€ millions 12/31/2010  12/31/2011 absolutgha"iircentage

Listed Investments 7,435 5,655 (1,780) -23.9%
Private Investments 1,096 1,201 105 +9.6%
Investment Value 8,531 6,856 (1,675) -19.6%
Financial Liabilities (1,266) (1,142) 124 -9.8%
Financial Assets 1,309 816 (493) -37.7%
Net Financial Position 43 (326) (369) n.a.
Ordinary holding costs capitalized over 10 years (210) (210) - -
Net Asset Value 8,364 6,320 (2,044) -24.4%

Despite our negative 2011 NAV performance we strongly believe that the quality of the companies we
own and the ability of their leaders will allow EXOR’s NAV to continue to outperform the MSCI World

Index over the long term.

EXOR'S NAV PERFORMANCE vs. THE MSCI WORLD INDEX

Annual percentage change

Year 1 - EXOR NAV 2 - MSCI World Index Euro  Relative results (1-2)

2009 93.3 37.8 55.5

2010 458 17.2 28.6

2011 24.4 4.5 -19.9
Compounded annual rate 30.6 16.5 14.1

Note: data in 2009 starts from March 1st, the date befor EXOR's listing on the Milan stock exchange.

| think it's appropriate to give a brief overview of the challenging 2011 macroeconomic environment,
especially in Europe. The sovereign debt crisis spread from Greece to other southern European

countries, significantly increasing the cost of borrowing for the likes of Spain and ltaly.
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Had these two countries defaulted, with a stock of sovereign debt in excess of €2.5 trillion, it probably
would have marked the end of the Euro as a common currency. A hard-won Europe-wide solution that
balances fiscal austerity and solidarity mechanisms has helped restore confidence in the Euro zone.
Italy has been crucial in this process, with the new government moving rapidly to implement structural
reforms to ensure the sustainability of its sovereign debt, and it is now playing a proactive role in
redesigning the governance of the European Union. These actions have been critical to restoring

Europe’s credibility with the global capital markets.

Jean Monnet said that “Europe will be forged in crises, and will be the sum of the solutions adopted
for those crises”. It is my hope and wish that in a few years, the sovereign debt crisis will come to be
seen as having encouraged the necessary steps towards a more unified, stable and, most
importantly, competitive Europe. The recent crisis has made clear that monetary union alone is
insufficient; a true European Union will only be complete once this is complemented by common fiscal
policies, greater solidarity among member states, and a shared financial discipline. Euro zone
economies are already linked irreversibly, and | am more convinced than ever that European citizens

are heading toward a more integrated political Europe.

Outside Europe the economic outlook in 2011 was mixed. News from the United States was mostly
positive with activity increasing throughout the year, marking the end of the recession that began back
in 2008. Unemployment has declined and the housing cycle should have reached a bottom, but debt
level and government spending remain high. In many emerging countries, on the other hand,

economic growth slowed during 2011, but it still remains high, about 6% on average.

Before moving on to our investments, | would like to address two important misperceptions, and in so
doing to provide a clearer context in which to judge our NAV performance. | will do this by referencing
data from our four largest investments (Fiat Industrial, SGS, FIAT-Chrysler and Cushman &

Wakefield), which combined represent 83.5% of EXOR’s Investment Value.

LETTER TO SHAREHOLDERS



First, given our historical roots, it's easy to understand why some may perceive EXOR to be a
predominantly European company. And had we decided to benchmark EXOR’s NAV performance
against the DJ Eurostoxx 50 Index or the FTSE MIB Index, our 2011 performance would have looked
significantly better (we underperformed the DJ Eurostoxx 50 Index by just 7.3% and outperformed the
FTSE MIB Index by 0.8%). Nevertheless, we have deliberately chosen to benchmark ourselves
against the global MSCI World Index given our determination to build a truly global investment
company. Our revenue diversification, aimed at achieving an established presence in the NAFTA
region (USA, Canada and Mexico) along with a sizeable exposure to emerging markets, has now
reached an advanced stage. In 2011 62% of the combined revenues of EXOR’s largest investments
was generated outside of Europe. Our geographic revenue mix was particularly well balanced, with 33%
of revenues generated in the NAFTA region, 38% in Europe and 29% in the Rest of the World (mainly
from Latin America and Asia Pacific). By this measure the United States of America is by far our single

largest market, accounting for 27% of revenues.

EXOR'S LARGEST INVESTMENTS REVENUES
BREAKDOWN -2011

Fiat Industrial m 43% 32%

SGS

45% 41%

Fiat 36% 36% 28%

Cushman & Wakefield 68% 22% 10%

Weighted average m 38% 29%

B NAFTA Europe Rest of the World

There is still a noticeable mismatch in perceptions of where our shares happen to be listed and where
our businesses actually generate their revenues and profits. A mismatch that also affects other listed

European equities and therefore offers potentially interesting investment opportunities.
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Second, mainly as a result of our sizeable investment in FIAT-Chrysler (and FIAT Industrial, from this
year), we are perceived to be a highly cyclical company. While it is undeniable that some of our
investments are significantly exposed to economic cycles (and indeed benefit when cycles rise), their
financials proved to be extremely resilient in 2011, which was not a cyclically strong year. The
leadership teams of our portfolio companies have been able to improve the economics of their
businesses even in the most extreme of macroeconomic contexts: the aggregate adjusted Earnings
Before Interest and Taxes (EBIT) of our four largest investments was €4.8 billion in 2011, an increase
of 215% over 2009. All four companies contributed to this result and, more importantly, all of them

are working hard to increase further their EBIT in 2012.

EXOR'S LARGEST INVESTMENTS
2009-2011 ADJUSTED EBIT EVOLUTION

€ billion

4.8

2.9

15

2009 2010 2011
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INVESTMENTS
In this year’s letter | would like to describe in greater detail EXOR’s four largest investments and their

performance. | will address them in order of value.

FIAT Industrial
(30.45% ownership interest;
KD EER 34.9% of EXOR’s Investment Value)

On January 1, 2011, FIAT Industrial began its life as the third largest business in the global capital
goods industry by revenues. With 67,000 employees, the group includes CNH (agricultural and
construction equipment), IVECO (trucks and commercial vehicles) and FPT Industrial (industrial and

marine engines).

FIAT Industrial celebrated its first anniversary at year end with a strong set of results: on revenues of
€24.3 billion Fiat Industrial generated an adjusted EBIT of €1.7 billion, well above guidance and
ahead of the 2010 results (+14% in revenues terms, +54% for adjusted EBIT). Strong cash flow
generation enabled a 35% reduction in net debt to €1.2 billion, and the Board’s confidence was
reflected in its decision to distribute €240 million in dividends in its first year as a stand-alone

business.

2011 was a year of intense activity:

- CNH announced €400 million in investments in three major plants in Argentina, China and Brazil,
where it will build some of the world’s most powerful and technologically advanced tractors,
combines and construction equipment to satisfy demand in these fast-growing areas of the world;

- IVECO launched the New Daily in Turin, the eighth generation of the Light Commercial Vehicles
that just over 30 years from launch have sold more than 2.5 million units. At Auto Shanghai
IVECO'’s joint venture, NAVECO, unveiled the new Yuejin Ouka to serve the growing Chinese Light
Commercial Vehicles segment. IVECO also found time to take first and second place in the 33™

Dakar race, the world’'s most famous rally;
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- FPT Industrial consolidated its leadership with several major developments in the Engine and
Transmissions space, supplying not only Fiat Industrial’s needs but also external customers, which

account for 33% of its revenues.

The company has strength and depth in management, with competent CEOs heading each of the
three businesses. I'm confident that, with the Industrial Executive Council and the benefit of Sergio

Marchionne’s leadership, they will deliver even greater results in the future.

FIAT Industrial was included in the Dow Jones Sustainability Index (for both the World and Europe) in
its first year of operation, and it ranked as Industry Leader in the industrial engineering sector. As
shareholders, we are pleased with these achievements as we encourage our companies to manage

their businesses according to the best sustainability criteria.

During 2011 FIAT Industrial’s Board of Directors proposed to shareholders the conversion of the
Company’s preference and savings shares into ordinary shares with the aim of streamlining the
company’s capital structure, benefiting all shareholders through a simplified ownership and the

enhanced liquidity of the Company’s shares.

SGS
SGS (15% ownership interest;

21.9% of EXOR’s Investment Value)

SGS is the world leader in verification, testing, control and certification. Since its founding in 1878,
the company has been dedicated to making sure that what we eat, wear, trade, etc. meets the

necessary standards.

SGS is a wonderful business, with more than 70,000 employees around the globe lead by Chris Kirk
and the Operations Council (whose 24 members are drawn from the different businesses,
geographies and main business functions). Thanks to their great work, SGS maintained its profitability
and margins even during periods of economic contraction. We are fortunate indeed to be major
owners of such a business, and we are determined to seize every opportunity to develop SGS’s

activities.
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Despite a very challenging global trading environment during 2011, SGS delivered an increase in
revenue on a constant currency basis of 13.7%, generating a total of CHF 4.8 billion. This was
achieved through solid organic revenue growth of 10.5% and was attributable to increases in activity
across most geographic areas and businesses, primarily in the Minerals, Consumer Testing, Industrial

and Environmental businesses.

Acquisitions continued to be an essential part of SGS’s growth plan, enabling the company to
leverage its global capabilities and further consolidate its position as a world leader in its field. A
record twenty-two acquisitions were completed in 2011, allowing SGS to grow six existing businesses
in twelve countries, adding new expertise, faster access to new and emerging markets and, most

importantly, highly qualified and talented individuals.

Adjusted EBIT increased by 10.7% in 2011 on a constant currency basis to CHF 815 million. Thanks
to its strong cash flow generation, SGS has been a significant source of income for us, with its

attractive dividend policy that has provided more than €210 million to EXOR since 2009.

FIAT

\7'% (30.47% ownership interest;
=N 18.9% of EXOR’s Investment Value)

SQEMTA PER AZION CHRYSLER

2011 changed FIAT SpA forever. The spinoff of the capital goods businesses into FIAT Industrial,
combined with the increase in FIAT’s participation in Chrysler from 20% to 58.5%, allowed FIAT-
Chrysler to act as a single company focused on being one of the leading car manufacturers in the

world with 197,000 employees and annual shipments of four million vehicles.

As Benjamin Disraeli said: “The secret of success is consistency of purpose.” And if you add great
leadership, you have dramatically improved your chances of success. We are fortunate indeed to
have Sergio Marchionne leading FIAT-Chrysler. He has worked wonders with the Group Executive

Council, the top 22 leaders of the organization.

LETTER TO SHAREHOLDERS



2011 was a year of many achievements. Revenues climbed to €60 billion, adjusted EBIT reached
roughly €2.4 billion, and net industrial debt was in line with guidance at €5.5 billion whilst maintaining

a high level of liquidity (ca. €21 billion).

These results are testament to the benefits of FIAT-Chrysler operating as “one firm”, something that
can also be seen with the FIAT “500” model now on the streets of North America and the Chrysler
products “300-Thema”, “Voyager” and “Freemont” riding the highways of Europe under the Lancia
and FIAT brands.

Important labor agreements were reached in Italy during the year, with a new contract allowing for
greater flexibility, while on October 26 the UAW ratified a new national four-year labor agreement with

Chrysler Group.

Environment and safety continued to be priorities in 2011, with FIAT confirming its position as eco-
leader for the fourth consecutive year in Europe and the Chrysler Group products seeing eleven

vehicles named “Top Safety Pick for 2012” in December.

We are convinced that the FIAT-Chrysler journey has just begun and we will continue to harvest its

fruits in the years to come.
As with FIAT Industrial, during 2011 the FIAT Board of Directors proposed a further simplification to

shareholders with the conversion of the Company’s preference and savings shares into FIAT ordinary

shares.
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||||||I. CUSHMAN & Cushman & Wakefield
«ify WAKEFIELD. (69.5% ownership interest;

(\| 3
7.8% of EXOR’s Investment Value)

A global leader in commercial real estate services in which EXOR has a 78.3% economic interest,
Cushman & Wakefield (C&W) opened for business in 1917 to serve the growing need for commercial
real estate created by Manhattan’s booming economic activity. This continues today, and the
Company is a leader in what has grown to be one of the world’s most important markets. Over the
decades it has expanded all around the globe, but with a clear focus on big cities such as London,

Sao Paolo, Hong Kong and many more.

2011 represented C&W's first full year under CEO Glenn Rufrano. Glenn got off to a good start,
meeting his targets throughout the year, working hard on the operations, and also making strategic
hires and targeted acquisitions to expand the Company’s geographic footprint. These moves have
contributed to a balanced business platform designed to provide consistent, high quality service to
C&W'’s global clients.

The Company experienced significant revenue growth in all geographic regions and improved its
year-on-year operating performance. It generated US$2 billion in revenue, implying year-on-year
growth of 13.4%, which drove a 25% improvement in adjusted EBIT to $65 million.

C&W'’s strong performance in 2011 was due, in part, to the successful execution of a number of high
profile transactions on behalf of clients in all regions, including the sale of Capital Square in Singapore
for $715 million, enhancing the firm’s brand in that region. Prominent among C&W'’s other
transactions was the €100 million acquisition of two buildings in Dublin, Ireland on behalf of Google,
the largest investment in Dublin since 2007. In New York the firm arranged financing for the largest

property acquisition of the year at 1633 Broadway.

C&W also executed some of the world’s most important office leases, including the largest lease in
the U.S. for Shell QOil involving 1.2 million square feet in Texas; the largest lease in Belgium, covering
495,000 square feet, to the European Commission; and the largest lease in New York: one million

square feet for Condé Nast at One World Trade Center.
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These accomplishments are illustrative of the great work being done by the leadership team and
Cushman and Wakefield’s 14,000 employees, all of whom are focused on improving on last year’s
results in 2012.

The balance of our investments (approximately 16% of Investment Value) had a mixed year, with a

return in aggregate of minus 16%.

The good news came from Banca Leonardo, which performed well in its investment banking and
private banking activities, with the former generating revenues of €87 million (a year-on-year increase
of 70%) and the latter continuing to generate positive Net New Money inflows during the year. In the
wider context, which saw Banca Leonardo withdraw from the asset management business and
increase its focus on independent private banking, the company made an advantageous sale of its
controlling interest in the French asset management company DNCA, generating a capital gain of €73

million.

Gerardo Braggiotti has proven to be a good steward of our capital, as the bank continued distributing
its excess capital to shareholders whilst maintaining a solid capital base (Tier 1 ratio of 39% as of the
2011 year end).

There was, however, less good news from Sequana where weak paper demand, pricing pressure in
the market and increased raw material costs led to a net loss of €77 million in 2011. The significant
decline in EBIDTA at Arjowiggins, Sequana's paper manufacturing division, from €112 million in 2010
to €50 million in 2011, led to debt covenants being breached at the end of the year. The company is

currently negotiating the amendment and extension of its existing credit facilities.
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As | signaled last year, we want to reduce the number of small investments in order to concentrate on

a few larger ones. We could, however, contemplate investing smaller amounts under two

circumstances:

- A minority stake in a good business at attractive valuations with which we would be proud to be
associated. The Economist, where we own 5%, is a good example of this principle;

- A business venture that starts small but has the potential to grow to be a larger company.
Almacantar, a London (UK) property business where we are the largest shareholder, is well placed

to develop in this way.
NEW INVESTMENTS
In 2011 we invested some €368 million in what we know really well.
First of all, we invested in EXOR shares through a buyback program. We strongly believe in the
fundamentals of our current investments, so what could be better than to buy them at a discount
through our own company shares?
We also decided to increase our interests in FIAT Industrial and FIAT-Chrysler. We are confident in
their long term perspectives and the market gave us an opportunity to buy them at what we believe to
be interesting prices.
Finally we allocated more capital to Alimacantar, which is developing well under Mike Hussey’s

leadership. This facilitated the acquisition of interests in two real estate projects in London’s West
End: the Centre Point building and Marble Arch Tower.
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NET FINANCIAL POSITION

The Company’s net financial position as of December 31, 2011 was negative by €326 million. Gross
debt decreased to €1,142 million, consisting of two bonds (one of €750 million due in 2017 and the
other of €83 million due in 2031), utilized bank debt of €200 million, and €109 million of accrued

interest and other financial liabilities. (EXOR also has €490 million of undrawn committed credit lines.)

The change in our net financial position in 2011 was entirely attributable to the allocation of capital to

new investments, as EXOR achieved positive ordinary cash flow at the holding company level.

During 2011 the company repaid a €200 million bond and was able to issue through a private
placement a ¥10 billion (€83 million) bond maturing in 2031. The issuance of this bond in the
Japanese institutional market, the first in EXOR’s history, is an encouraging sign of our ability and

desire to be more present in the global capital markets.

We decided in 2011 to diversify our financial assets by increasing exposure to US corporate bonds
and to commercial paper, while decreasing our exposure to European corporate and financial
institution issuance by 22% and 16% respectively. We continued to avoid sovereign debt, preferring to

own corporate debt for now.

Our exposure to equities, consisting of a concentrated portfolio of selected “large- cap” companies
which we started building in 2010, produced positive returns in 2011. Our largest position and star
performer has been Mastercard, which during the year benefited from greater clarity in the US debit
card regulatory environment and improved consumer spending patterns in the US. We also built a
position in Microsoft, a company which we concluded was attractively priced considering its strong

competitive advantages, resilience and cash flow generation.
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Due to the fact that we decided to maintain a strong liquidity profile (consisting of time deposits,
commercial paper and short duration investment grade bonds), our return on financial assets of

3.33% was below the 4.69% cost of our financial liabilities.

FINANCIAL ASSETS AS OF DECEMBER 31,2010

FINANCIAL ASSETS AS OF DECEMBER 31+,2011

B Time deposits
28%

B Time deposits
25%

® Commercial
paper 1%

Equity 35% Equity 23%

= Bonds 37% = Bonds 51%

In November 2011, S&P confirmed EXOR’s long term and short term debt ratings (respectively
“‘BBB+” and “A-2”), and raised the outlook from “negative” to “stable”. We view our rating affirmation,
and most of all the improvement of its outlook, as recognition of the quality and solidity of our

investments as well as the financial discipline we apply in the management of your company.

2012

The new year began with a renewal of positive sentiment regarding the future, and many of the
worries with which 2011 ended seemed to fade away. This led to greater optimism in the world’s

capital markets, with equities rallying and the ability to issue debt significantly improved.

This scenario exceeded my own expectations as 2011 closed. While such a positive development is
welcome, | consider it appropriate to remain cautious, particularly while consumption data, especially
in the EU, remains weak. As the Romanian dramatist Eugéne lonesco said, “you can only predict
things after they have happened,” and with this limitation in mind we welcome the turn for the better

without getting carried away by it.
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Nevertheless, what we can say confidently about 2012 is that it will be a year of continuous

simplification for our organization and our investments. | am convinced: for us, simpler is better.

I look forward to discussing the 2011 results and other matters regarding the Company’s business at
our Shareholders’ Meeting to be held on May 29 at the Juventus Stadium, which was inaugurated this
season. | very much look forward to meeting our shareholders at this venue, which is one of the
newest and most advanced football arenas in Europe. It has made Juventus, of which we own 64%,

the only team in Italy to have such a “real asset” on its balance sheet.

We will continue with the arrangement we began last year that has proven popular with shareholders
by making it possible to ask questions in advance of the meeting by following the procedure set out

on our web site www.exor.com. Non-shareholders will also have the chance to raise questions by

sending a short email to the following address: agm@exor.com. The latter will be grouped together,

summarized by subject and answered during the meeting itself.

O Hhasnn
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Expiry of the terms of office
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expire concurrently with the shareholders' meeting that will approve these financial statements.
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EXOR GROUP PROFILE

EXOR is one of Europe’s leading investment companies and is controlled by Giovanni Agnellie C. S.a.p.az.,
which holds 51.16% of share capital and, specifically, 59.10% of ordinary capital, 39.24% of preferred capital
and 12.36% of savings capital.

Listed on the ltalian Stock Exchange, EXOR has a Net Asset Value of more than €6 billion at
December 31, 2011. The Company is headquartered in Turin, Italy, Via Nizza 250.

EXOR invests for the long-term, mainly in Europe, in the United States and in the main emerging markets.
EXOR'’s objective is to increase its Net Asset Value and outperform the Morgan Stanley Capital World Index
(MSCI) in Euro.

The following are its main investments:

Fiat Industrial (30.45% of ordinary share capital, 30.09% of preferred share capital and 21.69% of savings
share capital and with Fiat also holding 3.1% of ordinary share capital) is listed on the Electronic Share Market
(Mercato Telematico Azionario) of the Italian Stock Exchange (Blue Chip segment) managed by Borsa Italiana.
Created in January 2011 from the demerger from Fiat, Fiat Industrial operates through businesses that are all
major international players in the sectors of trucks, commercial vehicles, buses, special vehicles (with Iveco),
tractors, agricultural and construction equipment (with CNH — Case New Holland), in addition to engines and
transmissions for those vehicles and engines for marine applications (FPT Industrial).

SGS (15.00% of share capital) is a Swiss company listed on the Virt-x market. Founded in 1878, the company is
today the global leader in verification, inspection, control and certification activities with more than 70,000
employees and a network of more than 1,350 offices and laboratories throughout the world.

Fiat (30.47% of ordinary share capital, 30.09% of preferred share capital and 23.59% of savings share capital)
is listed on the Electronic Share Market of the Italian Stock Exchange (Blue Chip segment) managed by Borsa
Italiana. Founded in 1899, the Fiat Group today is an international group with a clear focus in the automobile
sector that designs, produces and sells cars for the mass market under the Fiat, Lancia, Alfa Romeo, Abarth,
Fiat Professional brands and luxury cars under the Ferrari and Maserati brands. Its portfolio has recently been
expanded to include the Jeep, Chrysler, Dodge and Ram brands, with models produced in North America now
being distributed in Europe through the new Lancia-Chrysler and Jeep sales networks, which together count
more than 1,000 dealers. Fiat is also active in the components sector through Magneti Marelli, Teksid and
Fiat Powertrain Technologies and the production systems sector, through Comau.

C&W Group (69.48% of share capital) is the largest privately held company for real estate services.
C&W Group has its headquarters in New York, where it was founded in 1917, and has 243 offices and about
14,000 employees in 60 countries.

Almacantar (36.29% of share capital) is a company active in the real estate sector which realizes commercial
investment and development opportunities, mainly in the offices market in London.

Gruppo Banca Leonardo (17.40% of share capital) is a privately held and independent international
investment bank offering a complete range of services in investment banking, wealth management and other
areas linked to financial markets.

Juventus Football Club (63.77% of share capital) is listed on the Electronic Share Market of the Italian Stock
Exchange. Founded in 1897, it is one of the most prominent professional football teams in the world.

Sequana (28.24% of share capital) is a French diversified paper group, listed on the NYSE Euronext market,
with production and distribution activities operating through:

- Arjowiggins (100% holding), the world leader in the production of high value-added paper products, on
4 continents with over 5,200 employees and 25 production facilities;

- Antalis (100% holding), the leading European group in the distribution of paper products and packaging,
with over 6,000 employees in 45 countries.
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Perella Weinberg Partners (2.00% interest in the limited partnership NoCo A) is an independent company that
offers financial advisory and asset management services in the United States and Europe.

Banijay Holding (17.09% of share capital) is headquartered in Paris. The company is a new player in TV
production through a network of companies specialized in the production and distribution of multimedia content.

The Economist Newspaper (4.72% of share capital) is a company with its center of operations in London and
head of the editorial group that publishes The Economist, a weekly magazine that with a global circulation of
more than one million copies represents one of the most important sources of analysis in the international
business world.

Alpitour (*) (100% of share capital) is the largest integrated Italian tourism group. It operates with about
3,000 employees and has 3.1 million customers across all areas of the tourism business: Tour Operating
(Alpitour, Francorosso, Villaggi Bravo, Viaggidea, Karambola, Volando, Jeans and Welltour), Hotels (Alpitour
World Hotels & Resorts), Incoming (Jumbo Tours), Aviation (Neos), Distribution (Welcome Travel Group, with a
50% stake and Bravo Net — HP vacanze).

Vision Investment Management (*) (approximately 42.50% of capital post-conversion), founded in 2000, is
one of the most important hedge fund managers specialized in Asian markets.

The following chart is updated to the end of March 2012 and presents the major sectors of business in which the
Group has investments. Percentage holdings refer to ordinary share capital.

Financial Services
FiatS.p.A. ,V Vision Investment Management 42 50% ()
30.47% * @ - Real Estate Services
Banca Leonardo  17.40%
(a) EXOR also holds 30.09% of

e v arss CHRYSLER N @PACTUAL 0.26% 4 Guspaans. 69,4870 preferred share capital and
Automobiles *Fiat S.p.A. holds 58.5% equity interest in Chrysler o 2359% Of SaVingS share
pesy E{é;gﬁ'f? Real Estate capital.
@ @ @ — % ; * b) EXOR also holds 30.09% of
[ ) /| (
P . preferred share capital and
Jeep S conagy g g}, PG 21.69% of savings share
Components and Production Systems . . capital. Fiat also holds 3.1%
Business Services of ordinary share capital.
AGNEY = : P (i[
MARELL ZTeksid &= FIAT POWERTRAIN { SGS (c) Post-conversion of convertible
comAau 15.00% bonds
FIAT Fiat Industrial Paper (d) Percente}gg interest held ?n
30450 the limited partnership
INDUSTRIAL 4% /A SEQUANA  2824% NoCo A LP.
@ 63.77%
Agricultural and Construction Equipment (e) Interest equal to 78.31.
CASE Nl CASE icwiouno  Gnewnouano E. 17.09%
V. scricuiture CONSTRUCTION AGRICULTURE CONSTRUCTION

STEYR KOBEL(O

The
72

Engines and Powertrains 3
i T
IVECO & rrr Tourism - Entertainment — Media

(*) As described in “Significant events in 2011” and “Significant events in the first quarter of 2012”, contracts were signed for
the sale of the investments in Alpitour and in Vision Investment Management, subject to conditions precedent which will
occur in the first half of 2012.
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Key operating and financial data

EXOR Group — Consolidated Data — Shortened (a)

2010 2011 2010 Change
Published € million Restated (v)
136.7 Profit attributable to owners of the parent 504.2 136.7 367.5
183.3 Share of earnings (losses) of investments and dividends 600.7 172.4 428.3
6,260.8 Investments and other non-current financial assets 6,764.7 6,260.8 503.9
Capital stock issued and reserves attributable to owners of the
6,074.9 parent 6,403.4 6,074.9 328.5
42.6 Consolidated netfinancial position of EXOR “Holdings System” (325.8) 42.6 (368.4)
(a) The basis of preparation is presented in the following “Review of the Consolidated Results of the EXOR Group - Shortened”.
(b) Prepared by reclassifying the share of the Alpitour Group’s result to “Profit (loss) from Discontinued Operations”.
Earnings per share (€) (a) 2011 2010 Change
Profit attributable to owners of the parent — basic:
-ordinary shares 217 0.57 1.60
- preferred shares 2.23 0.62 1.61
- savings shares 2.25 0.64 1.61
Profit attributable to owners of the parent — diluted:
- ordinary shares 2.16 0.56 1.60
- preferred shares 2.21 0.61 1.60
- savings shares 2.24 0.64 1.60
Capital stock issued and reserves attributable to owners of the parent 28.19 26.25 1.94
(a) Further details on the calculation of basic and diluted earnings per share are provided in Note 13 to the consolidated financial statements.
EXOR S.p.A. — Separate Financial Statement Data
€ million 2011 2010 Change
Profit 58.7 151.8 (93.1)
Equity 3,4454 3,552.5 (107.1)
Net financial position (448.5) (273.9) (174.6)

The board of directors' meeting held on April 6, 2012 put forward a motion to the ordinary shareholders' meeting
called to approve the separate financial statements for the year ended December 31, 2011 for the payment of

the following dividends:

Number of shares

Dividends proposed

Class of shares outstanding (a) Per share (€) Total (€ ml)
Ordinary 153,530,496 0.335 51.4
Preferred 65,110,776 0.3867 25.2
Savings 8,503,189 0.4131 3.5

80.1

(a) At April 6, 2012.

Dividends paid by EXOR S.p.A. in 2011 from profit for the year ended December 31, 2010 are the following:

Number of shares

Dividends paid

Class of shares Per share (€) Total (€ ml)
Ordinary 156,149,996 0.31 48.4
Preferred 66,561,676 0.3617 241
Savings 8,747,199 0.3881 34

75.9
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NET ASSET VALUE

The Net Asset Value (NAV) at December 31, 2011 is €6,320 million, decreasing €2,044 million (-24.4%) from
€8,364 million at December 31, 2010.

The composition and change in NAV are the following.

Change vs 12/31/2010

€ millions 03/01/2009 12/31/2010 12/31/2011 Amount %

Listed Investments 2,464 7,435 5,655 (1,780) -23.9%
Private Investments 750 1,096 1,201 105 9.6%
Investment Value 3,214 8,531 6,856 (1,675) -19.6%
Financial Liabilities (1,157) (1,266) (1,142) 124 -9.8%
Financial Assets 1121 1,309 816 (493) -37.7%
Net Financial Position (36) 43 (326) (369) n.a.
Ordinary holding costs capitalized over 10 years (210) (210) (210) - -
Net Asset Value 2,968 8,364 6,320 (2,044) -24.4%

The investment value at December 31, 2011 has been calculated by valuing the listed investments held in
Fiat Industrial, SGS, Fiat, Sequana, Juventus Football Club at trading prices, and other investments and private
investment holdings at fair value determined annually by independent experts. EXOR ordinary, preferred and
savings treasury stock is measured at share trading prices, except ordinary shares used to service the stock
option plan, which are measured at the option exercise price if lower than the share trading price.

NAV is presented with the aim of aiding analysts and investors in forming their own assessments.

The following pie chart shows the composition of the value of investments at December 31, 2011
(€6,856 million).

“Other” includes the private investments in C&W Group, Alpitour, Almacantar, Gruppo Banca Leonardo, Banijay
Holding, The Economist Newspaper, Vision, NoCo A and Perella Weinberg Funds and also sundry investments.

Investments denominated in Swiss francs, U.S. dollars and Pounds sterling are translated at the market trading
rates of 1.2156, 1.2939 and 0.8353 respectively.

= Fiat 18.9%

® Other 17.8%
H SGS 21.9%

Treasury Shares 4.0%

Juventus 1.6%

Sequana 0.9%

= Fiat Industrial 34.9%
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Change in NAV compared to MSCI Index (Morgan Stanley Capital World Index) in Euro

120 +

110 A
100
-4.5%
90 A
80
-24.4%
70 |
60 T T T T T T T ]
N N N N N N N N N
S S S & 2 S & S & & & & &
\qf”\\ & & £ & £ & & £ o @\’5\\ \\\’9\ 0\’5\\
=== EXORNAV === MSCI|World Index Euro
1/1/2012 1/1/2011
Stock Market Data
2/29/2012 12/31/2011
Ordinary share price (Euro):
period-end 18.92 15.29
maximum 19.26 25.70
minimum 15.54 13.64
Preferred share price (Euro):
period-end 16.18 14.01
maximum 16.71 21.28
minimum 14.34 12.43
Savings share price (Euro):
period-end 15.17 12.89
maximum 15.74 20.23
minimum 13.22 10.91
Average share volume traded during period:
ordinary 471,886 753,643
preferred 34,213 152,247
savings 7,493 25,963
Euro average daily volume exchanges during period: @
ordinary 8,288,158 14,722,231
preferred 542,972 2,561,855
savings 110,374 409,770

(a) Average daily value (daily trading price by daily volume) handled by Borsa Italian during the period.

REPORT ON OPERATIONS



In 2011, relations with financial analysts, with retail and institutional investors and with the Italian and
international financial press were conducted by EXOR with the aim of promoting transparent and precise
information. This has progressed above all because of periodic financial reporting and, particularly, the contents
of the Letter to Shareholders: a letter that over the course of the years has become a firm point of reference for
communicating with the financial market as well as a privileged occasion for sharing the fundamental elements
of the company’s strategy with the general public

The Investor Relations and Media Offices illustrated what's new at EXOR, investment portfolio changes and
financial results and are available for one-on-one meetings to expand on specific topics.

In April 2011 — on the occasion of the shareholders’ meeting — a traditional conference call was set up which
during the years has gathered together a growing number of analysts and investors.

The appointment, which every year closes the day dedicated to its stakeholders, allowed EXOR’s top
management to give a detailed illustration of the performance of its subsidiaries and associates, especially
those that are unlisted.

Finally, during the last few weeks of the year, EXOR designed an “Interactive Annual Report” project which will
be added to the company’s website www.exor.com. The aim is to offer, starting from this Annual Report 2011,
another tool that will make it possible to more quickly and effectively consult the Report on Operations.

Below are references for the corporate services in charge of media and investor relations:

External Relations and Media Relations
Tel. +39.011.5090320
Fax +39.011.5090386
media@exor.com

Institutional Investors and
Financial Analysts Relations
Tel. +39.011.5090345
Fax +39.011.5090260
ir@exor.com
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CORPORATE GOVERNANCE

In its meeting held on April 6, 2012, the board of directors approved the “Annual Report on Corporate
Governance” prepared in accordance with art. 123 bis of Legislative Decree 58 dated February 24, 1998, with
amendments and additions (TUF — Consolidated Law on Finance).

This document was published with this 2011 Annual Report and is posted on the corporate website at:
WWW.exor.com.

MAIN RISKS AND UNCERTAINTIES TO WHICH EXORS.p.A. AND ITS PRINCIPAL
SUBSIDIARIES ARE EXPOSED

RISKS ASSOCIATED WITH GENERAL ECONOMIC CONDITIONS

The earnings and financial position of EXOR and its principal investment holdings are particularly influenced by
the general state of the economy in the countries in which they operates and by the variables which affect
performance, including increases or decreases in gross national product, access to credit, the level of consumer
and business confidence, the cost of raw materials and the rate of unemployment.

The global economic recession in 2008 and in the first part of 2009 had a negative impact on the principal
investment holdings. Currently, the weak economic situation in Europe and ltaly elicits a great deal of
uncertainty over the industrial and economic future of the eurozone; concerns persist regarding the overall
global stability of the region and the suitability of the euro as a single currency. In particular, considerable
attention is being given to the sovereign debt of some countries in the European Union and their ability to cope
with future financial commitments regardless of the actions taken by individual governments and the European
and international monetary authorities to meet debt obligations and the risk of default.

In general, the sectors in which the principal investment holdings operate have historically been subject to highly
cyclical demand and tend to reflect the overall performance of the economy, in certain cases even amplifying
the effects of economic trends. Given the difficulty of predicting the magnitude and duration of economic cycles,
there can be no assurances as to future trends in the demand for or supply of products and services sold by
them in any of the markets in which they operate.

Moreover, the markets in which the principal companies operate are exposed to variations in energy and raw
material prices or a possible reduction in infrastructure investments.

Accordingly, particular circumstances could have a material adverse effect on the earnings and/or financial
position and business prospects of the investment holdings.

RISKS ASSOCIATED WITH EXOR’S ACTIVITIES

EXOR carries out investment activities which involve typical risks such as high exposure to certain sectors or
investments, difficulties in identifying new investment opportunities that meet the characteristics of the
Company's objectives or difficulties in disposing of investments owing to changes in general economic
conditions. The potential difficulties connected with making new investments such as unexpected costs or
liabilities could have an adverse effect on the Company's earnings and financial position.

The ability to access capital markets or other forms of financing and the related costs are dependent, among
other things, on the Company's credit rating.

Any downgrade by the rating agencies could limit the Company's ability to access capital markets and increase
the cost of capital, with a consequent adverse effect on its earnings and financial position.

Standard & Poor's has confirmed EXOR's long-term and short-term debt ratings (respectively, BBB+ and A-2)
modifying the outlook from negative to stable.

EXOR's policy and that of the companies in the Holdings System is to keep liquidity available in demand or

short-term deposits and readily negotiable money market instruments, bonds and equity securities, allocating
such investments over an appropriate number of counterparties, with the principal purpose of having
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investments which can readily be converted into cash. The counterparties are chosen according to their
creditworthiness and reliability.

However, in consideration of the current international financial market situation, market conditions which might
negatively affect the normal operations of financial transactions cannot be excluded.

EXOR's earnings not only depend on the market value of its principal investment holdings but also on the
dividends they pay and, in the end, reflect their earnings and financial performance and investment and dividend
payment policies. A worsening of the financial market conditions and the earnings of the principal investment
holdings could affect EXOR's earnings and cash flows.

EXOR operates through its investments in subsidiaries and associates in Agricultural and Construction
Equipment (Fiat Industrial Group), in the automobile market (Fiat Group), in real estate services (C&W Group),
in real estate (Almacantar Group), in paper (Sequana Group), in tourism (Alpitour Group) and in professional
football (Juventus Football Club). As a result, EXOR is exposed to risks typical of the markets and industries in
which such subsidiaries and associates operate.

At the same date, EXOR also holds an investment in SGS (15% of capital) for an equivalent amount of
€1,501 million, equal to 21.9% of EXOR’s investment portfolio. Accordingly, EXOR is exposed to risks typical of
the market in which such company operates.

At December 31, 2011, the investments in Fiat Industrial (30.45% of ordinary share capital, 30.09% of preferred
share capital and 18.15% of savings share capital) and in Fiat (30.47% of ordinary share capital, 30.09% of
preferred share capital and 14.08% of savings share capital) represented, respectively, 34.9% and 18.9% of the
current value of EXOR's investment portfolio, calculated on the basis of the NAV (Net Asset Value) method
described on page 5.

Therefore, the performance of the Fiat Industrial Group and the Fiat Group has a very significant impact on
EXOR's earnings and financial position.

EXOR and its subsidiaries and associates are exposed to fluctuations in currency and interest rates and use
financial hedging instruments, compatible with the risk management policies adopted by each of them. Despite
these hedging transactions, sudden fluctuations in currency or interest rates could have an adverse effect on
earnings and financial position.

The subsidiaries and associates are generally exposed to credit risk which is managed by specific operating
procedures. Given its activities, EXOR is not significantly exposed to such risk.

EXOR and its subsidiaries and associates are exposed to risks connected with the outcome of pending litigation
for which they set aside, if appropriate, specific risk provisions. However, negative effects on the earnings and
financial position of EXOR and/or its subsidiaries and associates connected with such risks cannot be excluded.

The following paragraphs indicate the main specific risks and uncertainties of the companies in consolidation
(Fiat Industrial Group, Fiat Group, C&W Group, Juventus Football Club and Alpitour Group).
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FIAT INDUSTRIAL GROUP

Fiat Industrial Group — Risks connected with global financial markets and general economic conditions
The Group’s earnings and financial position may be influenced by various macroeconomic factors — including
increases or decreases in gross domestic product, the level of consumer and business confidence, changes in
interest rates on consumer and business credit, energy prices, the cost of commodities or other raw materials —
which exist in the various countries in which it operates.

For example, the on-going effects of the global economic recession that began in 2008, including the eurozone
crisis, continue to have a negative impact on the earnings of companies within the Group. Weak economic
conditions resulted in a significant decline in demand for most of the products produced by the Group. Demand
in the capital goods sector, in particular, is highly correlated to the economic cycle and can be subject to even
greater levels of volatility. Disruption in global financial markets or any continuation of economic recession could
ultimately affect the industrial development of many businesses, including those of the Group.

In Europe, despite measures taken by several governments, international and supranational organizations and
monetary authorities to provide financial assistance to eurozone member states of the European Union in
economic difficulty and to face the possibility of default by certain European countries on their sovereign debt
obligations, concerns persist regarding the debt burden of certain eurozone countries and their ability to meet
future financial obligations, the overall stability of the euro and the suitability of the euro as a single currency (or,
in more extreme circumstances, the possible dissolution of the euro entirely), given the diverse economic and
political circumstances in individual eurozone member states. Such potential developments could adversely
affect the businesses and operations of the Group. Although the Group considers dissolution of the euro and
disruption of the European Monetary Union a highly unlikely scenario, and although the Group’s diversified
product portfolio and international presence lessens its dependence on a single market and exposure to
economic conditions or political instability in any one country or region, its businesses are nonetheless sensitive
to changes in economic conditions. Accordingly, the present global credit and financial crisis, as well as the
failure of European and international rescue packages could have a material adverse effect on the Group’s
business prospects, earnings and/or financial position.

Fiat Industrial Group - Risks associated with financing requirements

The Group’s future performance will depend on, among other things, its ability to finance debt repayment
obligations and planned investments from operating cash flow, available liquidity, the renewal or refinancing of
existing bank loans and/or facilities and possible recourse to capital markets or other sources of financing.
Although the Group has measures in place to ensure that adequate levels of working capital and liquidity are
maintained, any declines in sales volumes could have a negative impact on the cash-generating capacity of its
operating activities. The Group could, therefore, find itself in the position of having to seek additional financing
and/or refinance existing debt, including in unfavorable market conditions with limited availability of funding and
a general increase in funding costs. Any difficulty in obtaining financing could have a material adverse effect on
the Group's business prospects, earnings and/or financial position.

Fiat Industrial Group - Risks associated with the credit rating of Fiat Industrial S.p.A.

On January 5, 2011, Moody’s Investors Service assigned Fiat Industrial S.p.A. a Ba1 Corporate Family Rating
and a short-term “Not Prime” rating, with stable outlook. On February 24, 2011, Standard & Poor’s Rating
Services confirmed Fiat Industrial's long-term rating of BB+ with negative outlook, assigned on
November 4, 2010, and a short-term rating of B.

The ability to access the capital markets or other forms of financing and the related costs are dependent,
amongst other things, on the Group’s credit ratings. Any further downgrades could increase the Group’s cost of
capital and potentially limit its access to sources of financing with a consequent material adverse effect on the
Group’s business prospects, earnings and/or financial position.
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Fiat Industrial Group - Risks associated with fluctuations in currency, interest and credit risk

The Group, which operates in numerous markets worldwide, is naturally exposed to market risks stemming from
fluctuations in currency and interest rates. The exposure to currency risk is mainly linked to the difference in
geographic distribution between the Group's manufacturing activities and its commercial activities, resulting in
cash flows from exports denominated in currencies that differ from those associated with production activities.

The Group uses various forms of financing to cover funding requirements for its industrial activities and for
financing customers and dealers. The Financial Services companies operate a matching policy to offset the
impact of differences in rates of interest on the financed portfolio and related liabilities. Nevertheless, changes in
interest rates can result in increases or decreases in revenues, finance costs and margins.

Consistent with its risk management policies, the Group seeks to manage currency and interest rate risk
through the use of financial hedging instruments. Despite such hedges being in place, however, sudden
fluctuations in currency or interest rates could have an adverse effect on the Group’s business prospects,
earnings and/or financial position.

The Group's Financial Services activities are also subject to the risk of insolvency of dealers and end
customers, as well as unfavorable economic conditions in markets where these activities are carried out, which
the Group seeks to mitigate through credit policies applied to dealers and end customers.

Fiat Industrial Group - Risks associated with relationships with employees and suppliers

In many countries where the Group operates, Group employees are protected by various laws and/or collective
labor agreements that guarantee them, through local and national representatives, the right of consultation on
specific matters, including downsizing or closure of production activities and reductions in personnel. Laws
and/or collective labor agreements applicable to the Group could impair its flexibility in reshaping and/or
strategically repositioning its business activities. The Group’s ability to reduce personnel or implement other
permanent or temporary redundancy measures is subject to government approvals and the agreement of the
labor unions. Industrial action by employees could have an adverse impact on the Group’s business activities.

Furthermore, the Group purchases raw materials and components from a large number of suppliers and relies
on services and products provided by companies outside the Group. Some of these companies are highly
unionized. Close collaboration between a manufacturer and its suppliers is common in the industries in which
the Group operates and although this offers economic benefits in terms of cost reduction, it also means that the
Group is more reliant on its suppliers and is exposed to the possibility that difficulties, including of a financial
nature, experienced by those suppliers (whether caused by internal or external factors) could have a material
adverse effect on the Group's business prospects, earnings and/or financial position.

Fiat Industrial Group - Risk associated with increase in costs, disruption of supply or shortage of raw
materials

Fiat Industrial uses a variety of raw materials in its business including steel, aluminum, lead, resin and copper,
and precious metals such as platinum, palladium and rhodium. The prices for these raw materials fluctuate and
at times in recent periods, prices have increased significantly in response to changing market conditions. Fiat
Industrial seeks to manage this exposure, but it may not be successful in hedging these risks. Substantial
increases in the prices for raw materials would increase the Group’s operating costs and could reduce
profitability if the increased costs will not be offset by changes in product prices. In addition, certain raw
materials are sourced only from a limited number of suppliers and from a limited number of countries. The
Group cannot guarantee that it will be able to maintain arrangements with these suppliers that assure access to
these raw materials, and in some cases this access may be affected by factors outside of Group’s control and
the control of its suppliers. For instance, the recent earthquake and tsunami in Japan have negatively affected
commodity markets, and any similar future event may have severe and unpredictable effects on the price of
certain raw materials in the future. As with raw materials, the Group is also at risk for supply disruption and
shortages in parts and components for use in its products.

Any interruption in the supply or any increase in the cost of raw materials, parts and components could
negatively impact Group’s ability to achieve growth in product sales and improved profitability.
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Fiat Industrial Group - Risks associated with management

The Group’s success is largely dependent on the ability of its senior executives and other members of
management to effectively manage the Group and individual areas of business. The loss of any senior
executive, manager or other key employee without an adequate replacement or the inability to attract and retain
new, qualified personnel could therefore have an adverse effect on the Group’s business prospects, earnings
and/or financial position.

Fiat Industrial Group - Risks associated with the high level of competition in the industries in which the
Group operates

Substantially all of the Group’s revenues are generated in highly competitive sectors that include the production
and distribution of agricultural and construction equipment, trucks and commercial vehicles, and related
powertrain systems. The Group faces competition from other international manufacturers of trucks and
commercial vehicles in Europe and Latin America and from global, regional and local agricultural and
construction equipment manufacturers, distributors and component suppliers in Europe, North America and
Latin America. These markets are highly competitive in terms of product quality, innovation, pricing, fuel
economy, reliability, safety, customer service and financial services offered. Competition, particularly in pricing,
has increased significantly in the Group’s areas of activity in recent years. Should the Group be unable to adapt
effectively to external market conditions, this could have an adverse effect on its business prospects, earnings
and/or financial position.

Fiat Industrial Group - Risks associated with selling in international markets and exposure to changes

in local conditions

A significant portion of the Group’s existing activities are conducted and located outside of Italy and the Group

expects that revenues from sales outside Italy — and, more generally, outside of the European Union — will

account for an increasing portion of total revenues. The Group is subject to risks inherent to operating globally,

including those related to:

- exposure to local economic and political conditions;

- import and/or export restrictions;

- multiple tax regimes, including regulations relating to transfer pricing and withholding and other taxes on
remittances and other payments to or from subsidiaries;

- foreign investment and/or trade restrictions or requirements, foreign exchange controls and restrictions on
repatriation of funds; and/or

- the introduction of more stringent laws and regulations.

Unfavorable developments in any one of these areas (which may vary from country to country in which the
Group operates) could have a material adverse effect on the Group’s business prospects, earnings and/or
financial position.

Fiat Industrial Group - Risks associated with environmental and other government regulation

The Group’s products and activities are subject to numerous environmental laws and regulations (local, national
and international) which are becoming increasingly stringent in many countries in which it operates (particularly
in the European Union). Such regulations govern, among other things, products — with requirements for
emissions of polluting gases, reduced fuel consumption and safety becoming increasingly stricter — and
industrial plants — with requirements for emissions, treatment of waste and water and prohibitions on soil
contamination becoming increasingly stricter. To comply with such regulations, the Group employs considerable
resources and expects it will continue to incur substantial costs in the future.

In addition, government initiatives to stimulate consumer demand for products sold by the Group, such as
changes in tax treatment or purchase incentives for new vehicles, can substantially influence the timing and
level of revenues. The size and duration of such government measures is unpredictable and outside of the
Group’s control. Any adverse change in government policy relating to those measures could have a material
adverse effect on the Group’s business prospects, operating results and/or financial position.

Fiat Industrial Group - Risks associated with the ability to offer innovative products

The success of the Group's businesses depends on their ability to maintain or increase share in existing
markets and/or to expand into new markets through the development of innovative, high-quality products that
provide adequate profitability. In particular, the failure to develop and offer innovative products that compare
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favorably to those of the Group’s principal competitors in terms of price, quality, functionality and features, or
delays in bringing strategic new products to market, could result in reduced market share, having a material
adverse effect on the Group's business prospects, earnings and/or financial position.

Fiat Industrial Group - Risks associated with operating in emerging markets

The Group operates in a number of emerging markets, both directly (e.g., Brazil, Argentina and India) and
through joint ventures and other cooperation agreements (e.g., Turkey, China and Russia). The Group’s
exposure to these countries has increased in recent years, as has the number and importance of such joint
ventures and cooperation agreements. Economic and political developments in these markets, including
economic crises or political instability, have had and could in future have a material adverse effect on the
Group's business prospects, earnings and/or financial position.

Fiat Industrial Group - Risks associated with the capital goods market

More than other sectors, producers in the capital goods sector, such as CNH and Iveco are subject to:

- the condition of financial markets, in particular, the ability to access the securitization market and prevailing
interest rates in that market. In North America, in particular, CNH makes considerable use of asset-backed
securitization to fund financing offered to dealers and end customers. Negative conditions in the financial
markets, and the asset-backed securitization market in particular, could have a significant impact on the
Group's business prospects, earnings and/or financial position;

- cyclicality, which can cause sudden declines in demand, with negative effects on inventory levels and
product pricing, both new and used. In general, demand in the capital goods sector is highly correlated to the
economic cycle and can be subject to even greater levels of volatility.

Fiat Industrial Group - Risks associated with the agricultural and construction equipment markets

Performance of the agricultural equipment market is influenced, in particular, by factors such as:

— the price of agricultural commodities and the relative level of inventories;

— the profitability of agricultural enterprises;

— the demand for food products;

— agricultural policies, including aid and subsidies to agricultural enterprises, provided by major governments
and/or supranational organizations.

In addition, unfavorable climactic conditions, especially during the spring, a particularly important period for
generating sales orders, could have a negative impact on the decision to buy agricultural equipment and,
consequently, on the Group’s revenues.

Performance of the construction equipment market is influenced, in particular, by factors such as:
— public infrastructure spending;
— new residential/non-residential construction.

The above factors can significantly influence the demand for agricultural and construction equipment and,
consequently, the Group's financial results.

FIAT GROUP

Following is a brief description of main risks and uncertainties that could potentially have a significant impact on
the activities of Fiat S.p.A and its subsidiaries, that since June 2011 include Chrysler. Other risks and
uncertainties, which are currently unforeseeable or considered to be unlikely, could also have a significant
influence on the operating performance, financial position and future prospects of Fiat Group

Fiat Group - Risks associated with global financial markets and general economic conditions

The Group’s earnings and financial position may be influenced by various macroeconomic factors — including
increases or decreases in gross domestic product, the level of consumer and business confidence, changes in
interest rates on consumer and business credit, energy prices, the cost of commodities or other raw materials
and the rate of unemployment — within the various countries in which it operates.
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For example, the global economic recession in 2008 and the first half of 2009 had a negative impact on the
Group’s earnings. Weak economic conditions resulted in a significant decline in demand for most of the Group’s
products. The current economic weakness in the eurozone, including ltaly, casts serious uncertainty on the
possible evolution of the economic activity in this region in the foreseeable future. In Europe, despite the
measures taken by several governments, international and supranational organizations and monetary
authorities to provide financial assistance to euro area member states of the European Union in economic
difficulty and to face the possibility of default by certain European countries on their sovereign debt obligations,
concerns persist regarding the debt burden of certain eurozone countries and their ability to meet future
financial obligations, the overall stability of the euro and the suitability of the euro as a single currency (or, in
more extreme circumstances, the possible dissolution of the euro entirely), given the diverse economic and
political circumstances in individual member states of the eurozone. These potential developments could
adversely affect the businesses and operations of the Group.

Following the acquisition of control of Chrysler in 2011, nearly 45% of Group’s on-going revenues are generated
in the NAFTA region. Substantially all of Chrysler’s vehicles sales occur in North America (U.S. and Canada).
Although Chrysler is seeking to increase the proportion of its vehicle sales outside of North America (directly or
through Fiat), it anticipates that its results of operations will continue to depend substantially on vehicle sales in
the principal North American markets, particularly the U.S. Any significant deterioration in the economic
conditions in the U.S. and/or Canada may consequently adversely affect Fiat Group’s result of operations,
financial position and cash flows.

In general, the sector in which the Group operates has historically been subject to highly cyclical demand and
tends to reflect the overall performance of the economy, in certain cases even amplifying the effects of
economic trends. Given the difficulty in predicting the magnitude and duration of economic cycles, there can be
no assurances as to future trends in the demand for or supply of products sold by the Group in any of the
markets in which it operates.

Additionally, even in the absence of slow growth or recession, other economic circumstances — such as
increases in energy prices, fluctuations in prices of raw materials or contractions in infrastructure spending —
could have negative consequences for the industry in which the Group operates and, together with the other
factors referred to previously, could have a material adverse effect on the Group’s business prospects, earnings
and/or financial position.

Fiat Group - Risks associated with the high level of competition and cyclicality of the automobile
industry

Substantially all of the Group’s revenues are generated in the automobile industry, which is highly competitive
and encompasses the production and distribution of passenger cars, light commercial vehicles and the related
components and production systems. The Group faces competition from other international passenger car and
light commercial vehicle manufacturers and distributors and components suppliers in Europe, North and Latin
America. These markets are highly competitive in terms of product quality, innovation, pricing, fuel economy,
reliability, safety, customer service and financial services offered.

Competition, particularly in pricing, has increased significantly in the Group’s industry sector in recent years. In
addition, partly as a result of the contraction in demand for automobiles, global production capacity for the car
industry significantly exceeds current demand. This overcapacity, combined with high levels of competition and
weakness of major economies, could intensify pricing pressures.

Fiat has a relatively high proportion of fixed costs and may have significant limitations on the ability to reduce
fixed costs by closing facilities and/or reducing labor expenses. Fiat's competitors may respond to these
conditions by attempting to make their vehicles more attractive or less expensive to customers by adding
vehicle enhancements, providing subsidized financing or leasing programs, offering option package discounts,
price rebates or other sales incentives, or by reducing vehicle prices in certain markets. In addition,
manufacturers in countries which have lower production costs have announced that they intend to export lower-
cost automobiles to established markets. These actions have had, and could continue to have, a negative
impact on Fiat's vehicle pricing, market share, and operating results. Offering desirable vehicles that appeal to
customers can mitigate the risks of stiffer price competition, while offer of vehicles that are perceived to be less
desirable (whether in terms of price, quality, styling, safety, or other attributes) can exacerbate these risks.
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In the Automobiles business, sales to end customers are cyclical and subject to changes in the general
condition of the economy, the readiness of end customers to buy and their ability to obtain financing and the
possible introduction of measures by governments to stimulate demand. The sector is also subject to constant
renewal of the product offering through frequent launches of new models. A negative trend in the automobiles
business could have a material adverse impact on the business prospects, earnings and/or financial position of
the Fiat Group.

Should the Group be unable to adapt effectively to external market conditions, this could have a material
adverse effect on its business prospects, earnings and/or financial position.

Fiat Group - Risks associated with the ability to offer innovative products

The success of the Group's businesses depends, among other things, on their ability to maintain or increase
their share in existing markets and/or to expand into new markets through the development of innovative, high-
quality products that provide adequate profitability. In particular, a failure to develop and offer innovative
products that compare favorably to those of the Group’s principal competitors in terms of price, quality,
functionality and features, or delays in bringing strategic new models to market, could result in reduced market
share, having material adverse effects on the Group's business prospects, earnings and/or financial position.

Fiat Group - Risks associated with the policy of targeted industrial alliances

The Group has engaged in the past, and may engage in the future, in significant corporate transactions such as
mergers, acquisitions, joint ventures and restructurings, the success of which is difficult to predict. There can be
no assurance that any such significant corporate transaction which might occur in the future will not encounter
administrative, technical, industrial, operational, regulatory, political, financial or other difficulties (including
difficulties related to control and coordination among different shareholders or business partners) and thus fail to
produce the benefits expected of it. The failure of any significant strategic alliance, joint venture, merger or
similar transaction could have an adverse effect on the Group’s business prospects, earnings and/or financial
position.

Fiat Group — Risks associated with the alliance with Chrysler

The acquisition of a controlling interest in Chrysler and the related alliance is intended to provide both Fiat and
Chrysler with a number of long-term benefits, including sharing new vehicle platforms and powertrain
technologies, as well as procurement benefits, management services and global distribution opportunities. The
alliance is also intended to facilitate both parties penetration in several international markets where the
companies’ products would be attractive to consumers, but where one of the parties does not have significant
penetration.

The ability to realize the benefits of the alliance is critical for Fiat and Chrysler to compete with their competitors.
If the parties are unable to convert the opportunities presented by the alliance into long-term commercial
benefits, either by improving sales of our vehicles and service parts, reducing costs or both, the Group’s
financial condition and results of operations will be materially adversely affected.

Additionally, any adverse development in the Chrysler investment and the related alliance could have a material
adverse effect on the Group’s business prospects, financial condition and results of operations. Therefore, if the
investment and the related alliance do not bring their intended benefits or changes in circumstances at Fiat or
Chrysler occur, there may be a material adverse effect on the Group’s business prospects, financial condition
and results of operations.

Fiat Group - Risks associated with selling in international markets and exposure to changes in local

conditions

The Group is subject to risks inherent to operating globally, including those related to:

- exposure to local economic and political conditions;

- import and/or export restrictions;

- multiple tax regimes, including regulations relating to transfer pricing and withholding and other taxes on
remittances and other payments to or from subsidiaries;

- foreign investment and/or trade restrictions or requirements, foreign exchange controls and restrictions on
repatriation of funds; and/or

- the introduction of more stringent laws and regulations.
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Unfavorable developments in any one of these areas (which may vary from country to country in which the
Group operates) could have a material adverse effect on the Group’s business prospects, earnings and/or
financial position.

Fiat Group - Risks associated with operating in emerging markets

The Group operates in a number of emerging markets, both directly (e.g., Brazil and Argentina) and through
joint ventures and other cooperation agreements (e.g., Turkey, India, China and Russia). The Group’s exposure
to these countries has increased in recent years, as have the number and importance of such joint ventures and
cooperation agreements. Economic and political developments in emerging markets, including economic crises
or political instability, have had and could in the future have material adverse effects on the Group's business
prospects, earnings and/or financial position.

Fiat Group - Risks associated with relationships with employees and suppliers

In many countries where the Group operates, Group employees are protected by various laws and/or collective
labor agreements that guarantee them, through local and national representatives, the right of consultation on
specific matters, including downsizing or closure of production units and reductions in personnel. The laws
and/or collective labor agreements applicable to the Group could impair its flexibility in reshaping and/or
strategically repositioning its business activities. The Group’s ability to reduce personnel or implement other
permanent or temporary redundancy measures may be subject to government approvals and the agreement of
the labor unions. Industrial action by employees could have an adverse impact on the Group’s business
activities.

Furthermore, the Group purchases raw materials and components from a large number of suppliers and relies
on services and products provided by companies outside the Group. Some of these companies are highly
unionized. Close collaboration between a manufacturer and its suppliers is common in the industries in which
the Group operates and although this offers economic benefits in terms of cost reduction, it also means that the
Group is reliant on its suppliers and is exposed to the possibility that difficulties, including those of a financial
nature, experienced by those suppliers (whether caused by internal or external factors) could have a material
adverse effect on the Group's business prospects, earnings and/or financial position.

Fiat Group - Risk associated with increase in costs, disruption of supply or shortage of raw materials
Fiat uses a variety of raw materials in its business including steel, aluminum, lead, resin and copper, and
precious metals such as platinum, palladium and rhodium. The prices for these raw materials fluctuate and at
times in recent periods, these commodity prices have increased significantly in response to changing market
conditions. Fiat seeks to manage this exposure, but it may not be successful in hedging these risks. Substantial
increases in the prices for raw materials would increase the Group’s operating costs and could reduce
profitability if the increased costs will not be offset by changes in vehicle prices. In addition, certain raw
materials are sourced only from a limited number of suppliers and from a limited number of countries. The
Group cannot guarantee that it will be able to maintain arrangements with these suppliers that assure access to
these raw materials, and in some cases this access may be affected by factors outside of Group’s control and
the control of its suppliers. For instance, the recent earthquake and tsunami in Japan have negatively affected
commodity markets, and any similar event may have severe and unpredictable effects on the price of certain
raw materials in the future. As with raw materials, the Group is also at risk for supply disruption and shortages in
parts and components for use in its vehicles.

Any interruption in the supply or any increase in the cost of raw materials, parts and components could
negatively impact Group’s ability to achieve growth in vehicle sales and improved profitability.

Fiat Group - Risks associated with environmental and other government regulation

The Group’s products and activities are subject to numerous environmental laws and regulations (local, national
and international) which are becoming increasingly stringent in many countries in which it operates (particularly
in the European Union). Such regulations govern, among other things, products — with requirements relating to
emissions of polluting gases, reduced fuel consumption and safety becoming increasingly strict — and industrial
plants — with requirements for emissions, treatment of waste and water and prohibitions on soil contamination.
In order to comply with such laws and regulations, the Group employs considerable resources and expects it will
continue to incur substantial costs in the future.
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In addition, government initiatives to stimulate consumer demand for products sold by the Group, such as
changes in tax treatment or purchase incentives for new vehicles, can substantially influence the timing and
level of revenues. The size and duration of such government measures are unpredictable and outside of the
Group’s control. Any adverse change in government policy relating to those measures could have material
adverse effects on the Group’s business prospects, earnings and/or financial position.

Fiat Group - Risks associated with management

The Group’s success is largely dependent on the ability of its senior executives and other members of
management to effectively manage the Group and individual areas of business. The loss of any senior
executive, manager or other key employees without an adequate replacement or the inability to attract, retain
and incentivize senior executive managers, other key employees or new qualified personnel could therefore
have a material adverse effect on the Group’s business prospects, earnings and/or financial position.

Fiat Group - Risks associated with financing requirements

The Group’s future performance will depend on, among other things, its ability to finance debt repayment
obligations and planned investments from operating cash flow, available liquidity, the renewal or refinancing of
existing bank loans and/or facilities and possible recourse to capital markets or other sources of financing.
Although the Group has measures in place that are designed to ensure levels of working capital and liquidity are
maintained, further declines in sales volumes could have a negative impact on the cash-generating capacity of
its operating activities. The Group could, therefore, find itself in the position of having to seek additional
financing and/or having to refinance existing debt, including in unfavorable market conditions with limited
availability of funding and a general increase in funding costs. Any difficulty in obtaining financing could have
material adverse effects on the Group's business prospects, earnings and/or financial position.

Fiat Group - Risks associated with Fiat indebtedness as a result of the acquisition of Chrysler’s control
Even after the acquisition of control by Fiat, Chrysler continues to manage financial matters, including funding
and cash management, separately. Additionally, Fiat has not provided guarantees or security or undertaken any
other similar commitment in relation to any financial obligation of Chrysler, nor does it have any commitment to
provide funding to Chrysler in the future.

In any case, certain bonds issued by Fiat include provisions that may be affected by circumstances related to
Chrysler. In particular these bonds include cross-default clauses which may accelerate Fiat’s obligation to repay
its bonds in the event that a “material subsidiary” of Fiat fails to pay certain debt obligations on maturity or is
otherwise subject to an acceleration in the maturity of any of those obligations. As a result of Fiat’'s acquisition of
control over Chrysler, Chrysler Group LLC is a “material subsidiary” and certain of its subsidiaries may become
material subsidiaries of Fiat within the meaning of those bonds. Therefore, the cross-default provision could
require early repayment of the Fiat bonds in the event Chrysler's debt obligations are accelerated or are not
repaid at maturity. There can be no assurance that the obligation to accelerate the repayment by Chrysler of its
debts will not arise or that it will be able to pay its debt obligations when due at maturity.

Fiat Group - Risks associated with Fiat’s credit rating

The ability to access the capital markets or other forms of financing and the related costs are dependent,
amongst other things, on the Group’s credit ratings. Following downgrades by the major rating agencies in the
first quarter of 2009 and during 2011, Fiat is currently rated below investment grade, with ratings on its long-
term debt of Ba2 (Ba3 for senior unsecured bonds) from Moody’s Investors Service Inc., BB with Credit Watch
Negative from Standard & Poor’s Ratings Services (a subsidiary of The McGraw-Hill Companies, Inc.), and BB
from Fitch Ratings Ltd., the outlook is negative in all three cases. The rating agencies review their ratings at
least annually and, as such, the assignment of new ratings to Fiat during 2012 cannot be excluded. It is not
currently possible to predict the timing or outcome of any rating review. Any further downgrades would increase
Fiat's cost of capital and potentially limit its access to sources of financing with a consequent material adverse
effect on Fiat's business prospects, financial condition and/or results of operations.

Chrysler has been assigned a corporate credit rating of B2 (with a positive outlook) by Moody's Investor Service
and B+ (with a stable outlook) by Standard & Poor’s. Because Chrysler is more highly leveraged and has a
lower corporate credit rating than Fiat, it is possible that consolidation of Chrysler’s financial information into
Fiat’s financial information could result in a rating review of Fiat and potentially a lower credit rating.
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Fiat Group - Risks associated with restrictions arising out from Chrysler’s debt instruments

In connection with the refinancing transactions finalized at the end of May 2011, Chrysler entered into a credit

agreement for the senior secured credit facilities (including a revolving facility) and an indenture for two series of

secured senior notes. These debt instruments include covenants that restrict Chrysler’'s ability to make certain

distributions, prepay other debt, encumber assets, incur additional indebtedness, engage in certain business

combinations, or undertake various other business activities.

The credit agreement governing the senior secured credit facility and the indenture governing the secured

senior notes contain restrictive covenants that limit Chrysler’s ability to, among other things:

- incur or guarantee additional secured indebtedness;

- pay dividends or make distributions or purchase or redeem capital stock;

- make certain other restricted payments;

- incur liens;

- sell assets;

- enter into sale and lease-back transactions;

- enter into transactions with affiliates (as defined in the relevant contractual documents), including Fiat; and

- effect a consolidation, amalgamation or certain merger or change of control (except for the acquisition of
control by Fiat).

These restrictive covenants could have an adverse effect on Chrysler’'s business by limiting its ability to take
advantage of financing, mergers and acquisitions, joint ventures or other corporate opportunities. In addition, the
Senior Credit Facilities contain, and future indebtedness may contain, other and more restrictive covenants and
also prohibit Chrysler from prepaying certain of their indebtedness. The Senior Credit Facilities require Chrysler
to maintain borrowing base collateral coverage and a liquidity threshold. A breach of any of these covenants or
restrictions could result in an event of default on the indebtedness and any of the other indebtedness of Chrysler
or result in cross-default under certain of its indebtedness.

Furthermore, the indenture governing the VEBA Trust Note limits the ability of Chrysler’s subsidiaries to incur
debt.

If Chrysler is unable to comply with all of these covenants, it may be in default, which could result in the
acceleration of its outstanding indebtedness and foreclosure on mortgaged properties. In this case, Chrysler
may not be able to repay its debt and it is unlikely that it would be able to borrow sufficient additional funds. In
any case, even if new financing is made available to Chrysler in such circumstances, it may not be available on
acceptable terms.

In addition, compliance with certain of these covenants could restrict Chrysler’s ability to take certain actions
that its management believes are in Chrysler’s best long-term interests.

Should Chrysler be unable to undertake strategic initiatives due to the covenants provided for by the above
instruments, Fiat business prospects, financial condition and/or results of operations could be harmed.

Fiat Group - Risks associated with fluctuations in currency, interest and credit risk

The Group, which operates in numerous markets worldwide, is naturally exposed to market risks stemming from
fluctuations in currency and interest rates. The exposure to currency risk is mainly linked to the difference in
geographic location between the Group's manufacturing activities and its commercial activities, resulting in cash
flows from exports denominated in currencies that differ from those associated with production activities.

The Group uses various forms of financing to cover funding requirements for its industrial activities and for
financing customers and dealers. Moreover, liquidity for industrial activities was also principally invested in
variable-rate or short-term financial instruments. The Financial Services companies normally operate a
matching policy to offset the impact of differences in rates of interest on the financed portfolio and related
liabilities. Nevertheless, changes in interest rates can result in increases or decreases in revenues, finance
costs and margins.

REPORT ON OPERATIONS



Consistent with its risk management policies, the Group seeks to manage risks associated with fluctuations in
currency and interest rates through the use of financial hedging instruments. Despite such hedges being in
place, sudden fluctuations in currency or interest rates could have a material adverse effect on the Group’s
business prospects, earnings and/or financial position.

The Group's Financial Services activities are also subject to the risk of insolvency of dealers and end
customers, as well as unfavorable economic conditions in markets where these activities are carried out, which
the Group seeks to mitigate through the credit approval policies applied to dealers and end customers.

Risks associated with the availability of adequate financing for Chrysler’s dealers and retail customers
In the United States and Canada, Chrysler’s dealers enter into wholesale financing arrangements to purchase
vehicles from Chrysler and retail customers use a variety of finance and lease programs to acquire vehicles.
Insufficient availability of financing to dealers and retail customers contributed to sharp declines in Chrysler’s
vehicle sales during 2008, and was one of the key factors leading to Chrysler’s bankruptcy filing.

Chrysler’s lack of a captive finance company may increase the risk that dealers and retail customers will not
have access to sufficient financing on acceptable terms and may adversely affect vehicle sales in the future.
Furthermore, most of Chrysler's competitors operate and control their own captive finance companies: as a
result, they may be better able to implement financing programs designed principally to maximize vehicle sales
in a manner that optimizes profitability for them and their captive finance companies on an aggregate basis.
Since Chrysler’s ability to compete also depend on access to appropriate sources of financing for dealers and
retail customers, its lack of a captive finance company could adversely affect its results of operations. In
addition, unless financing arrangements other than for retail purchase continue to be developed and offered by
banks to retail customers in Canada, Chrysler’s lack of a captive finance company could present a competitive
disadvantage in Canada, since banks are restricted by law from providing retail lease financing in Canada.

In connection with the 2009 restructuring of the U.S. automotive industry, and with the assistance of the U.S.
Treasury, Chrysler entered into an auto finance relationship with Ally Financial Inc. (hereafter “Ally”); the
agreement with Ally extends through April 20, 2013, with automatic one year renewals unless either party elects
not to renew. Ally historically was the captive finance company of General Motors Company, one of Chrysler’s
main competitors.

Pursuant to this agreement, Ally is neither obligated to provide financing to dealers, nor is Ally required to fund a
certain number of vehicle sales or leases for customers. On the other hand, Chrysler must offer all subvention
programs to Ally, and it is required to ensure that Ally finances a specified minimum percentage of the units sold
by Chrysler in North America under rate subvention programs in which it elects to participate.

Chrysler expects Ally to provide services comparable to those Ally provides to its other strategic business
partners, including General Motors. Nevertheless, Chrysler’s ability to fully realize the value of their relationship
with Ally may be adversely affected by a number of factors, including General Motors’ historic and ongoing
relationship with Ally, and General Motors’ current equity ownership in Ally.

To the extent that Ally is unable or unwilling to provide sufficient financing at competitive rates to Chrysler's
dealers and retail customers, and dealers and retail customers do not otherwise have sufficient access to such
financing. As a result, Chrysler's vehicle sales and market share may suffer, which would adversely affect its
and Fiat’s financial condition and/or results of operations.
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Fiat Group - Risks associated with Chrysler’s pension plans

Chrysler’s defined benefit pension plans are currently underfunded and its pension funding obligations may
increase significantly if investment performance of plan assets does not keep pace with increases in obligations.
These funding obligations may increase based upon the future returns on the assets placed in trusts for these
plans, the level of interest rates used to determine funding levels, the level of benefits provided for by the plans,
investment decisions that do not achieve adequate returns and any changes in applicable law related to funding
requirements.

Chrysler’'s defined benefit pension plans currently hold significant investments in equity and fixed income
securities, as well as investments in less liquid instruments such as private equity, real estate and hedge funds.
Due to the complexity and magnitude of certain of their investments, additional risks may exist, including
significant changes in investment policy, insufficient market capacity to complete a particular investment
strategy, and an inherent divergence in objectives between the ability to manage risk in the short term and
inability to quickly rebalance illiquid and long-term investments.

To determine the appropriate level of funding and contributions to Chrysler’s defined benefit pension plans, as
well as the investment strategy for the plans, Chrysler is required to make various assumptions, including an
expected rate of return on plan assets and a discount rate used to measure the obligations under the defined
benefit pension plans. Interest rate increases generally will result in a decline in the value of fixed income
securities while reducing the present value of the obligations. Conversely, interest rate decreases will increase
the value of fixed income securities, partially offsetting the related increase in the present value of the
obligations.

If the total values of the assets held by Chrysler's defined benefit plans fall and/or the returns on these assets
underperform the relevant assumptions, Chrysler pension expenses and contributions could increase and, as a
result, could materially adversely affect the Group’s financial condition and/or results of operations. If Chrysler
fails to make required minimum funding contributions, it could be subjected to reportable event disclosure to the
Pension Benefit Guaranty Corporation, as well as interest and excise taxes calculated based upon the amount
of funding deficiency.

If Fiat's ownership in Chrysler were to exceed 80%, Fiat may become subject to certain US legal requirements
making it secondarily responsible for any funding shortfall in certain of Chrysler's pension plans in the event
Chrysler were to become insolvent. Chrysler’s organizational documents contain certain protections designed
to ensure that Fiat will not inadvertently become subject to these obligations.
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C&W GROUP

The following is a summary of the risks and uncertainties that could potentially have a significant impact on the
activities of C&W Group, Inc. (C&W). Additional risks and uncertainties not presently known to us or that we
currently believe to be immaterial may also adversely affect our business.

C&W - Risk associated with general economic conditions

Periods of economic weakness or recession, significantly rising interest rates, declining employment levels,
declining demand for commercial real estate, falling real estate values, or the public perception that any of these
events may occur, may negatively affect the performance of some or all of our service lines.

C&W - Risks associated with adverse developments in the credit markets

Our Capital Markets service line is sensitive to credit cost and availability as well as marketplace liquidity.
Disruptions in the credit markets may adversely affect our business of providing advisory services to owners,
investors and occupiers of real estate in connection with the leasing, disposition and acquisition of property.

C&W - Risks associated with our “Credit Facility”

Our credit agreement imposes operating and other restrictions on C&W and many of its subsidiaries. These
restrictions affect, and in many respects limit or prohibit, various activities including financing of ongoing
operations, strategic acquisitions, investments, payment of dividends, distributions on or repurchases of capital
stock.

C&W - Risks associated with the seasonality of our business

A significant portion of our revenue is seasonal, which can affect our ability to compare our financial condition
and consolidated results of operations on a quarter-by-quarter basis. Historically, this seasonality has caused
our revenue, operating income, net income and cash flows from operating activities to be lower in the first two
quarters and higher in the third and fourth quarters of each year. The seasonality of our business makes it more
difficult to determine during the course of the year whether planned results will be achieved, and thus to adjust
to changes in conditions.

C&W - Risks associated with the impairment of our goodwill and other intangible assets

A significant and sustained decline in our future cash flows, a significant adverse change in the economic
environment or slower revenue and EBITDA growth rates could result in the recognition of goodwill or other
intangible asset impairment charges, which could materially adversely affect our results of operations.

C&W - Risks associated with non-U.S. dollar currency fluctuations

Our revenue from non-U.S. operations is denominated primarily in the local currency where the associated
revenue was earned while the functional currency of C&W is the U.S. dollar. During 2011, approximately 39% of
our gross revenue was transacted in non-U.S. currencies. Over time, fluctuations in the value of the U.S. dollar
relative to the other currencies in which we may generate earnings could adversely affect our business, financial
condition and operating results.

C&W - Risks associated with litigation and damage to our professional reputation as a result of
litigation allegations and negative publicity.

C&W and its licensed employees are subject to regulatory and other obligations. Failure to fulfill these
obligations could subject us or our employees to litigation from parties for whom we provided services. Some
of these litigation risks may be mitigated by insurance we maintain in amounts we believe are appropriate.

C&W - Risks associated with significant competitors and potential future competitors, some of which
may have greater financial and operational resources than we do

C&W competes across a variety of business disciplines within the commercial real estate services industry.
Although many of its competitors are local or regional firms and are substantially smaller than C&W, some of
these competitors are larger on a local or regional basis. We are also subject to competition from other large
national and multi-national firms that have similar service competencies to ours. In general, there can be no
assurance that we will be able to compete effectively, to maintain current fee levels or margins, or maintain or
increase our market share.
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C&W - Risks associated with operations in many jurisdictions with complex and varied tax regimes
Operates in many jurisdictions with complex and varied tax regimes, and subject to different forms of taxation
resulting in a variable effective tax rate. Disagreements with the tax authorities could have an adverse effect on
our results of operations.

C&W - Risks associated with the failure to maintain and protect our intellectual property or the
infringement of the intellectual property rights of third parties

Our business depends, in part, on our ability to identify and protect proprietary information and other intellectual
property (such as our trademark, client lists and information, business methods and research). Our inability to
detect unauthorized use or take appropriate or timely steps to enforce our rights may have an adverse effect on
our business.
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JUVENTUS FOOTBALL CLUB

Juventus Football Club - Risks associated with general economic conditions (industry risk)

In the short term, Juventus’ earnings and financial position are not influenced significantly by overall economic
conditions given that most of Juventus’ revenue items stem from long-term contracts. Nonetheless, if the
weakness and uncertainty of the Italian and European economy should become long-term, the activities,
strategies and prospects of Juventus Football Club may be adversely affected in particular as concerns radio
and TV rights, sponsorships, revenues from the new Stadium and also sales activities targeted at team
supporters.

Juventus Football Club - Risks associated with activities (strategies and operational process risk)
Players' registration rights represent Juventus Football Club’s factor of production. Sports activities are subject
to risks connected to physical health and fitness. Injuries and accidents, therefore, can potentially have a
significant impact at any time on Juventus Football Club’s earnings and financial position.

At the same time, given that the business also focuses on the commercial exploitation of the brand, trademark
infringement by third parties is another risk Juventus Football Club faces. The arrival on the market of a large
number of imitation goods bearing Juventus Football Club’s trademark or the occurrence of events that may
impair the market value of the trademark would have an adverse effect on its earnings and financial position.

Finally, there are risks connected with supporter behavior which may result in fines, sanctions or other
punishments being levied on Juventus Football Club and indirect damages to the club’s image which may lead
to lower stadium turnout and lower merchandising sales.

Juventus Football Club - Risks associated with the Transfer Campaign (strategic process risk)

Juventus Football Club's earnings and financial position are significantly affected by the acquisitions and
disposals made as part of Transfer Campaigns. Difficulty in correlating individual transactions to the
development plan and to the annual sports management guidelines could potentially have an adverse impact on
Juventus Football Club’s financial position and income statement. Moreover, having a squad of players that
does not meet the technical and tactical requirements of the trainer and the strategic needs of the sporting
director raises the risk of not being able to optimize the playing side, bringing unexpected or excessive costs
(amortization charges, players' wages).

Juventus Football Club - Risks associated with failure to qualify for sports tournaments (strategic
process risk)

Juventus Football Club’s earnings are significantly affected, both directly and indirectly, by the results achieved
by the team in the various tournaments it takes part in, especially the UEFA Champions League. Direct entry to
the tournament is currently assured to the top two ranking teams in the Serie A Championship, while the third-
placed team has the opportunity of qualifying through a preliminary qualifying round. Failure to qualify for the
tournament, even where due to a reduction in the number of participating teams, as well as failure to obtain
UEFA licensing, would potentially have an adverse impact on Juventus Football Club’s earnings and financial
position.

Juventus Football Club - Risks associated with the dependence on radio and television rights (strategic
process risk)

Juventus Football Club’s revenues are closely tied to proceeds from the sale of radio and television rights, the
terms and conditions of those rights, and how such rights are sold. New rules governing the ownership of
broadcasting rights to sports events and the distribution of proceeds, applicable starting from the 2010/2011
financial year (introduced by Legislative Decree 9 of January 9, 2008) have reduced and may further reduce
Juventus’ revenues, bringing a significant impact on Juventus’ earnings, financial position and cash flows.

Juventus Football Club - Risks associated with the sponsorship market (industry risk)

The current economic situation has had repercussions for sports sponsorships, as sponsors today prefer to
shorten the time horizon of the promotional/advertising investments they undertake. The effect of this shift in the
market in the short term has been to lower the proportion of long-term sponsorship revenues compared to the
past. If the economic crisis should continue, growth in sponsorship revenues may fall below expectations, with
possible consequent impacts on Juventus’ earnings, financial position and cash flows.

REPORT ON OPERATIONS

23



24

Juventus Football Club - Risks associated with the new Stadium investment (strategic and operational
process risk)

Starting with the 2011/2012 season, Juventus became the first Serie A team to own its own stadium. This
means that Juventus Football Club now has responsibility for the stadium with the consequent risks associated
with the structure of the stadium and management of the surrounding public areas used for parking.
Management of the new stadium and public parking areas during events may lead to unexpected costs,
including due to damage or vandalism beyond Juventus' control. However, these are risks common to all
football clubs.

Juventus Football Club - Risks associated with funding requirements (industry risk)

Numerous factors affect Juventus’ financial position. These include the fulfilment of sports and business
objectives, as well as trends in general economic conditions and in the markets in which Juventus Football Club
operates.

Based on the Development Plan for the years 2011/2012 — 2015/2016 approved by the board of directors'
meeting held on June 23, 2011 and the share issue proposed to back the Plan, Juventus intends to meet its
funding requirement and planned investments from cash flows from operations and prudent use of bank credit
facilities.

In accordance with its risk management policy, Juventus has credit facilities in place with a number of premier
banking institutions to prevent cash flow shortages from arising. In addition to this, Juventus Football Club holds
its cash and cash equivalents as demand deposits or short-term deposits with a suitable number of different
banks, to ensure the prompt availability of the funds. Nevertheless, given the adverse situation of financial
markets, the emergence of bank and money market situations that may interrupt normal financial transactions
cannot be excluded and may give rise to cash flow shortages in the event that credit facilities were also
restricted.

Juventus Football Club - Risks associated with fluctuations in interest rates and exchange rates
(financial process risk)

Juventus uses various forms of funding to assure the cash flows needed for its business. These include credit
lines for cash advances and credit commitments, financial leases, and special purpose loans for mid/long-term
investments. Changes in interest rates can raise or lower the cost of servicing these loans. Juventus Football
Club has decided to make use of financial instruments to hedge the risk of fluctuations in interest rates. Despite
these hedges, sudden changes in interest rates could potentially have an adverse impact on Juventus Football
Club’s financial position and income statement.

Juventus conducts almost all its purchase and sale transactions in Euro. As a result, it is not exposed in any
significant way to the risk of exchange rate fluctuations.

Juventus Football Club - Risks associated with the outcome of pending litigation (compliance risk)

With the assistance of its legal advisors, Juventus constantly manages and monitors all pending litigation and,
on the basis of the predicable outcome, when necessary, makes accruals in specific provisions.

On the basis of pending litigation, future negative effects, both significant and insignificant, on
Juventus’ earnings, financial position and cash flows cannot be excluded.
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ALPITOUR GROUP

Alpitour Group - General risks

The trend in demand for tourist packages is always acutely influenced by outside factors such as political risks
(conflicts, institutional changes, unilateral acts of government and terrorism), the international economic
situation, natural disasters and health scares (e.g. pandemics).

The international political situation, especially in situations of war and terrorist threats, could generate a
contraction in demand for the Alpitour Group’s services. Areas located in developing countries or plagued by
unstable political and social instability are clearly more exposed to this type of risk.

Another risk factor is caused by the ravages of weather such as tsunamis, hurricanes, earthquakes, volcanic
eruptions as well as pandemics or epidemics which could cause a sharp decline in demand for tourism services
to the affected destinations.

A negative international economic environment could significantly affect the propensity of clients to purchase
tourist packages, leading them to place more emphasis on primary needs.

Alpitour Group - Risks typical of the tourism sector

The Alpitour Group (with the exception of incoming activities) operates mostly with Italian clientele in that the
product offered features qualitative standards that mirror the expectations and needs of Italian demand.
Therefore, the business is strongly influenced by domestic economic conditions, interest rates, taxes,
uncertainty over future economic prospects and the shift towards other goods and services in spending choices.
Moreover, the fall in consumption after the slowdown in economic growth may lead to a considerable decline in
the number of passengers.

The style and habits of the Italian clientele mean that the earnings of the tourism sector are highly seasonal and
for the most part revenues are concentrated in the summer season.

The typical activities of the Alpitour Group use services provided by third parties, mainly suppliers of air and
hotel services and travel agencies, whether individual or part of networks. The risk that such services will not be
rendered efficiently and without interruption may compromise the earnings of the Alpitour Group and damage its
image.

The Alpitour Group, because of its vertical integration, its presence in all the links of the tourism chain, the
diversification of key suppliers and specific sales policies aimed at sustaining demand in the low season,
believes that it can manage and minimize such risks.

Alpitour Group - Risks relating to information technology processes

The tourism sector is firmly anchored to information technology processes which cover the entire business cycle
starting from the booking system. The risk of the interruption, even temporarily, of information systems could
cause difficulties in operations and in supplying services to clients

By continually updating and maintaining its systems and designing specific disaster recovery plans, as well as
holding commercial contracts with leading suppliers of substitute technologies, the Alpitour Group has all the
means necessary to monitor and meet such risks.

Alpitour Group - Financial risks
Alpitour Group is exposed to financial risks such as credit risk, liquidity risk, exchange rate risk, interest rate risk
and fuel price fluctuations.

The exposure to credit risk is an innate risk of the Group’s activities and is mainly represented by the amount of
trade receivables. The concentration of credit risk, however, is mitigated by the fact that exposure is spread over
a large number of counterparties and customers, as well as by bank guarantees obtained to safeguard against
greater exposure. Trade receivables are recognized in the financial statements net of writedowns calculated on
the risk of non-fulfilment by the counterparties, determined by considering information available on the
clients’ solvency and historical data.
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The Alpitour Group is subject to liquidity risk which may arise as a result of difficulties in obtaining loans to
support operating activities at the appropriate times. Cash flows, financing needs and the liquidity of the group
companies are monitored and managed centrally by the group treasury function with the aim of ensuring an
effective and efficient management of financial resources. In order to keep refinancing costs to a minimum and
ensure that the necessary cash flows are obtained on a timely basis according to the group’s operating needs,
the central treasury function secures sufficient credit lines.

The Alpitour Group is exposed to market risk from exchange rate fluctuations, especially the U.S. dollar, since it
operates on an international level. The Alpitour Group uses loans and financing transactions to support its
operating requirements. The change in interest rates may have an impact on earnings. The Alpitour Group, and,
in particular, the tour operating division, based on the conditions in the contracts for the purchase of air transport
services, is exposed to risks of fluctuation in fuel prices mainly in association with international political stability
and other outside factors.

The Alpitour Group regularly assesses its exposure to the various types of risk and manages such risks through
the use of traditional instruments and derivatives according to its management and control policy. This policy
does not allow activities of a speculative nature and the use of derivatives is reserved for exposure to
fluctuations in exchange rates, interest rates and fuel prices for hedging purposes.

Exposure to exchange rate risk on commercial transactions in foreign currency is hedged mainly by forward,
forward knock-in and plain vanilla call option contracts. Exposure to interest rate risk on medium/long-term loans
is mostly hedged by interest rate swaps and zero costs collars.

Finally, exposure to the risk of fluctuations in fuel prices is hedged by commodity swaps.

The counterparties of such contracts are leading Italian and international financial institutions with high ratings.
As regards the exchange rate risk and the price fluctuation risk of oil, according to the sales contract conditions
of tourist packages, the organizers of the trip have the right to adjust the sales prices for the increase in the
costs of the services generated by these two variables.
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SIGNIFICANT EVENTS IN 2011

Demerger of Fiat activities and transfer to Fiat Industrial

During 2010, the Fiat Group initiated and completed a strategic project to separate the Agricultural and
Construction Equipment (CNH sector) and Trucks and Commercial Vehicles (lveco) activities, as well as the
“Industrial & Marine” business line of FPT Powertrain Technologies (FPT Industrial sector) from the Automobile
and Automobile-related Components and Production Systems activities, which include the sectors
Fiat Group Automobiles, Maserati, Ferrari, Magneti Marelli, Teksid, Comau and the Passenger & Commercial
Vehicles business line of FPT Powertrain Technologies.

The separation of those businesses, in the form of their partial proportional demerger from Fiat S.p.A. and
transfer to Fiat Industrial S.p.A. resulted in the creation of the new Fiat Industrial Group (consisting of CNH,
Iveco and FPT Industrial) on January 1, 2011. From the same date until the date of the consolidation of
Chrysler, discussed later in the report, the Fiat Group post-demerger is comprised of Fiat Group Automobiles,
Maserati, Ferrari, Fiat Powertrain, Magneti Marelli, Teksid and Comau. On January 3, 2011,
Fiat Industrial S.p.A. shares began trading on the Electronic Share Market managed by Borsa Italiana S.p.A.

For every FiatS.p.A. ordinary, preferred and savings share held EXOR S.p.A. received one
Fiat Industrial S.p.A. share of the corresponding class of shares.

Changes in corporate positions, relative compensation and organizational structure

In the meeting held on February 11, 2011, the EXOR board of directors named John Elkann chief executive
officer in addition to his role as chairman of the board. Carlo Barel di Sant’Albano resigned from the position of
chief executive officer.

On March 31, 2011, the chief administration officer and manager charged with preparing the
company's corporate financial reports, Mr Aldo Mazzia, left EXOR to take up operational positions in the
subsidiary Juventus Football Club and was replaced by the chief financial officer, Mr Enrico Vellano, in the role
of the manager responsible for the preparation of the corporate financial reports beginning April 1, 2011.

Based on the proposal by the Compensation and Nominating Committee, the board of directors in its meeting
held on March 28, 2011 voted to increase the annual compensation of Mr Elkann from €1 million to €2 million by
virtue of the new operational positions he has assumed within the Company.

On the same date, the board of directors took note that, as a result of Mr Sant’Albano’s resignation as chief
executive officer, he relinquished the 3,000,000 option rights granted to him under the EXOR Stock Option Plan
2008-2019. Moreover, since this was a voluntary resignation, he will not be entitled to the indemnity of
€2.5 million on the expiry of his term of office. The board of directors also voted to maintain
Mr Sant’Albano’s existing insurance coverage and the use of the Company's apartment in Turin until
December 31, 2011. Finally, the board of directors, in accordance with the motion submitted by the
Compensation and Nominating Committee, voted to grant Mr Elkann, by virtue of the new operational positions
he was conferred, 3,000,000 options, corresponding to 795,000 EXOR ordinary shares, under the EXOR Stock
Option Plan 2008-2019.

Investments in Gruppo Banca Leonardo

In March 2011, EXOR S.A. purchased a total of 7,576,662 Gruppo Banca Leonardo S.p.A. ordinary shares
(2.90% of share capital) at a price per share of €2.38 for a total of €18 million. EXOR S.A. now holds
45,459,968 Gruppo Banca Leonardo S.p.A. ordinary shares equal to 17.40% of its capital.

Subscription to Almacantar share capital increases

In the second quarter of 2011, Almacantar carried out a number of share capital increases. On June 20, 2011,
Almacantar voted to adopt the British Pound sterling as its functional currency and converted its share capital
accordingly. At this date, EXOR S.A. holds a 36.29% stake (54.98% at December 31, 2010) for a total
investment of £100.3 million (€113.9 million), of which £40.3 million (€48.3 million) is still payable.
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EXOR S.A’s commitments to subscribe to further Almacantar capital increases are considered to have been
met according to the agreements reached on April 16, 2010, as modified on June 15, 2011.

Resolutions passed by the shareholders’ meeting

The April 28, 2011 EXOR shareholders’ meeting approved the separate financial statements for the year 2010
and resolved to pay dividends of €0.31 per ordinary share, €0.3617 per preferred share and €0.3881 per
savings share for a total maximum amount of €75.9 million. The dividends became payable starting on
May 26, 2011.

The same shareholders’ meeting also confirmed Mr Sergio Marchionne as a director of the Company. The
shareholders’ meeting also voted to renew the authorization for the purchase, also through subsidiaries and for
the next 18 months, of the three classes of EXOR shares for a maximum number that is not to exceed the limit
established by law. Finally, the meeting gave its approval, based on the proposal put forward by the board of
statutory auditors, to the appointment of Reconta Ernst & Young S.p.A. as the auditors for the years 2012-2020
for the audit of the separate financial statements of EXOR S.p.A. and the consolidated financial statements of
the EXOR Group.

EXOR bond issue

On May 9, 2011, out of a total amount of €1 billion authorized by the board of directors on March 28, 2011,
EXOR S.p.A. issued non-convertible bonds for Japanese yen 10 billion (about €83 million). The bonds will pay
2.80% interest in Japanese yen and the term is 20 years. The exchange risk on the bonds is hedged by a cross
currency swap. The cost in Euro after this transaction is equal to 6.012% per year.

Sale of the building located in Turin, Corso Matteotti 26, and merger by incorporation of
EXOR Services S.c.p.a. in EXOR S.p.A.

In June 2011, the subsidiary EXOR Services S.c.p.a. finalized the sale of the building in Corso Matteotti 26 for a
price of €18.2 million. The transaction generated a gain of €7.1 million.

On November 24, 2011, having fulfilled its mission upon the sale of the above building, the merger deed was
signed for the incorporation of EXOR Services S.c.p.a. in EXOR S.p.A., with effect for legal purposes from
December 1, 2011 and accounting and tax purposes from January 1, 2011.

Repayment of the loan extended to C&W Group
On June 27, 2011, C&W Group completely repaid the credit line extended by EXOR S.p.A. for a maximum
amount of $50 million.

Exercise of options linked to Alpitour shares

On July 14, 2011, the recipients of the stock option plan linked to Alpitour shares exercised the option rights for
all the shares granted in the past.

In accordance with the supplementary agreement sealed between the parties on June 10, 2011, the fair value of
the options, paid to the two recipients, was equal to €21.1 million, basically in line with the amount accrued in
the financial statements at December 31, 2010.

Buyback of treasury stock

Under the buyback Programs for treasury stock approved by the board of directors on May 12, 2011 and
August 29, 2011, during 2011, EXOR purchased 2,619,500 ordinary shares (1.63% of the class) at an average
cost per share of €16.15 for a total of €42.3 million, 1,450,900 preferred shares (1.89% of the class) at an
average cost per share of €15.72 for a total of €22.8 million, and also 244,010 savings shares (2.66% of the
class) at an average cost per share of €14.60 for a total of €3.6 million. The entire investment in 2011 amounted
to €68.7 million.
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At December 31, 2011, EXOR S.p.A. held the following treasury stock:

Number of % of Carrying amount
Class of shares shares class Pershare (€) Total (€ ml)
Ordinary 6,729,000 4.20 14.03 94 .4
Preferred 11,690,684 15.22 11.70 136.8
Savings 665,705 7.26 11.69 7.8
239.0

Payment against the future capital increase by Juventus Football Club S.p.A.

The Juventus Football Club S.p.A. extraordinary shareholders’ meeting held on October 18, 2011 approved the
capital increase for a total of €120 million proposed by the board of directors’ meeting held on June 23, 2011.
The capital increase aims to provide Juventus with the financial resources necessary to absorb the loss for the
financial year 2010/2011 and implement the strategies set out in the Development Plan for the financial years
2011/2012 — 2015/2016.

On September 23, 2011, EXOR S.p.A. paid in its share (60% of Juventus’ capital), amounting to €72 million, of
the capital increase approved by the Juventus Football Club shareholders’ meeting, against the future increase
in share capital, to ensure that Juventus will continue functioning as a going concern. Furthermore, it also
confirmed its commitment to subscribe to a quota in excess of its option rights, for a maximum amount of
€9 million, corresponding to the interest held by LAFICO (7.5% of capital).

Also on the same date, Juventus extinguished the line of credit for €70 million extended by EXOR on
June 23, 2011 with the early repayment of the loan, for a total of €47.6 million, including accrued interest.

Relocation of EXOR S.p.A.’s headquarters
As of September 19, 2011, the headquarters of the Company was moved to Via Nizza 250, Turin.

Simplification of the capital structure of Fiat S.p.A. and Fiat Industrial S.p.A. and increases in the
investments in the two companies

On October 27, 2011, the boards of directors of Fiat S.p.A. and Fiat Industrial S.p.A. resolved to propose to the
shareholders the conversion of their companies’ preferred and savings shares into ordinary shares.

EXOR S.p.A. confirmed the intention to maintain its investment in Fiat and Fiat Industrial above the tender offer
threshold, even after the conversion and operated on regulated markets according to the need and in keeping
with the procedures established by existing law, also with regard to the obligations of communication.

Further information on the operations for the conversion of Fiat S.p.A.’s and Fiat Industrial S.p.A.’s share capital
is provided under the “Review of performance of the operating subsidiaries and associates in the Holdings
System”.

In November and December EXOR S.p.A. purchased on the stock market 300,000 Fiat ordinary shares (0.03%

of the class) 8,916,670 Fiat savings shares (11.16% of the class) and 12,164,441 Fiat Industrial savings shares

(15.22% of the class), for a total equivalent amount, respectively, of €1.2 million, €29.9 million and €54.2 million.

Following these transactions, at December 31, 2011 EXOR S.p.A. held:

— 332,887,447 Fiat ordinary shares (30.47% of the class), 31,082,500 Fiat preferred shares (30.09% of the
class) and 11,255,299 Fiat savings shares (14.08% of the class);

— 332,587,447 Fiat Industrial ordinary shares (30.45% of the class), 31,082,500 Fiat Industrial preferred shares
(30.09% of the class) and 14,503,070 Fiat Industrial savings shares (18.15% of the class).

Sale of Alpitour S.p.A.

On December 23, 2011, EXOR reached an agreement for the sale of the investment in Alpitour S.p.A. for
€225 million. The buyers are two closed-end private equity funds owned by Wise SGR S.p.A. and J. Hirsch &
Co., along with other financial partners including Network Capital Partners. The buyers will carry out the
transaction through SEAGULL S.r.l., a special purpose vehicle incorporated and capitalized for the purpose.
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According to the agreement, EXOR will receive cash consideration of €210 million, in addition to a deferred
payment of €15 million plus interest. The final total consideration will also take into account a performance-
related earn-out payment to be calculated on the eventual sale by the investors of their majority interest in
Alpitour.

The transaction will result in a gain for EXOR in the separate financial statements of approximately €140 million
which will be recorded during 2012.

EXOR will acquire a 10% interest in the vehicle company for €10 million and will also benefit pro rata from any
increase in value creation by the company.

Agreement for the sale of the Mandatory Convertible Perfect Vision Bonds

On December 23, 2011, EXOR S.A. signed a contract for the sale of the Mandatory Convertible Perfect Vision
Bonds to Vision Investment Management. The contract calls for a price in cash of €9.4 million on the basis of
the estimated value at December 31, 2011, as well as warrants which will give EXOR S.A. the right to subscribe
to 20% of Vision Investment Management’s capital in the future.

The closing of the transaction, subject to the occurrence of several conditions precedent including the issue of
authorizations by the competent authorities, is expected to take place by the end of June 2012.

Criminal case relative to the contents of the press releases issued by IFIL and Giovanni Agnelli e C. on
August 24, 2005

Subsequent to filing the motivations for the acquittal verdict, the Public Prosecutor’s Office of Turin, by act of
notification to the Company on June 3, 2011, lodged an immediate appeal under ex art. 569 of the Code of
Criminal Procedure to the Supreme Court of Cassation. The hearing in the Court of Cassation is set for
May 11, 2012.
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SIGNIFICANT EVENTS IN THE FIRST QUARTER OF 2012

Subscription to Juventus’ capital increase and purchase of option rights

In January 2012, EXOR S.p.A. subscribed to its entire share of Juventus Football Club’s capital increase,
corresponding to 483,736,664 new shares, for a total of €72 million, paid on September 23, 2011.

Moreover, in January 2012, EXOR purchased 9,485,117 option rights offered on the stock market for an outlay
of €67 thousand, subscribing to the corresponding 37,940,468 shares for an equivalent amount of €5.6 million
(3.765% of share capital). EXOR S.p.A. currently holds 642,611,298 shares, equal to 63.77% of
Juventus Football Club’s share capital.

Increase in Fiat and Fiat Industrial investments

During the first quarter of 2012, EXOR S.p.A. purchased on the stock market 7,597,613 Fiat savings shares
(9.51% of the class) and 2,826,170 Fiat Industrial savings shares (3.54% of the class) for a total equivalent
amount, respectively, of €30.8 million and €16 million.

As of today’s date, pre-conversion of preferred and savings shares to ordinary shares, EXOR S.p.A. in total

holds 30% of Fiat S.p.A. share capital and 29.87% of Fiat Industrial S.p.A. share capital divided in the following

share classes:

— 332,887,447 Fiat ordinary shares (30.47% of the class), 31,082,500 Fiat preferred shares (30.09% of the
class) and 18,852,912 Fiat savings shares (23.59% of the class);

— 332,587,447 Fiat Industrial ordinary shares (30.45% of the class), 31,082,500 Fiat Industrial preferred shares
(30.09% of the class) and 17,329,240 Fiat Industrial savings shares (21.69% of the class).

In early April 2012, the extraordinary shareholders’ meetings and the special shareholders’ meetings of Fiat

S.p.A. and Fiat Industrial S.p.A. approved the mandatory conversion of the preferred and savings shares of their

respective companies into ordinary shares.

Dividends and distributions of reserves to be received during 2012
The following table shows the dividends and the distributions of reserves already approved by some of the
subsidiaries and associates:

Class of Number of Dividends
Holding shares shares Per share Total (€/ml)
Fiat Industrial S.p.A. ordinary 332,587,447 € 0.185 61.5
Fiat Industrial S.p.A. preferred 31,082,500 € 0.185 5.8
Fiat Industrial S.p.A. savings 17,329,240 € 0.2315 4.0
71.3
Fiat S.p.A. preferred 31,082,500 € 0.217 6.7
Fiat S.p.A. savings 18,852,912 € 0.217 4.1
10.8
Total EXOR S.p.A.'s share to be received 82.1
SGS. SA ordinary 1,173,400 CHF 65 63.2 (a)
Gruppo Banca Leonardo S.p.A. ordinary 45,459,968 € 0.681 (b) 30.9 (v)
Total EXOR S.A.'s share to be received 94 .1

(a) CHF 76.3 million converted at the rate of 1.20670.
(b) Of which €26.4 million (€0.581 per share) will be recognized as a deduction from the carrying amount of the investment since the distribution is by
withdrawal from paid-in capital.

Finalization of the transaction for the sale of the subsidiary Alpitour S.p.A.

On March 13, 2012, EXOR and SEAGULL S.r.l. added an addendum to the December 23, 2011 agreement
which, besides establishing a higher remuneration on the deferred price, calls for a commitment from EXOR to
purchase from the Alpitour Group a building used as a hotel for an amount of €26 million.

The property will be leased to the Alpitour Group and will guarantee EXOR a return linked to the results of the
building’s management, with a minimum guaranteed payment. EXOR is assured of the possibility of selling the
building to third parties without any contractual restriction.

The closing of the transaction is expected to take place in April 2012.
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EXOR Incentive Plan
Today, the EXOR board of directors approved a new Incentive Plan pursuant to art. 114 bis of Legislative
Decree 58/1999 which will be submitted to the shareholders’ meeting of May 29, 2012 for approval.

The Plan is intended as an instrument for long-term incentive and is in two parts: the first is a stock grant and
the second is a stock option:

under the first part of the Plan, denominated “Long-Term Stock Grant”, a total of 400,000 rights will be
granted to approximately 30 recipients which will allow them to receive a corresponding number of EXOR
ordinary shares at the vesting date set for 2018, subject to the continuation of the professional relationship
with the Company and with the Companies in the Holdings System;

under the second part of the Plan, denominated “Company Performance Stock Option”, a total of 3 million
option rights will be granted to the recipients which will allow them to purchase a corresponding number of
EXOR ordinary shares during the vesting period from 2014 to 2018 in annual lots of the same number that
will become exercisable from the time they vest until 2021, subject to reaching performance targets and the
continuation of the professional relationship with the Company and with the Companies in the Holdings
System. The performance target will be considered to have been reached when the annual variation in
EXOR’s NAV will be higher than the change in the MSCI World Index in Euro, in the year preceding that of
vesting. The exercise price of the options will be determined on the basis of the arithmetic average of the
Borsa ltaliana trading prices of EXOR ordinary shares in the month prior to the grant date to the individual
recipients. The chairman and chief executive office of the Company, Mr John Elkann, is the recipient of the
Company Performance Stock Option and will receive 750,000 option rights. The other recipients could be
about 15 employees of EXOR S.p.A. and/or Companies in the Holdings System, which hold key positions in
the company organization.

The employee recipients of the Incentive Plan will be identified by the chairman and chief executive officer of
EXOR S.p.A. The Plan will be serviced by treasury stock and therefore will not have a dilutive effect since there
will be no issue of new shares. The information document relating to the Plan will be made available to the
public within the time frame established by law.
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FUTURE OUTLOOK
EXOR S.p.A. expects to report a profit for the year 2012.

At the consolidated level, the year 2012 should show a profit which, however, will largely depend upon the
performance of the principal subsidiaries and associates. Their most recent forecasts are presented below.

Fiat Industrial Group

On the back of the Group’s performance to date and expectations of continuing strong trading conditions across
all sectors, especially CNH, in occasion of the presentation of the 2011 financial results, Fiat Industrial set 2012
guidance as follows:

— Revenues of approximately €25 billion;

— Trading profit between €1.9 billion and €2.1 billion;

— Net profit of approximately €0.9 billion;

— Net industrial debt between €1.0 billion and 1.2 billion;

— Cash and cash equivalents in excess of €4 billion;

— Capital expenditures between €1.2 billion and €1.4 billion.

Fiat Group
Fiat-Chrysler remains fully committed to the strategic direction laid out in the 5-year plans presented by Chrysler
in November 2009 for Chrysler and April 2010 for Fiat.

Having reviewed the economic and trading conditions in the four operating regions that encompass the activities
of Fiat-Chrysler, it confirms the expectations of performance in North America, Latin America and Asia-Pacific.

Recent events in the last 12 months, and more particularly in the last semester of 2011, have cast doubt on the
volume assumptions governing the overall market and our own development plans for Europe up to 2014.

The level of uncertainty regarding economic activity in the eurozone in the foreseeable future has made specific
point projections of financial performance unreliable.

As a result, the Group has provided guidance for 2012 in terms of ranges, from continuing depressed trading
conditions in Europe to a gradual stabilization and recovery at the very end of 2012.

As a consequence, Fiat-Chrysler’'s 2012 full year guidance is as follows:
— Revenues above €77 billion;

— Trading profit between €3.8 to €4.5 billion;

— Net profit between €1.2 to €1.5 billion;

— Net industrial debt between €5.5 to €6 billion.

As events unfold throughout the remainder of the year, the Group expects to fully articulate the effect of the
eurozone economic climate on its 2014 plan when releasing the third-quarter 2012 results.
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C&W Group

For C&W Group, 2011 was marked by strategic hires, targeted acquisitions and the expansion of its geographic
footprint. These moves have set the stage in balancing the platform to provide consistent and quality services to
its global clients.

As C&W remains focused on achieving its goals it looks forward to 2012 expecting continued revenue and
EBITDA growth. While there is caution regarding the global economy, including the European debt crisis that
has slowed C&W'’s performance during the last quarter of 2011, the firm believes that the 2012 economic
landscape should strengthen during the second half as underlying economic fundamentals come to the fore,
and the real estate markets improve as a result.

Almacantar

Almacantar, after the purchase of the first two buildings in 2011, will continue in 2012 to manage these
investments, ready to seize new investment opportunities in the real estate market in the center of London,
which is expected to be stable owing to the effect of demand by institutional investors, the steady demand for
rentals and the availability of supply in the real estate market.

In 2011, the Group reported a loss but has also increased its net assets following the purchase of its first two
buildings.

The Group expects to show a profit in 2012 thanks to revenues generated by the two properties for the full year.

Juventus Football Club

Though lower than in 2010/2011, a significant loss is still expected in 2011/2012 in that it is negatively affected
by the failure to participate in the UEFA Champions League, substantially stagnant media revenues due to the
centralized sale of television and radio rights and the economic impact of the campaign to renew the bench of
First Team players. However revenues will further benefit from the opening of the new stadium owned directly
by the company.

Sequana Group

Given the prevailing economic and financial uncertainty, demand for printing and writing papers should continue
to decline in 2012, particularly in the first half of the year.

Actual figures for the first two months of the year for both distribution and production confirm this outlook, as the
lack of visibility hits corporate marketing and communication budgets.

Arjowiggins’ specialty businesses (particularly eco-friendly papers, Security and Medical/Hospital segments)
should benefit from robust demand. On the distribution side, growth in Packaging and Visual Communications
and in emerging markets should continue apace.

Raw material prices should fall compared to 2011 despite continuing volatility in the business environment. This
has already happened with prices for pulp — aside from a moderate increase expected in March — and waste
paper and cotton prices. However, prices for energy and chemical products will remain at high levels.
Consequently, Sequana expects to deliver in 2012 an operating performance (EBITDA) ahead of 2011.

Alpitour Group

As regards the economic forecasts for 2011/2012, a year still laboring under difficulties and weak demand, the
Alpitour Group has set itself the goal of increasing sales volumes and consolidating the positive earnings and
financial results achieved in the last few years.

Such goals however will be subject to market recovery and an upturn in consumer demand, in addition to a

return to a peaceful political situation in the entire North Africa region, especially in the Egypt and Tunisia
destinations.
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REVIEW OF THE RESULTS OF THE SEPARATE FINANCIAL STATEMENTS

EXOR S.p.A. closed the year 2011 with a profit of €58.7 million (€151.8 million in 2010).

The reduction was due primarily to lower dividends received from subsidiaries and associates (-€26.1 million),
the impairment recorded on the subsidiary Juventus Football Club (-€56.2 million), the loss realized on the sale
of the investment in Intesa Sanpaolo (-€8 million compared to the net gain of €10.2 million realized in 2010),
higher net financial expenses (-€12.6 million), higher indirect taxes and duties (€0.8 million), higher income
taxes for the year (-€1.5 million), countered by lower recurring expenses (€2.6 million) and higher net non-
recurring income (+€19.7 million which among other things includes the gain realized by the merged
EXOR Services on the sale of the building at Corso Matteotti 26 for €7.1 million).

On November 24, 2011, the merger deed was signed for the incorporation of EXOR Services in EXOR S.p.A.
EXOR Services, a wholly-owned subsidiary, carried out — mainly in the interests of companies of the Group —
organization and management of IT systems, telephone and data activities and management of the building at
Corso Matteotti 26. Considering the characteristics of the merged company and the nature of the transaction for
the sale of building, EXOR has not deemed it necessary to prepare a pro-forma income statement and a
statement of financial position for 2010. However, it should be noted that the transactions entered into by
EXOR Services for the first eleven months of 2011 were recorded in the EXOR financial statements as from
January 1, 2011.

The income statement and statement of financial position, as well as comments on the most significant line
items are presented below.

EXOR S.p.A. — Condensed Income Statement

€ million Note 2011 2010 Change
Dividends from investments 1 171.7 197.8 (26.1)
Gains (losses) on disposals and impairments of investments 2 (64.2) 10.2 (74.4)
Net financial expenses 3 (27.7) (15.1) (12.6)
Net general expenses 4 (19.9) (22.5) 2.6
Non-recurring other income (expenses) and general expenses 5 24 (17.3) 19.7
Non-deductible VAT and other indirect taxes and duties (2.0) (1.2) (0.8)
Profit before income taxes 60.3 151.9 (91.6)
Income taxes (1.6) (0.1) (1.5)
Profit for the year 58.7 151.8 (93.1)
EXOR S.p.A. — Condensed Statement of Financial Position
12/31/2011 12/31/2010

€ million Note  Amount % Amount %  Change
Investments 6 3,817.2 83.6 3,838.7 78.8 (21.5)
Other non-current financial assets 115.8 25 138.2 2.8 (22.4)
Current financial assets 529.6 11.6 815.8 16.8 (286.2)
Financial receivables from subsidiaries 0.0 0.0 30.6 0.6 (30.6)
Tax receivables 251 0.5 457 1.0 (20.6)
Other current and non-current assets 1.8 0.0 0.8 0.0 1.0
Non-current assets held for sale 7 82.5 1.8 0.0 0.0 82.5
Total Assets 4,572.0 100.0 4,869.8 100.0 (297.8)
Equity 8 3,445.4 75.3 3,5652.5 729  (107.1)
Bonds 845.8 18.5 945.6 19.4 (99.8)
Current and non-current bank debt 200.0 4.4 281.1 5.8 (81.1)
Other current financial liabilities 48.1 1.1 31.8 0.7 16.3
Provisions and other current and non-current liabilities 32.7 0.7 58.8 1.2 (26.1)
Total Equity and Liabilities 4,572.0 100.0 4,869.8 100.0 (297.8)
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Dividends from investments

In 2011, dividends from investments amount to €171.7 million and include dividends collected from Fiat for
€40.3 million, Intesa Sanpaolo for €0.8 million, Rho Immobiliare Fund for €0.5 million, Emittenti Titoli for
€0.1 million and, lastly, from EXOR S.A. for €130 million, of which €38.5 million in cash and €91.5 million
corresponding to the fair value of financial instruments transferred to EXOR S.p.A.

In 2010, dividends of €197.8 million came from Fiat for €66.9 million, Intesa Sanpaolo for €0.8 million,
Emittenti Titoli for €0.1 million and, lastly, from EXOR S.A. for €130 million, of which €33 million in cash and
€97 million corresponding to the fair value of financial instruments transferred to EXOR S.p.A.

Gains (losses) on disposals and impairments of investments

In 2011, gains (losses) on disposals and impairments of investments include the loss of €8.0 million on the
sale of the remaining 12,857,142 Intesa Sanpaolo shares (0.08% of ordinary share capital) with proceeds
of €16.4 million and the impairment of €56.2 million taken up on the investment in Juventus Football Club.

Net financial expenses
Net financial expenses amount to €27.7 million in 2011. This is a net increase of €12.6 million compared to
2010 (€15.1 million).

Net general expenses
Net general expenses total €19.9 million and show a decrease of €2.6 million compared to 2010
(€22.5 million).

Non-recurring other income (expenses) and general expenses
The line item is an income balance of €2.4 million in 2011 (an expense balance of €17.3 million in 2010).

Details are as follows:

€ million 2011 2010
Gain on sale of building 7.1 0
Fair value adjustment of the Alpitour stock option plan 0.9 (9.7)
Expenses arising on employee reduction plan (4.7) (2.9)
Fees for defense in legal cases (0.7) (4.3)
Sundry other income (expenses) (0.2) (0.4)

2.4 (17.3)

The gain on the sale of the building in Corso Matteotti 26 was realized by the merged EXOR Services.

In 2011, the fair value adjustment of the Alpitour stock option plan is positive and represents the difference
between the amount paid to the recipients and the amount payable at December 31, 2010.

In 2011, the expenses arising on the employee reduction plan of EXOR S.p.A. and the merged
EXOR Services amount to €4.7 million (€2.9 million in 2010).
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Fees for defense in legal cases are equal to €0.7 million (€4.3 million in 2010) and refer to the fees incurred
for legal assistance in the cases relating to the content of the press releases issued by IFIL and by

Giovanni Agnelli e C. on August 24, 2005.

Sundry other income (expenses) shows a net expense balance of €0.2 million in 2011 relating to the
expenses incurred for the transfer of the corporate headquarters from Corso Matteotti 26 to Via Nizza 250.

In 2010, the net expense balance amounted to €0.4 million and referred primarily to the expense accruals
in connection with the early liquidation of Fondo Integrativo Aziendale.

Investments
Details are as follows:

€ million 12/31/2011 12/31/2010 Change
Accounted for at cost
Fiat Industrial S.p.A. (ordinary shares) 1,482.7 0.0 1,482.7
Fiat Industrial S.p.A. (preferred shares) 130.6 0.0 130.6
Fiat Industrial S.p.A. (savings shares) 61.0 0.0 61.0
1,674.3 0.0 1,674.3
Fiat S.p.A. (ordinary shares) 1,137.9 2,619.4 (1,481.5)
Fiat S.p.A. (preferred shares) 119.8 250.4 (130.6)
Fiat S.p.A. (savings shares) 36.1 13.0 23.1
1,293.8 2,882.8 (1,589.0)
EXOR S.A. 746.5 747 1 (0.6)
Alpitour S.p.A. 0.0 92.5 (92.5)
Juventus Football Club S.p.A. 90.0 74.2 15.8
Exor Services S.c.p.a. 0.0 10.0 (10.0)
Emittenti Titoli S.p.A. 0.3 0.3 0.0
3,804.9 3,806.9 (2.0)
Available-for-sale investments
Intesa Sanpaolo S.p.A. (ordinary shares) 0.0 20.4 (20.4)
RHO Immobiliare Fund 12.3 11.4 0.9
12.3 31.8 (19.5)
Total investments 3,817.2 3,838.7 (21.5)
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The comparison between carrying amounts and trading prices of shares held at the end of 2011 is as
follows:

Trading price

Carrying amount December 30, 2011
Per share Total Per share Total
Number (€) (€ million) (€) (€ million)
Fiat Industrial S.p.A.
- ordinary shares 332,587,447 4.46 1,482.7 6.57 2,186.1
- preferred shares 31,082,500 4.20 130.6 4.55 141.5
- savings shares 14,503,070 4.20 61.0 4.73 68.6
1,674.3 2,396.2
Fiat S.p.A.
- ordinary shares 332,887,447 3.42 1,137.9 3.5 1,166.1
- preferred shares 31,082,500 3.85 119.8 3.04 94.5
- savings shares 11,255,299 3.21 36.1 3.21 36.1
1,293.8 1,296.7
Juventus Football Club S.p.A. 604,670,830 (a) 0.1488 90.0 0.1534 (b 92.8
Total 3,058.1 3,785.7

(@) Theoretical number of shares post-subscription of the quota of capital increase.
(b)  Trading price on January 18, 2012, the first day of listing post-capital increase.

7. Non-current assets held for sale
In accordance with IFRS 5, following the process for the valuation of the company, the investment in
Alpitour S.p.A. was reclassified and recognized at the carrying amount (€82.5 million) since it is below its
realizable value (€225 million).

8. Equity
Equity at December 31, 2011 is €3,445.4 million (€3,552.5 million at December 31, 2010). The negative
change of €107.1 million is detailed in the following table.
Further details are provided in the statement of changes in equity in the separate financial statements of
EXOR S.p.A. at December 31, 2011.

€ million

Equity at December 31, 2010 3,552.5
Dividends paid (75.9)
EXOR treasury stock buybacks (68.7)
Other net changes (21.2)
Profit for the year 58.7
Net change during the year (107.1)
Equity at December 31, 2011 3,445.4
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Net financial position

At December 31, 2011, the net financial position is a negative €448.5 million compared to a negative
€273.9 million at the end of 2010, with the negative balance increasing €174.6 million. The balance is
composed as follows:

12/31/2011 12/31/2010
Non/ Non/
€ million Current current Total Current current Total
Financial assets 435.3 (a) 115.7 (a) 551.0 596.0 138.2 (a) 734.2
Financial receivables from subsidiary 0.0 0.0 0.0 30.6 0.0 30.6
Cash and cash equivalents 94.2 0.0 94.2 219.8 0.0 219.8
Total financial assets 529.5 115.7 645.2 846.4 138.2 984.6
EXOR bonds 2011-2031 (0.7) (99.5) (100.2) 0.0 0.0 0.0
EXOR bonds 2007-2017 (22.4) (746.2) (768.6) (22.4) (745.7) (768.1)
EXOR bonds 2006-2011 0.0 0.0 0.0 (200.1) 0.0 (200.1)
Bank debt and other financial liabilities (24.9) (200.0) (224.9) (240.3) (50.0) (290.3)
Total financial liabilities (48.0) (1,045.7) (1,093.7) (462.8) (795.7) (1,258.5)
Net financial position of EXOR S.p.A. 481.5 (930.0) (448.5) 383.6 (657.5) (273.9)

(a) Of which €77 million is included in the current portion and €114.9 million in the non-current portion. They relate to bonds issued by leading

counterparties, listed on active regulated markets which the Company intends, and is able, to hold until their natural repayment date as an
investment for a part of its available cash, in order to ensure a constant attractive flow of financial income. This designation was decided in
accordance with IAS 39, paragraph 9.
Such financial instruments are free of whatsoever restriction and, therefore, can be monetized whenever the Company should so decide. Their
classification as non-current in the financial position has been adopted only in view of the fact that their natural maturity date is 12 months beyond
the closing date of the financial statements. There are no trading restrictions and their degree of liquidity or the degree to which they can be
converted into cash is considered high.

The negative change of €174.6 million in 2011 is due to the following cash flows:

€ million
Net financial position at December 31, 2010 (273.9)
Dividends and reimbursement of reserves received from the investment holdings 181.7
- Exor S.A. 130.0
- Fiat S.p.A. 40.3
- Intesa Sanpaolo S.p.A. 0.8
- Emittenti Titoli 0.1
- Rho Immobiliare Fund 0.5
- Alpitour S.p.A. (reimbursement of reserves) 10.0
EXOR treasury stock purchases (68.7)
- 2,619,500 ordinary shares (1.63% of the class) (42.3)
- 1,450,900 preferred shares (1.89% of the class) (22.8)
- 244,010 savings shares (2.66% of the class) (3.6)
Purchase of shares and subscription of capital increases
Purchases: (161.2)
- 12,164,441 Fiat Industrial S.p.A. savings shares (15.22% of the class) (54.2)
- 300,000 Fiat S.p.A. ordinary shares (0.03% of the class) (1.2)
- 8,916,670 Fiat S.p.A. savings shares (11.16% of the class) (29.9)
Capital increases:
- Intesa Sanpaolo (3.9)
- Juventus Football Club (72.0)
Sale of 12,857,142 Intesa Sanpaolo ordinary shares (0.08% of ordinary capital) 16.4
Sale of building in Corso Matteotti 26 18.2
Dividends paid by EXOR S.p.A. (75.9)
Other changes (85.1)
- Net general expenses (excluding the figurative cost of the EXOR stock option plan) (18.2)
- Non-recurring other income (expenses) and general expenses (excluding fair value adjustment of
Alpitour stock option plan) (5.6)
- Indirect taxes and duties (2.0)
- Net financial expenses (27.7)
- Alpitour stock option payment (21.1)
- Other net changes (10.5) (a)
Net change during the year (174.6)
Net financial position at December 31, 2011 (448.5)

(a) Other net changes include the valuation of interest rate swaps on loans for -€23.7 million and the variation of non-financial receivables and
payables for +€13.2 million.
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10. Reconciliation between the separate financial statements of EXOR S.p.A. and the consolidated

financial statements of the Group

The following reconciliation of the profit for the year and equity in the separate financial statements of
EXOR S.p.A. for the years ended December 31, 2011 and December 31, 2010 and the corresponding
figures in the consolidated financial statements of the EXOR Group at the same dates are presented as

required by Consob Communication 6064293 dated July 28, 2006.

Profit (Loss) Equity
€ million 2011 2010 12/31/2011 12/31/2010
Separate financial statements of EXOR S.p.A. 59 152 3,445 3,553
Difference between the carrying amounts of investments and
corresponding equity at the end of the prior year 2,522 1,765
Net balance between the changes during the year in the equity of
consolidated companies and companies accounted for by the equity
method (excluding the result) (28) 771
Share of the profit (loss) of consolidated companies and companies
accounted for by the equity method, net of consolidation
adjustments 514 206 514 206
Elimination of dividends received from consolidated companies and
companies accounted for by the equity method (176) (202) (176) (202)
Adjustments of gains/losses on disposals of investments and
writedowns 108 (19) 108 (19)
Other consolidation adjustments (1) 18 1
Consolidated financial statements of the EXOR Group
(attributable to owners of the parent) 504 137 6,403 6,075
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REVIEW OF THE CONSOLIDATED RESULTS OF THE EXOR GROUP - SHORTENED

Through the subsidiary EXOR S.A., EXOR S.p.A. holds some important investments and controls some
companies which contribute to the Group's investment activities and financial resource management. These
companies constitute the so-called Holdings System (the complete list of these companies is presented below).

It should be noted that the merger by incorporation of EXOR Services S.c.p.a. in EXOR S.p.A. was concluded
with effect on December 1, 2011.

EXOR presents annual consolidated financial statements (statement of financial position and income statement)
prepared by applying the “shortened” consolidation criteria. Such shortened statements, in order to facilitate the
analysis of the financial position and the results of operations of the Group, are also presented along with the
half-year condensed consolidated financial statements and in the interim reports at March 31 and September 30
of each year.

In the preparation of the shortened consolidated statement of financial position and income statement, the
separate financial statements or accounting data drawn up in accordance with IFRS by EXOR S.p.A. and by the
subsidiaries in the “Holdings System” are consolidated line-by-line; the investments in the operating subsidiaries
and associates (Fiat Industrial, Fiat, C&W Group, Almacantar, Sequana, Juventus Football Club and Alpitour)
are accounted for using the equity method on the basis of their consolidated financial statements or separate
financial statements (in the case of Juventus Football Club) or accounting data prepared in accordance with
IFRS.

Following the start of a process for the valuation of the subsidiary Alpitour, which began in the first quarter of
2011 and culminated on December 23, 2011 when a preliminary agreement was reached for its sale, the
subsidiary was reclassified beginning June 30, 2011 to non-current assets held for sale, as established by
IFRS 5, since it represents a separate major line of the EXOR Group’s business. Accordingly, EXOR’s share of
the equity in the Alpitour Group, at the above reclassification date, was recorded in “Non-current assets held for
sale” in the statement of financial position, while the share of the Alpitour Group’s result was reclassified to a
separate line of the income statement “Profit (loss) from Discontinued Operations”. Moreover, the income
statement for the year 2010 was restated for purposes of comparison.

Since the sales contract sealed on December 23, 2011 is subject to conditions precedent, the accounting
treatment adopted beginning June 30, 2011 was also maintained for December 31, 2011, in accordance with
IFRS 5.

The following table shows the consolidation and valuation methods of the investment holdings:
% of consolidation

12/31/2011 12/31/2010
Companies in the Holdings System consolidated line-by-line (a)
- Exor S.A. (Luxembourg) 100 100
- Exor Capital Limited (Ireland) 100 100
- Exor Inc. (USA) 100 100
- AncomUSA Inc. (USA) 100 100
- Exor LLC (USA) 99.80 99.80
Investments in operating subsidiaries and associates,
accounted for by the equity method
- Fiat Industrial Group 30.56 29.59 (b)
- Fiat Group 30.33 29.59 (b)
- C&W Group (c) 78.31 78.56
- Juventus Football Club S.p.A. 60 60
- Sequana Group 28.43 28.37
- Almacantar Group 36.30 54.98 (d)

(@)  The list does not include companies in a wind-up and/or wound-up during 2010.

(b)  Percentage restated for comparative purposes.

(c) The percentage is calculated on issued share capital, net of treasury stock held and net of the estimate of treasury stock purchases from non-controlling interests to be made by
C&W Group.

(d) Measured at cost since it was non-operational.
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The EXOR Group closes the year 2011 with a consolidated profit of €504.2 million; the year 2010 ended with a
consolidated profit of €136.7 million. The increase of €367.5 million stems from better results by subsidiaries
and associates (+€396.2 million), higher dividends from investment holdings (+€32.1 million) offset in part by
lower net financial income (expenses) (-€54.1 million) and other net changes (-€6.7 million),

The consolidated equity attributable to owners of the parent stands at €6,403.4 million at December 31, 2011
with a net increase of €328.5 million compared to €6,074.9 million at the end of 2010. Further details are
provided in note 12.

The consolidated net financial position of the Holdings System at December 31, 2011 is a negative
€325.8 million. This is a negative change of €368.4 million compared to the end of 2010, equal to a positive
balance of €42.6 million, deriving principally from investments made during the course of the year.

Further details are provided in note 13.

The shortened consolidated income statement and statement of financial position and notes on the most
significant line items are presented below.

EXOR GROUP - Consolidated Income Statement - Shortened

2011 2010

€ million Note Restated Change
Share of the profit (loss) of investments

accounted for by the equity method 1 5185 1223 396.2

Dividends from investments 2 82.2 50.1 32.1

Gains (losses) on disposals of investments and impairments, net 3 (8.0) (8.8) 0.8
Netfinancial income (expenses) 4 (35.8) 18.3 (54.1)
Net general expenses 5 (26.4) (26.6) 0.2

Non-recurring other income (expenses) and general expenses 6 (1.6) (19.9) 18.3

Indirect taxes and duties (2.3) (2.0) (0.3)
Profit before income taxes 526.6 1334 393.2

Income taxes 7 (10.6) (7.6) (3.0)
Profit (loss) from Discontinued Operations (11.8) (a) 10.9 (22.7)
Profit attributable to owners of the parent 504.2 136.7 367.5

(a) Referring to the first six months of 2011.

REPORT ON OPERATIONS



EXOR GROUP - Consolidated Statement of Financial Position - Shortened

€ million Note 12/31/2011 12/31/2010 Change
Non-current assets
Investments accounted for by the equity method 8 4,822.6 4,227 1 595.5
Other financial assets:
- Investments measured at fair value 9 1,717.4 1,686.7 30.7
- Other investments 10 223.7 346.8 (123.1)
- Other financial assets 1.0 0.2 0.8
Other property, plant and equipment and intangible assets 0.7 11.8 (11.1)
Total Non-current assets 6,765.4 6,272.6 492.8
Current assets
Financial assets and cash and cash equivalents 13 701.0 1,116.9 (415.9)
Taxreceivables and other receivables 27.5 484 (20.9)
Total Current assets 728.5 1,165.3 (436.8)
Non-current assets held for sale 11 70.3 0.0 70.3
Total Assets 7,564.2 7,437.9 126.3
Capital issued and reserves attributable to Owners of the
Parent 12 6,403.4 6,074.9 328.5
Non-current liabilities
Bonds and other debt 13 1,045.8 847.1 198.7
Provisions for employee benefits 2.2 3.2 (1.0)
Deferred tax liabilities, other liabilities and provisions 6.5 5.0 1.5
Total Non-current liabilities 1,054.5 855.3 199.2
Current liabilities
Bonds, bank debt and other financial liabilities 13 96.3 470.3 (374.0)
Other payables 10.0 374 (27.4)
Total Current liabilities 106.3 507.7 (401.4)
Total Equity and Liabilities 7,564.2 7,437.9 126.3
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Share of the profit (loss) of investments accounted for using the equity method

In 2011, the share of the profit (loss) of investments accounted for using the equity method is a profit of
€518.5 million (a profit of €122.3 million in 2010). The positive change of €396.2 million principally reflects
better results reported by the subsidiaries Fiat Industrial Group and Fiat Group (which benefited from
unusual income deriving from the acquisition of control of the Chrysler Group).

Profit (Loss) (in millions) EXOR's share (€ million)

2011 2010 2011 2010 Change
Fiat Industrial Group € 624.0 € 341.0 189.8 (a) 100.9 (v) 88.9
Fiat Group € 1,334.0 € 179.0 398.4 (a) 433 () 3551
C&W Group $ 14.9 $ 13.1 8.3 7.8 0.5
Almacantar Group (c) £ (4.3) n.a. (1.8) n.a. (1.8)
Juventus Football Club S.p.A. € (90.5) € (64.7) (54.3) (38.8) (15.5)
Sequana Group € (77.0) € 321 (21.9) 9.1 (31.0)
Total 518.5 122.3 396.2

a) Including consolidation adjustments.
b) Data restated for purposes of comparison, including consolidation adjustments.
c) Measured at cost in 2010 since it was non-operational.

For comments on the review of performance of the operating subsidiaries and associates, please refer to
the next sections.

Dividends from investments

In 2011, dividends from investments amount to €82.2 million and included dividends received from SGS for
€59.4 million (€49.1 million in 2010), Gruppo Banca Leonardo for €19.1 million, The Economist Newspaper
for €2.1 million (€0.1 million in 2010) and other investment holdings for €1.6 million (€0.9 million in 2010).
The distribution of reserves received from Alpitour for €10 million was recorded as a deduction from the
carrying amount of the investment.

Gains (losses) on disposals of investments and impairments, net

In 2011, gains (losses) on disposals of investments and impairments, net, refer to the loss of €8 million
realized on the sale on the stock market of the remaining 12,857,142 Intesa Sanpaolo shares (0.08% of
ordinary share capital).

In 2010, the line item included the net gain of €0.6 million realized on the sale of the 0.25% stake in
Intesa Sanpaolo ordinary share capital, as well as the impairment charge of €9.4 million to align the
carrying amount (€2.98 per share) of the remaining 10 million Intesa Sanpaolo shares to the trading price
at December 30, 2010 (€2.042 per share).
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Net financial income (expenses)

In 2011, the net financial expenses balance is €35.8 million (a net financial income balance of €18.3 million
in 2010). Details of the composition of net financial income (expenses) are as follows:

€ million 2011 2010 Change
Interest and other financial income

Income and dividends on securities held for trading (a) 84.2 81.7 2.5
Income on non-current securities and other investments 21 0.2 1.9
Interestincome on:

- bonds 27.9 30.3 (2.4)
- receivables from banks 3.4 1.7 1.7
- receivables from the tax authorities 0.7 0.7 0.0
- loans extended to subsidiaries () 1.6 29 (1.3)
Exchange gains 8.6 14.3 (5.7)
Income from interest rate hedges 0 0.4 (04)
Other financial income 0.1 0.3 (0.2)
Interest and other financial income 128.6 132.5 (3.9)
Interest and other financial expenses

EXOR bond interest expenses (47.8) (48.6) 0.8
Financial expenses on securities held for trading (a) (52.6) (42.3) (10.3)
Exchange losses (12.8) (6.6) (6.2)
Expenses from interestrate hedges (2.2) (5.4) 3.2
Bank interest and other financial expenses (10.3) (4.8) (5.5)
Interest and other financial expenses (125.7) (107.7) (18.0)
Fair value adjustments to current and non-current financial

assets

Positive adjustments 53 26.5 (21.2)
Negative adjustments (44.0) (33.0) (11.0)
Fair value adjustments to current and non-current financial assets (38.7) (6.5) (32.2)
Financial income (expenses) (35.8) 18.3 (54.1)

(a) Principally includes realized gains/losses.
(b) Relating to C&W Group for €1.3 million (€2.9 million in 2010) and Juventus Football Club for €0.3 million.

In 2011, the fair value adjustments of non-current financial assets include the writedown of Vision
convertible bonds for €19.6 million to adjust the carrying amount to the price under the sales agreement

signed between EXOR S.A. and Vision Investment Management Ltd. on December 23, 2011.

In 2010, the net fair value adjustments were negative for €6.5 million and principally comprised the
impairment charge on the embedded derivative relative to Vision convertible bonds for €16.7 million and
the reversal of the impairment charge for €1.6 million on the remaining receivables due from DLMD,

subsequently sold in July 2010.

Considering only the assets and liabilities included in the balance of the net financial position of the
Holdings System (see note 13), there is a net financial expenses balance of €23.3 million (a net financial

income balance of €25.8 million in 2010).
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Details are as follows:

€ million 2011 2010 Change
Interest and other financial income 119.8 1224 (2.6)
Interest and other financial expenses (124.0) (105.2) (18.8)
Fair value adjustments of currentand non-current assets (19.1) 8.6 (27.7)
Financial income (expenses) balance generated by the financial

position (23.3) 258 (49.1)

Net general expenses
In 2011, net general expenses amount to €26.4 million, basically in line with 2010.

During 2010, EXOR had benefited from the income on consulting services rendered to the subsidiary

C&W Group for €3.8 million. Such amount decreased to €0.5 million in 2011.

The balance includes the figurative cost of the EXOR stock option plan for about €1.7 million (€2 million in

2010). Details of the main items are as follows:

€ million 2011 2010 Change
Personnel costs (11.2) (14.8) 3.6
Compensation to and other costs relating to directors (6.4) (5.6) (0.8)
Purchases of goods and services (7.8) (8.9) 11
Other operating expenses (2.9) (@) (3.0) 0.1
Revenues and costrecoveries 1.9 5.7 (3.8)
Total (26.4) (26.6) 0.2

(a) Principally includes expenses connected with the management of the investments of the subsidiary EXOR S.A. for €2.2 million.

Non-recurring other income (expenses) and general expenses

In 2011, this line item is a negative €1.6 million with a net decrease of €18.3 million compared to 2010

(€19.9 million). Details are as follows:

€ million 2011 2010  Change
Fair value adjustment of Alpitour stock option plan 0.9 (9.7) 10.6
Expenses connected with employee reduction plan (8.3) (2.9) (5.4)
Expenses incurred for defense in legal cases (0.8) (4.8) 4.0
Expenses connected w ith the valuation/execution of investment projects (0.3) (2.0) 1.7
Gain on the sale of the building by merged company Exor Services 71 0.0 71
Sundry other income (expenses) (0.2) (0.5) 0.3
Total (1.6) (19.9) 18.3

In 2011, the fair value adjustment of the Alpitour stock option plan is positive for €0.9 million and represents
the difference between the amount paid to the recipients and the amount payable at December 31, 2010.

In 2011, the expenses connected with employee reduction plan refer to EXOR and the merged company
EXOR Services for €4.7 million (€2.9 million in 2010) and a foreign subsidiary for €3.6 million.

In 2011, the fees incurred for defense in legal cases are equal to €0.8 million and mainly refer to the fees
incurred for legal assistance in the cases relating to the content of the press releases issued by IFIL and by

Giovanni Agnelli e C. on August 24, 2005 (€4.3 million in 2010).

Sundry other income (expenses) shows the expenses incurred for the transfer of the corporate

headquarters from Corso Matteotti 26 to Via Nizza 250.

In 2010, the balance was -€0.5 million and included expenses in connection with the early liquidation of

Fondo Integrativo Aziendale (€0.3 million), and other expenses of €0.2 million.
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Income taxes

Income taxes show an expense of €10.6 million (€7.6 million in 2010) and include mainly the 15%
withholding tax at source recorded on the dividends received from SGS of €8.9 million (€7.4 million in
2010) and deferred income taxes of the parent EXOR of €1.6 million.

Investments accounted for using the equity method
Details are as follows:

Carrying amount at

€ million 12/31/2011 12/31/2010 Change
Fiat Group 1,298.9 1,0834 (a) 2155
Fiat Industrial Group 2,7245 2,338.5 (a) 386.0
C&W Group 471.5 4484 231
Sequana Group 190.3 230.9 (40.6)
Almacantar Group 116.9 10.0 (v) 106.9
Juventus Football Club S.p.A. 19.1 30.7 (11.6)
Other (c) 1.4 14 0.0
Alpitour Group (d) - 83.8 (83.8)
Total 4,822.6 4,227 1 595.5

) Data reclassified for purposes of comparison.

) Measured at cost since it was not fully operational.

) Measured at cost.

) Reclassified to non-current assets held for sale beginning June 30, 2011.

Other non-current financial assets — Investments measured at fair value
Details are as follows:

12/31/2011 12/31/2010
€ million % Carrying % Carnjing Change
amount amount
SGS S.A 15.00 1,501.0 15.00 14724 28.6
Gruppo Banca Leonardo S.p.A 17.40 105.2 14.57 874 17.8
Banijay Holding S.AS. 17.09 401 17.09 38.6 15
The Economist Newspaper Ltd 4.72 31.9 4.72 299 20
BTG Pactual (a) 0.26 225 0.26 19.0 35
NoCo AL.P. 2.00 (b) 16.7 2.00 (b) 19.0 (2.3)
Intesa Sanpaolo - 0.0 0.08 204 (20.4)
Total 1,717.4 1,686.7 30.7

(a) Investment made at the end of 2010 through the acquisition of investments in Copacabana Prince Participagdes S.A. and BTG Investments LP.
At December 31, 2011, the increase of €3.5 million derives from the fair value adjustment (with recognition in equity).
(b) Percentage stake in the limited partnership, measured at cost.

The increase in the investment in SGS, equal to €28.6 million, is attributable to the fair value adjustment at
December 30, 2011. The trading price per SGS share at December 30, 2011 was CHF 1,555, equal to
€1,279.2 at the year-end exchange rate of 1.2156. The original carrying amount of the investment in SGS
was €469.7 million; at December 31, 2011 the net positive fair value adjustment recognized in equity
amounted to €1,031.3 million.

The increase in the investment in Gruppo Banca Leonardo is due to purchases of another 7,576,662

ordinary shares (2.90% of share capital) for a total of €18 million net of the negative fair value adjustment
for €0.2 million (with recognition in equity).
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The increase in the investment in Banijay Holding is attributable to the positive fair value adjustment for
€1.5 million (with recognition in equity).

The decrease in the NoCo A limited partnership derives from the reimbursement of the share of reserves

for €2.6 million and the positive exchange differences on translating foreign operations for €0.3 million.

10. Other non-current financial assets — Other investments
Details are as follows:

€ million 12/31/2011 12/31/2010 Change
Investments measured at fair value
- Perella Weinberg funds 70.0 48.3 21.7
- RHO Immobiliare Fund 12.4 11.4 1.0
- Other 25.6 18.0 7.6
108.0 7.7 30.3
Investments measured at amortized cost
- Perfect Vision Limited convertible bonds 0.0 (a) 76.1 (76.1)
- Other bonds held to maturity 114.4 191.6 (77.2) (v)
114.4 267.7 (153.3)
Other investments 1.3 1.4 (0.1)
Total 223.7 346.8 (123.1)

(a) Reclassified to non-current assets held for sale.
(b) Reclassified to current financial assets.

The net increase in the Perella Weinberg Funds, equal to €21.7 million, is attributable to investments
made in NoCo B LP and in the Perella Weinberg Real Estate | Fund, respectively, for €7.3 million and
€14.1 million, offset in part by reimbursements for €4 million and by the positive fair value adjustment for
€4.3 million (with recognition in equity).

At December 31, 2011, the remaining investment commitments in NoCo B LP and in the Perella Weinberg
Real Estate | Fund amount, respectively, to $34 million (€26.3 million) and €2.9 million.

11. Non-current assets held for sale

Non-current assets held for sale include:

- the EXOR Group’s share of the Alpitour Group’s net equity at June 30, 2011 for €60.9 million,
reclassified to “Non-current assets held for sale” following the start of a process for its valuation, not yet
concluded at December 31, 2011 since the agreement for its sale sealed on December 23, 2011 is
subject to conditions precedent which will occur during the first six months of 2012;

- the valuation of Perfect Vision convertible bonds and the embedded derivative instrument
(€9.4 million) carried out on the basis on the criteria established in the agreement signed on
December 23, 2011 by EXOR S.A. and Vision Investment Ltd.

12. Capital issued and reserves attributable to owners of the parent
Details are as follows:

€ million 12/31/2011 12/31/2010 Change
Share capital 246.2 246.2 0.0
Reserves 6,396.2 5,999.0 397.2
Treasury stock (239.0) (170.3) (68.7)
Total 6,403.4 6,074.9 3285
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13.

Details of the changes during the year are as follows:

€ million

Balance at December 31,2010 6,074.9
Fair value adjustments ofinvestments and other financial assets:

- SGS S.A (note 9) 28.6
- Perella Weinberg Funds (not 1) 4.3

- BTG Pactual (note 9) 3.5
- Other financial assets 10.1

Purchases of treasury stock (68.7)

Attributable exchange differences on translating foreign operations (+€ 26.5
million) and other net changes recorded in equity, shown by the investments

consolidated and accounted for using the equity method (-€ 104.1 million) (77.6)
Dividends paid by EXOR S.p.A. (75.9)
Profit attributable to owners of the parent 504.2
Net change during the year 328.5
Balance at December 31, 2011 6,403.4

Details of the composition and changes in treasury stock are presented under “Significant events in 2011”
in this Report on Operations.

Consolidated net financial position of the Holdings System

The consolidated net financial position of the Holdings System at December 31, 2011 shows a negative
balance of €325.8 million and a negative change of €368.4 million compared to the balance at the end of
2010 (+€42.6 million). The balance is composed as follows:

12/31/2011 12/31/2010
Non Non

€ million Current current Total Current current Total
Financial assets 485.6 115.3 600.9 724.8 191.7 916.5
Financial receivables from subsidiaries 0.0 0.0 0.0 30.6 (a) 0.0 30.6
Cash and cash equivalents 2154 0.0 215.4 361.5 0.0 361.5
Total financial assets 701.0 115.3 816.3 1,116.9 191.7 1,308.6
EXOR bonds 2011-2031 (0.7) (99.5) (100.2) 0.0 0.0 0.0
EXOR bonds 2007-2017 (22.4) (746.3) (768.7) (224) (745.7) (768.1)
EXOR bonds 2006-2011 0.0 0.0 0.0 (200.1) 0.0 (200.1)
Financial payables to associates (48.3) 0.0 (48.3) (7.5) 0.0 (7.5)
Bank debt and other financial liabilities (24.9) (200.0) (224.9) (240.3) (50.0) (290.3)
Total financial liabilities (96.3) (1,045.8) (1,142.1) (470.3) (795.7) ®v) (1,266.0)
Consolidated net financial position of the

Holdings System 604.7 (930.5) (325.8) 646.6 (604.0) 42.6

(a) Included the receivable from C&W Group for the amount drawn down on the credit facility granted by EXOR S.p.A.
(b) Does not include the negative fair value of €51.4 million on the embedded derivative relating to Perfect Vision convertible bonds.

Current financial assets include equity securities and bonds issued by leading issuers, both of which are
listed on active regulated markets, and collective investment instruments. Such financial securities, if held
for trading, are measured at fair value on the basis of the trading price at year end, translated, if
appropriate, at the year-end exchange rates, with recognition of the fair value in profit or loss; if held-to-
maturity, they are measured at amortized cost. Derivative financial instruments are also used for the
management of current financial assets.
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Non-current financial assets include bonds issued by leading counterparties and listed on active
regulated markets which the Group intends, and is able, to hold until their natural repayment date as an
investment for a part of its available cash so that it can receive a constant attractive flow of financial
income. Such designation was made in accordance with IAS 39, paragraph 9.

Such financial instruments are free of whatsoever restriction and, therefore, can be monetized whenever
the Group should so decide. Their classification as non-current in the financial position has been adopted
only in view of the fact that their natural maturity date is 12 months beyond the closing date of the financial
statements. There are no trading restrictions and their degree of liquidity or the degree to which they can
be converted into cash is considered high.

Cash and cash equivalents include demand deposits or short-term deposits, and readily negotiable
money market instruments and bonds. Investments are spread over an appropriate number of
counterparties since the primary objective is having investments which can readily be converted into cash.
The counterparties are chosen according to their creditworthiness and reliability.

EXOR bonds 2011-2031 were issued at the beginning of May 2011 for Japanese yen 10 billion and at the
same time hedged in Euro, for a total equivalent amount of approximately €83 million, in order to eliminate
the exchange risk. The bonds pay a 2.80% coupon in Japanese yen. The exchange risk is hedged by a
cross currency swap which pays EXOR in Japanese yen both interest and, at maturity, principal. The cost
in Euro is thus equal to 6.012% per year.

Financial payables to associates of €48.3 million refer to the payable to Aimacantar S.A. for the share of
share capital subscribed but not yet paid.
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The negative change of €368.4 million is due to the following flows:

€ million

Net financial position of the Holdings System at December 31,2010 42.6
Dividends from investment holdings 128.1
- SGSSA 594

- FiatS.p.A 40.3

- Sequana S.A 5.6

- Gruppo Banca Leonardo S.p.A. 191

- The New Economist 21

- Intesa Sanpaolo S.p.A 0.8

- BTG Pactual 0.7

- Emittenti Titoli S.p.A. 01
Reimbursements of reserves from investment holdings 12.6
- Alpitour S.p.A 10.0

- NoCo AL.P. 2.6

EXOR S.p.A. buybacks of treasury stock (68.7)
- 2,619,500 ordinary shares (1.63% of the class) (42.3)

- 1,450,900 preferred shares (1.89% of the class) (22.8)

- 244,010 savings shares (2.66% of the class) (3.6)
Investments (298.9)
- Aimacantar S.A. (purchase of 71,549 shares and subscription 0f 91,194,000 shares) (103.9) (a)

- Juventus Football Club S.p.A. (payment against future capital increase) (72.0)

- Fiat Industrial S.p.A. (15.22% of savings capital) (54.2)

- FiatS.p.A. (11.16% of savings capital and 0.03% of ordinary capital) (31.1)

- Gruppo Banca Leonardo S.p.A. (2.90% of share capital) (18.0)

- NoCo B L.P. and Perella Weinberg Real Estate | (17.1)

- BDT Capital Partners Fund | L.P. (2.6)

Sales 30.7
- Building in Corso Matteotti 26 18.2

- Intesa Sanpaolo S.p.A. (remaining stake), net ofincrease for subscription 125

of capital increase

Dividends paid by EXOR S.p.A. (75.9)
Other changes (96.3)
- Netgeneral expenses (excluding the figurative cost of EXOR stock option plan) (24.7)

- Non-recurring otherincome (expenses) and general expenses (9.6)

- Indirect taxes and duties (2.1)

- Netfinancial expenses (b) (23.3)

- Income taxes paid (9.2)

- Payment of Alpitour stock options (21.1)

- Other netchanges (6.3) (¢)

Net change during the year (368.4)
Consolidated net financial position of the Holdings System at December 31,2011 (325.8)

(a) Of which €59.2 million is already paid in.

(b) Includes interest income and other financial income (+€128.6 million), interest expenses and other financial expenses (-€125.7 million), fair value
adjustments of current and non-current financial assets (-€38.7 million) net of negative fair value adjustments of Vision convertible bonds (+€15.2
million) and other income on non-current financial assets (-€2.7 million) therefore, not included in the balance of the net financial position.

(c) Principally refers to the parent EXOR and includes the measurement of interest rate swaps on loans for -€23.7 million and the change in non-
financial receivables and payables for +€13.2 million.

At December 31, 2011, EXOR S.p.A. has irrevocable credit lines for €690 million, of which €420 million is
due after December 31, 2012, as well as revocable credit lines for approximately €615 million.

On November 23, 2011, Standard & Poor’s affirmed EXOR’s long-term and short-term debt ratings
(respectively “BBB+” and “A-2”") and raised the outlook from “negative” to “stable”.
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OTHER INFORMATION

Direction and coordination
EXOR S.p.A. is not subject to the direction and coordination of any other company or entity and is fully
independent in the definition of its general strategic and operating guidelines.

Programming document on security

The Company has prepared the programming document on security on March 31, 2011 for the year 2011
according to the provisions of Legislative Decree 196 dated June 30, 2003, attachment B — technical
specifications regarding minimum security measures. The document has been drawn up by the person in
charge of the processing of the data.

Related party transactions
Information and balances related to transactions with related parties are disclosed in specific notes to the
separate and consolidated financial statements.

Information pertaining to personnel
The information is reported in the notes to the separate and consolidated financial statements.

REPORT ON OPERATIONS



REVIEW OF PERFORMANCE OF THE
OPERATING SUBSIDIARIES AND ASSOCIATES
IN THE HOLDINGS SYSTEM
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FIAT

INDUSTRIAL

(30.45% of ordinary share capital, 30.09% of preferred share capital and 21.69% of saving share capital.
Fiat also holds 3.1% of share capital)

The main consolidated results of the Fiat Industrial Group in 2011 are as follows:

Year
€ million 2011 2010 Change
Net revenues 24,289 21,342 2,947
Trading profit (loss) 1,686 1,092 594
Operating profit (loss) 1,629 1,017 612
Profit (loss) 701 378 323
Profit (loss) attributable to owners of the parent 624 341 283
Balance at
€ million 12/31/2011 12/31/2010
Total consolidated assets 38,643 34,291
Net (debt) / cash (14,549) (12,179)
-of which: Net (debt) / cash of the Industrial Activities (1,239) (1,900)
Equity aftributable to owners of the parent 4,555 3,987

Net revenues of the Group are up 13.8% to €24.3 billion, with double digit growth for all sectors.

Year
€ million 2011 2010 Change %
Agricultural and Construction Equipment (CNH) 13,896 11,906 16.7
Trucks and Commercial Vehicles (lveco) 9,562 8,307 15.1
FPT Industrial 3,220 2,415 33.3
Eliminations (2,389) (1,286)
Net revenues 24,289 21,342 13.8

Agricultural and Construction Equipment (CNH) posted revenues of €13.9 billion, up 16.7% year-over-year
(+22.5% in USD terms), with significant volume increases across the board and, for Agricultural Equipment, a
more favorable product mix. Agricultural equipment sales were up 17% for the year, with continued positive
share performance for tractors in Europe and in the high horsepower tractor segment in North America,
benefiting from demand for Tier 4A/Stage 11IB compliant equipment, as well as combines in North America and
in the Asia-Pacific region. Construction Equipment sales were 25% higher with growth recorded in all regions;
worldwide share performance is in line with the market for both the light and heavy segments.

Trucks and Commercial Vehicles (lveco) reported a 15.1% increase in revenues to €9.6 billion, reflecting a
substantial improvement in demand in most major Western European markets, although with signs of a
slowdown in the second half, and continued positive trading conditions in Latin America. Total deliveries
(including buses and special vehicles) increased 18.3% for the year to 153,384 vehicles, with the light segment
up 19.6%, medium up 24.0% and heavy up 21.0%. By region, deliveries increased 12.3% in Western Europe,
28.9% in Latin America and 25.8% in Eastern Europe.

Powertrain (FPT Industrial) business achieved revenues of €3.2 billion, up 33.3% on the back of strong growth
in volumes to both Group companies and external customers.
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Trading profit (loss)
Trading profit was €1,686 million for the year (trading margin 6.9%), up 54.4% over the €1,092 million profit for
2010 (trading margin 5.1%), primarily on the strength of higher volumes for all sectors.

Year Change
€ million 2011 2010
Agricultural and Construction Equipment (CNH) 1,154 755 399.0
Trucks and Commercial Vehicles (lveco) 490 270 220.0
FPT Industrial 107 65 42.0
Eliminations and Other (65) 2
Trading profit 1,686 1,092 594.0
Trading margin (%) 6.9 5.1

CNH recorded strong performance with trading profit at €1,154 million (€755 million in 2010) and trading margin
at 8.3% (6.3% in 2010), as a result of higher volumes, a more favorable mix and improved net pricing.

Iveco reported a €490 million trading profit (€270 million in 2010), with trading margin up 1.8 percentage points
to 5.1%, primarily on the strength of higher volumes and production cost optimization.

FPT Industrial posted trading profit of €107 million, compared to €65 million in 2010, principally reflecting
volume growth for the year. Trading margin is 0.6 percentage points higher at 3.3%.

Operating profit (loss)

The Group closed 2011 with an operating profit of €1,629 million (€1,017 million in 2010). The €612 million
increase reflects higher trading profit (+€594 million) and lower net unusual expense (€57 million vs. €75 million
in 2010), consisting of €95 million in restructuring provisions recognized by lveco, net of €38 million in non-
recurring income.

Profit (loss) for the year

Net financial expenses totaled €546 million for the year, compared to €505 million in 2010, which included a
€45 million one-off charge. Excluding that charge, net financial expenses were up €86 million over the prior year
due to a higher opening debt level deriving from the demerger debt allocation (€2.5 billion) and the substantial
cost of carry associated with maintaining excess liquidity.

Profit before taxes was €1,169 million, compared to €576 million for 2010. The increase reflects the improved
operating result (+€612 million) and higher income from investments (+€22 million), net of the €41 million
increase in net financial expense.

Income taxes totaled €468 million (€198 million for 2010), mainly related to taxable income of companies
operating outside Italy and employment-related taxes (IRAP) in Italy (€29 million). The effective tax rate of 40%
was in line with expectations.

Net profit was €701 million, up significantly over the €378 million profit for 2010.

Profit attributable to owners of the parent in 2011 was €624 million (€341 million for 2010).

Equity

Equity attributable to owners of the parent of Fiat Industrial at December 31, 2011 amounted to
€4,555 million compared to €3,987 million at December 31, 2010.
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Net debt

At December 31, 2011, consolidated net debt totaled €14,549 million (€12,179 million at December 31, 2010)
During 2011, net industrial debt totaling €1,239 million decreased 37% compared to €1,900 million at year-end
2010, due to strong operating performance by all sectors.

Balance at

€ million 12/31/2011 12/31/2010 Change
Debt (20,217) (18,695) (1,522)
- Asset-backed financing (9,479) (8,321) (1,158)
- Debt payable to Fiat Group post Demerger (5,626) 5,626
- Other debt (10,738) (4,748) (5,990)
Financial receivables from Fiat Group post Demerger 2,865 (2,865)
Debt, net of financial receivables from Fiat Group post

demerger (20,217) (15,830) (4,387)
Other financial assets (liabilities) ® (39) (59) 20
Cash, cash equivalents and current securities 5,707 3,710 1,997
Net debt " (14,549) (12,179) (2,370)
- Of which Industrial Activities (1,239) (1,900) 661
- Of which Financial Services (" (13,310) (10,279) (3,031)

(1) At December 31, 2011, includes impact of consolidation (on a line-by-line basis) of Iveco Finance Holdings Limited, a joint venture with Barclays in relation
to which a termination agreement was signed at the end of December.
(2) Includes the positive and negative fair value of derivative financial instruments.

Significant events

On January 1, 2011 (the effective date of the demerger of activities from Fiat S.p.A. to Fiat Industrial S.p.A.),
Fiat Industrial began operations as a separate and independent entity. On January 3, shares in Fiat Industrial
S.p.A. began trading on the Mercato Telematico Azionario managed by Borsa ltaliana S.p.A.

On January 5, 2011, Moody’s Investors Service assigned Fiat Industrial S.p.A. a Ba1 Corporate Family Rating
and a short-term “Not Prime” rating, with stable outlook. On February 24, Standard & Poor’s Rating Services
confirmed Fiat Industrial’s long-term rating of BB+ with negative outlook, assigned on November 4, 2010, and a
short-term B rating.

In September, in its first year as a listed company, Fiat Industrial S.p.A. entered both the Dow Jones
Sustainability (DJSI) World and Europe indexes, ranking as Industry Leader in both. The company achieved a
score of 81/100 compared to an average of 49/100 for all companies in its sector (Industrial Engineering)
evaluated by SAM (the sustainability investment group). The prestigious DJSI World and DJSI Europe equity
indexes only admit those companies judged best-in-class in managing their businesses sustainably, from an
economic as well as social and environmental perspective. Sustainability is a key element in Fiat Industrial’s
strategic approach. In the Carbon Disclosure Project’s Italy 100 Report, Fiat Industrial was included in the
Carbon Disclosure Leadership Index (CDLI) at the top of the “Industrials” sector. It was assigned a score of
84/100 for the level of disclosure on issues linked to climate change and a “B” grade (on a scale from E-worst to
A-best) for climate change mitigation.

On September 30, the company confirmed its decision to withdraw from Confindustria (the Italian employers’
federation) with effect from January 1, 2012. On December 13, the company announced the signing of a new
collective agreement with the majority of trade unions, which is applicable to all Fiat Industrial employees in Italy
with effect from January 1, 2012.
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On October 27, the Board of Directors of Fiat Industrial S.p.A. approved a proposal to Shareholders for the
conversion of the company’s preferred and savings shares into Fiat Industrial ordinary shares. If the proposal is
approved, all savings and preferred shares will be converted into ordinary shares for the purpose of simplifying
the company’s capital structure and governance. Preferred and savings shares will retain any economic rights
with respect to the 2011 financial year. Ordinary shares resulting from the conversion would be eligible for
dividends (to the extent declared) with respect to the 2012 financial results.

CNH

During the year, the Group undertook a number of significant initiatives as part of its global development
strategy. At the end of March, CNH Global N.V. acquired full ownership of L&T — Case Equipment Private
Limited, a 50/50 joint venture established in 1999 with Larsen & Toubro Limited to manufacture and sell
construction and building equipment in India. The company (renamed Case New Holland Construction
Equipment India Private Limited), which employs around 600 people, operates a production facility in Pithampur
in Madhya Pradesh and has a distribution network of 56 dealers and 144 outlets. This investment is an
important step in CNH’s long-term commitment to consolidating its construction equipment business in India and
other export markets.

In April, CNH announced plans to produce combines and tractors in Argentina for the Latin American market.
An initial amount of over $100 million will be invested in new production lines and expansion of the Fiat
Industrial site in Cordoba, Argentina, and the new plant will generate some 600 direct and 1,500 indirect jobs. At
the new facility, CNH, for both of its agricultural brands, will produce the most powerful class of advanced, high-
productivity combines, as well as specialized tractors for vineyards and orchards, which CNH does not currently
produce in Latin America. These machines will be equipped with locally-produced FPT Industrial engines.

In October, CNH announced a strategic alliance with Semeato, leader in agricultural equipment and
attachments in the Brazilian market, specialized in no-till grain seeding technologies. Under the strategic
partnership, the two companies will collaborate in a variety of areas, further strengthening CNH’s leadership in
Latin America. Semeato products will be sold under the Semeato, Case IH and New Holland Agriculture brands
through their respective dealer networks. Also in October, CNH entered into an agreement with De Lage
Landen, a subsidiary of Rabobank, for the provision of retail financing to customers in the Russian Federation
under the CNH Capital brand. The program has become operational from the beginning of 2012 and will be run
by a dedicated sales team working closely with four CNH brands — Case IH, New Holland Agriculture, New
Holland Construction and Case Construction Equipment — and their dealers and customers.

On December 23, CNH has announced an initial investment of $90 million to build a new manufacturing plant in
Harbin, in the Heilongjiang Province, northeast China. The new facility will produce high horsepower tractors,
combine harvesters and other machinery featuring advanced technology and will expand the Group’s
manufacturing base in China, where it currently assembles high horsepower tractors and other agricultural
equipment in Harbin, and operates a manufacturing plant dedicated to low and medium horsepower tractors in
Shanghai.

IVECO

In May, Iveco and FPT Industrial announced their readiness to meet the new Euro VI regulation by means of a
unique Selective Catalytic Reduction (SCR) technology, which will be introduced on the two new Cursor and
Tector engine ranges for heavy-duty trucks and buses. The new engines, equipped with FPT Industrial “SCR
only” technology, will feature optimized combustion and after-treatment systems to retain lveco’s class leading
vehicle fuel economy with enhanced environmental performance attributable to breakthrough patented control
technology which achieves very high NOx conversion efficiency (over 95% versus 80-85% of best competitors).

REPORT ON OPERATIONS

57



58

On September 19, Fiat Industrial Village was inaugurated in Turin. The Group’s first ever multi-functional center,
it has been designed to showcase the products of CNH, Iveco and FPT Industrial, as well as selling and
providing after-sales and financial services for those products. The new facility has a surface area of more than
74,000 m?, of which 23,000 m? is covered, with a large showroom for exhibiting vehicles and powertrain
systems.

In December, Irisbus ltalia S.p.A. (Ilveco sector) signed a collective agreement with national and local trade
unions, enabling closure of the Valle Ufita plant and recourse to the extraordinary temporary layoff benefit
scheme for all 658 employees for a period of 2 years, commencing January 1, 2012. During the year, lveco also
closed a bus plant in Barcelona.

During the fourth quarter of 2011, the Group formalized procedures for orderly termination of Iveco Finance
Holdings Limited (“IFHL”), the joint venture with Barclays, which manages the financial services activities (retail
and dealer) for lveco in Italy, Germany, France, the UK and Switzerland. The agreement with the joint venture
partner contains an undertaking from Iveco to purchase the 51% interest held by Barclays, subject to receipt of
the necessary regulatory approvals, on or before May 31, 2012 at a contractually agreed price (approximately
€119 million), in addition to providing funding for IFHL’s activities from January 1, 2012. For retail financing
activities, the funding arrangements will be as follows: securitization with Barclays of the portfolio existing at
December 31, 2011; vendor program agreements with BNP-Paribas in Germany and France for new financing
generated from January 1, 2012; arrangement with Intesa Sanpaolo to fund the future portfolio in Italy; and,
direct funding of the portfolio in Switzerland and the UK. For dealer financing activities, funding will be provided
through a 3-year pan-European securitization program arranged with Barclays.
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(30.47% of ordinary share capital, 30.09% of preferred share capital and 23.59% of savings share capital)

The main consolidated results of Fiat-Chrysler in 2011 are as follows:

Year
€ million 2011 () 2010 Change
Net revenues 59,559 35,880 23,679
Trading profit (loss) 2,392 1,112 1,280
Operating profit (loss) 3,336 992 2,344
Profit (loss) 1,651 222 1,429
Profit (loss) attributable to owners of the parent 1,334 520 (**) 814

(*) Following the acquisition of an incremental 16% ownership interest in Chrysler (fully diluted), in addition to potential voting rights associated with options
that became exercisable thereafter, Chrysler’s financial results were consolidated by Fiat from June 1, 2011.
(**) Profit pre-Demerger.

Balance at
€ million 12/31/2011 12/31/2010
Total consolidated assets 80,031 73,442 (*)
Net (debt) / cash (8,998) (2,753) (**)
- of which: Net (debt) / cash of the Industrial Activities (5,529) (542) (**)
Equity attributable to owners of the parent 8,727 11,544 (*)

(*) Amounts referred to the Fiat Group pre-Demerger.
(**) The amounts take into account the effect of the Demerger of Fiat Industrial on January 1, 2011.

Net revenues for the Group for 2011 totaled €59.6 billion. Excluding Chrysler, revenues were €37.4 billion,
gaining 4.2% compared to 2010.

Year

€ million 2011 2010 Change %
Automobiles (Fiat Group Automobiles, Chrysler, Maserati, Ferrari) 52,967 30,130 75.8
Components and Production Systems (Magneti Marelli, Fiat

Pow ertrain (*), Teksid, Comau) 11,965 10,865 10.1
Other Businesses 1,083 1,159 (6.6)
Eliminations (6,456) (6,274)

Net revenues 59,559 35,880 66.0

(*) Includes the activities of the Passenger & Commercial Vehicles business line of the former FPT Powertrain Technologies sector.

Fiat Group Automobiles (FGA) posted revenues of approximately €28 billion in 2011, in line with 2010, with
2,032,900 passenger cars and light commercial vehicles shipped (-2.4% over the prior year). The 7.6% increase
in light commercial vehicle volumes for the year did not fully offset the 4.6% decline in passenger car shipments,

which were impacted by continuing weak demand in Italy. In Brazil, FGA shipped a record total of 772,700
vehicles (+1.5% over 2010).

Chrysler reported revenues of €23.6 billion for the 7 months from June-December on worldwide vehicle
shipments of 1,190,000 (2,011,000 for the full year, up 26% year-over-year).

For Luxury and Performance brands, Ferrari posted revenues of €2.3 billion, up 17.3% over 2010, while
revenues for Maserati were €588 million, in line with the prior year.

Components & Production Systems had revenues of approximately €12 billion, a 10.1% increase over 2010,
with all sectors posting solid growth for the year. For Magneti Marelli, revenues were up 8.5% to €5.9 billion.
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Trading profit (loss)
Trading profit for 2011 totaled €2,392 million, with trading margin at 4.0%. Excluding Chrysler, trading profit
was €1,047 million (€1,112 million for 2010), with trading margin at 2.8% (3.1% for 2010).

Year

€ million 2011 2010 Change
Automobiles (Fiat Group Automobiles, Chrysler, Maserati, Ferrari) 2,127 934 1,193
Components and Production Systems (Magneti Marelli, Fiat

Pow ertrain (*), Teksid, Comau) 348 249 99
Other businesses and Eliminations (83) (71) 12)
Trading profit 2,392 1,112 1,280
Trading margin (%) 4.0 31

(*) Fiat Powertrain includes activities of the Passenger & Commercial Vehicles business line of the former FPT Powertrain Technologies.

Fiat Group Automobiles posted a full-year trading profit of €430 million (€607 million for 2010). Efficiencies in
purchasing and World Class Manufacturing only partially offset volume declines for passenger cars in Europe
and higher advertising costs related to new model launches, in addition to higher R&D expenditure for future
products.

Chrysler reported €1,345 million in trading profit for the period June-December, with the continued positive
trend in volume, mix and price from new vehicle launches driving market share gains in both the U.S. and
Canada. Trading margin benefited from a low amortization charge for R&D, with current spending relating to
products still in development.

Luxury and Performance brands benefited from higher volumes: Ferrari posted a trading profit of €312 million
(€303 million for 2010), while Maserati was up 67% to €40 million.

Components & Production Systems reported full-year trading profit of €348 million (+40% over 2010), with
Magneti Marelli nearly double at €181 million (€98 million for 2010).

Operating profit (loss)

Operating profit for 2011 was €3,336 million, including positive net unusuals of €944 million. Unusual income
totaled €2,121 million, of which €2,017 million related to the fair value re-measurement of the 30% ownership
interest held in Chrysler prior to the acquisition of control and of the right to receive an additional 5% ownership
interest following achievement by Chrysler of the third Performance Event (which occurred in early January
2012). Unusual expense totaled €1,177 million, of which €963 million relating to Fiat excluding Chrysler
(including €673 million in non-cash charges) largely attributable to the impact on Fiat's businesses of the
strategic realignment with Chrysler’s manufacturing and commercial activities, further accelerated following the
increase of Fiat's ownership interest, and to one-off charges mainly related to the realignment of certain minor
activities of the Group.

Chrysler’s June-December 2011 operating profit of €1,200 million includes €220 million in unusual expenses
recognized in relation to an upward revaluation or “step up” of its inventories associated with the recognition of
assets acquired and liabilities assumed at fair value at the date of acquisition of control. Due to rapid inventory
turnover, this amount was fully written off (recognized as a one-off non-cash charge) in June.
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Profit (loss)

Net financial expenses for 2011 totaled €1,282 million. Excluding Chrysler, net financial expenses were
€796 million (€400 million in 2010). Net of the result from the marking-to-market of the two Fiat stock option-
related equity swaps (€108 million loss for 2011, compared to €111 million gain for 2010), net financial expense
for Fiat excluding Chrysler increased by €177 million over the prior year (from €511 to €688 million), reflecting
higher cost of carry in 2011 and a non-recurring gain in 2010.

Profit before taxes was €2,185 million. Excluding Chrysler, profit before taxes totaled €1,470 million
(€706 million for 2010). The €764 million increase mainly reflected a €1,209 million positive difference in net
unusual items, partially offset by higher net financial expense.

Income taxes totaled €534 million. Excluding Chrysler, income taxes were €464 million (€484 million for 2010)
and related primarily to taxable income of companies operating outside Italy and employment-related taxes in
Italy.

Net profit for the full year was €1,651 million (€222 million for 2010). Excluding Chrysler, unusuals and the
mark-to-market of the two Fiat stock option-related equity swaps, the net result was break-even, compared with
€231 million for 2010.

Profit attributable to owners of the parent in 2011 amounted to €1,334 million, compared to €520 million in
2010.

Equity
Equity attributable to owners of the parent Fiat S.p.A. at December 31, 2011 totaled €8,727 million
compared to €11,544 million at December 31, 2010 (Fiat Group pre demerger).

Net debt

At December 31, 2011, consolidated net debt totaled €8,898 million, up €6,145 million from €2,753 million at
December 31, 2010. Excluding Chrysler (consolidated from June), net debt of the Fiat Group increased
€3,065 million to €5,818 million.

Net industrial debt at year end was €5.5 billion. For Fiat excluding Chrysler, net debt was €2.4 billion, up from
€0.5 billion at year-end 2010. Excluding consideration paid for the acquisition of additional interests in Chrysler
and negative non-cash items related to financial market conditions, net industrial debt for Fiat excluding
Chrysler was around €0.7 billion, well below original guidance.

Balance at

€ million 12/31/2011 12/31/2010 (*) Change
Debt (26,772) (20,804) (5,968)
- Asset-backed financing (710) (533) (177)
- Debt payable to Fiat Industrial (2,865) 2,865
- Other debt (26,062) (17,406) (8,656)
Financial receivables from Fiat Industrial 5,626 (5,626)
Current financial receivables from jointly-controlled financial

services companies 21 12 9
Debt, net of current financial receivables from

jointly-controlled financial services companies (26,751) (15,166) (11,585)
Other financial assets (liabilities) 128 261 (133)
Cash and cash equivalents 17,725 12,152 5,573
Net (debt)/cash (8,898) (2,753) (6,145)
- Industrial Activities (5,529) (542) (4,987)
- Financial Services (3,369) (2,211) (1,158)

(*) Includes impacts of the Demerger of Fiat Industrial which took effect January 1, 2011.
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Significant events
During 2011, Fiat took several major steps forward in the integration with Chrysler and increased its stake from
the initial 20% established in the alliance agreement to the current 58.5%.

The three “Performance Events” established in the Amended and Restated LLC Operating Agreement were
achieved in January, April and at the beginning of 2012, each resulting in Fiat receiving an additional 5%
interest (15% in total) in Chrysler.

In May, concurrent with Chrysler's debt refinancing and repayment in full of all loans from the U.S. and
Canadian governments, Fiat (through Fiat North America LLC, a wholly-owned subsidiary) paid $1,268 million to
Chrysler for the exercise of its Incremental Equity Call Option and received 261,225 newly-issued Class A
Membership Interests in Chrysler, representing 16% of the Chrysler membership interests on a fully-diluted
basis.

In July, following receipt of the required regulatory approvals, Fiat purchased the 6% interest (fully diluted) held
in Chrysler by the U.S. Treasury for a cash consideration of $500 million. In addition, the U.S. Treasury
assigned Fiat its rights under the Equity Recapture Agreement for a cash consideration of $75 million, $15
million of which was paid to Canada in accordance with the agreement between the U.S. Treasury and Canada.
Also in July, Fiat acquired the Canadian government's 1.5% interest (fully diluted) in Chrysler for a cash
consideration of $125 million.

Consistent with the objective of operational integration between Fiat and Chrysler, Fiat announced a new
organizational structure for the Group Executive Council, effective from September 2011.

During the year, the Group continued its development of targeted alliances, including the extension to 2019 of
the SevelSud JV in ltaly (between Fiat Group Automobiles and PSA Peugeot Citroén) for the manufacture of
light commercial vehicles and finalization of an agreement for Fiat Powertrain to supply its 120 hp 1.6 Multidet Il
diesel engine to Suzuki for the new SX4, further extending the long-standing partnership between the two
groups.

In June, Fiat Powertrain completed the acquisition of a 50% interest in VM Motori S.p.A., a company specialized
in design and production of diesel engines, now jointly controlled with General Motors. The transaction gave Fiat
Powertrain access to several advanced products and applications, including a newly developed V6 turbodiesel.

In October, Fiat confirmed plans to install the latest version of one of its three main architectures at the Mirafiori
plant for production of a Jeepg SUV, as well as continuing production of the Alfa Romeo MiTo. In addition, a new
gasoline direct injection turbo engine will be developed for Alfa Romeo and production launch is planned for
early 2013 at the FMA plant in Pratola Serra, Italy.

On September 30, the company confirmed its decision to withdraw from Confindustria (the Italian employers’
federation) with effect from January 1, 2012. On December 13, the company announced the signing of a new
collective agreement with the majority of trade unions, which is applicable to all Fiat employees in Italy with
effect from January 1, 2012.

On October 26, the United Automobile, Aerospace and Agricultural Implement Workers of America (UAW)
ratified a new national four-year labor agreement with Chrysler Group.

During 2011, Fiat Finance and Trade Ltd. (a wholly-owned subsidiary of Fiat S.p.A.) issued three bonds — under
the Global Medium Term Note program guaranteed by Fiat S.p.A. — for a total of €2.5 billion. In addition, Fiat
obtained €250 million in financing from the European Investment Bank (EIB) for R&D activities in Italy and a 3-
year €1.95 billion syndicated credit facility.

During 2011, Standard&Poor’s, Fitch Ratings and Moody’s Investors Service, reviewed and lowered Fiat

S.p.A’s long term rating by 1 notch, currently BB for S&P and Fitch and Ba2 for Moody’s. The outlook is
negative in all three cases.
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On October 27, the Board of Directors of Fiat S.p.A. resolved to propose to the shareholders the conversion of
the company’s preferred and savings shares into Fiat ordinary shares. If approved by the required shareholders’
meetings, the proposal will cause the conversion into ordinary shares of all the savings and preferred shares
and will streamline the capital structure and simplify the governance structure of the company through the
elimination of classes of securities that traded at significant discounts to the ordinary shares and with sustained
low trading volumes. The Board of Directors will propose an exchange ratio for the conversion equal to 0.850
ordinary shares for each Preferred Share and to 0.875 ordinary shares for each Savings Share. Preferred
shares and savings shares will retain any economic rights with respect to the 2011 financial year. The ordinary
shares issued after the conversions would be eligible for dividends (to the extent declared) with respect to the
2012 financial results. The ordinary shares issued after the conversions would be eligible for dividends (to the
extent declared) with respect to the 2012 financial results.

In September, for the third consecutive year, Fiat S.p.A. has been recognized as a sustainability leader with its
inclusion in the Dow Jones Sustainability World and Dow Jones Sustainability Europe indexes. Fiat received the
maximum score (94/100), together with BMW. Later that month, it also entered the Global 500 Carbon
Disclosure Leadership Index (CDLI) and Carbon Performance Leadership Index (CPLI) established by the
Carbon Disclosure Project. In December, the company was made a member of the ASPI Eurozone® index,
recognized as one of the leading sustainability indexes.
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(69.48% of share capital through EXOR S.A.)

The data presented and commented on below is taken from C&W Group’s consolidated accounting data as of
and for the year ended December 31, 2011, prepared in accordance with International Financial Reporting
Standards (“IFRS”), unless otherwise noted.

Change

US$ million 2011 2010 Amount %
Commission and service fee revenues (Net Revenues) (A) 1,572.3 1,399.6 172.7 12.3
Reimbursed costs - managed properties and other costs (B) 423.4 359.8 63.6 17.7
Gross revenues (A+B) 1,995.7 1,759.4 236.3 13.4
EBITDA 111.1 92.8 18.3 19.7
Operating income 64.5 51.6 12.9 25.0
Income attributable to owners of the parent 14.9 13.1 1.8 13.7
U.S. GAAP results (*)

EBITDA 109.4 107.3 21 2.0
Income attributable to owners of the parent 19.0 257 (6.7) (26.1)

(*) The difference between income attributable to owners of the parent, as determined under IFRS, and income attributable to owners of the parent, as
determined under U.S. GAAP, is primarily due to the accounting for compensation-related taxes and charges, the non-controlling interests’ put option rights
and income taxes. The difference between the EBITDA under IFRS, as discussed below, and the EBITDA under U.S. GAAP is attributable to those same
items, excluding the income tax impacts.

$ million 12/31/2011 12/31/2010 Change
Equity attributable to ow ners of the parent 7791 762.7 16.4
Consolidated net financial position 9.0 (52.2) 61.2

In 2011, C&W Group made strides on maijor initiatives global alignment of management, providing a consistent
service mix, restructruring its credit facilities, continued reduction of debt and making strategic hires. These
moves have set the stage in balancing the platform to provide consistent and quality services to its global
clients.

C&W Group experienced significant revenue growth in all geographic regions and all service lines and improved
year-over-year operating performance. C&W Group generated $2.0 billion in revenue, representing year-over-
year revenue growth of 13.4%, which drove a 25.0% year-over-year improvement in operating income, while
EBITDA increased 19.7% for 2011, as compared with 2010.

For the year ended December 31, 2011, gross revenues, which include reimbursed costs - managed properties
and other costs, increased $236.3 million, or 13.4%, to $1,995.7 million, as compared with $1,759.4 million for
2010. The impact from foreign exchange accounted for $23.8 million.

Commission and service fee revenues, which exclude reimbursed costs - managed properties and other costs,

increased $172.7 million, or 12.3%, to $1,572.3 million for the year ended December 31, 2011, as compared
with $1,399.6 million for 2010. The impact from foreign exchange accounted for $21.8 million.
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The following presents the breakdown of gross and commission and service fee revenues by geographical area:

Change
$ million 2011 2010 Amount %
Americas 1,425.8 1,282.4 1434 11.2
EMEA 434.7 360.8 73.9 20.5
Asia 135.2 116.2 19.0 16.4
Gross revenues 1,995.7 1,759.4 236.3 134
Americas 1,100.2 969.6 130.6 13.5
EMEA 361.9 335.2 26.7 8.0
Asia 110.2 94 .8 154 16.2
Commission and service fee revenues 1,572.3 1,399.6 172.7 12.3

The Americas region, including the United States, Canada and Latin America, comprised 71.4% and 70.0% of
gross and commission and service fee revenues, respectively, for the year ended December 31, 2011, as
compared with 72.9% and 69.3% of gross and commission and service fee revenues, respectively, for 2010.

EMEA, which includes Europe, the Middle East and Africa, comprised 21.8% and 23.0% of gross and
commission and service fee revenues, respectively, for the year ended December 31, 2011, as compared with
20.5% and 23.9% of gross and commission and service fee revenues, respectively, for 2010.

For same period, Asia comprised 6.8% and 7.0% of gross and commission and service fee revenues,
respectively, as compared with 6.6% and 6.8% of gross and commission and service fee revenues,
respectively, for the same period in the prior year.

For the full year 2011, C&W Group’s global service lines, including Leasing, Corporate Occupier & Investor
Services, Capital Markets, Valuation & Advisory and Global Business Consulting comprised 53.3%, 20.5%,
14.0%, 10.8% and 1.4% of commission and service fee revenues, respectively, as compared with 55.5%,
19.2%, 13.3%, 11.1% and 0.9%, respectively, for the full year 2010.

From a service line perspective, the improved commission and service fee revenue performance for the year
ended December 31, 2011 was primarily driven by increases in Leasing, Corporate Occupier & Investor
Services (“CIS”) and Capital Markets revenues of $62.1 million, or 8.0%, $54.7 million, or 20.4% and $33.6
million, or 18.0%, respectively. The increase in Leasing revenues was driven by increased activity, particularly in
major business districts in the U.S., Latin America and Canada. The CIS increase in revenue was primarily
driven by increases in the Facilities Management and Property Management segments of the business,
primarily in the Americas and EMEA. CIS revenues also included revenue from Corporate Occupier Solutions
Limited (“COS”), relating to which the remaining 50% ownership interest was acquired on April 30, 2011. Capital
Markets (except for EMEA where revenues were negatively impacted due to the sovereign debt issues in
Europe) benefited from the increased availability of credit and capital allotted to real estate investments,
primarily in the U.S.

Commission expense increased $55.9 million, or 11.9%, to $525.9 million for the year ended
December 31, 2011, as compared with $470.0 million for 2010. Foreign exchange increased commission
expense by $2.0 million, or 0.4 percentage points.

Commission expense as a percentage of commission and service fee revenues in the U.S. decreased to 50.1%
for the full year 2011, as compared with 50.5% a year ago.

Cost of services sold increased $27.6 million, or 43.0%, to $91.8 million for the year ended December 31, 2011,
as compared with $64.2 million for the full year 2010. Foreign exchange increased cost of services sold by
$2.7 million, or 4.2 percentage points. The increase of $27.6 million is driven by increases in EMEA, Latin
America and Asia of $12.5 million, $10.9 million and $5.0 million, respectively, primarily due to higher CIS
revenues, an increase in employment related costs and the acquisition of the remaining 50% ownership interest
in COS in April 2011.
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Total operating expenses increased $76.3 million, or 9.4%, to $890.1 million for the year ended December
31,2011, as compared with $813.8 million for the full year 2010. Foreign exchange increased operating
expenses by $15.7 million, or 1.9 percentage points. Excluding foreign exchange, operating expenses increased
$60.6 million, or 7.4%.

This increase, which is less as a percentage than the percentage growth in revenue, was primarily driven by
increases in employment expenses and other operations-related costs in support of C&W Group’s strategic
growth initiatives.

C&W Group’s other expenses, net decreased $11.8 million, or 81.4%, to $2.7 million for 2011, as compared
with $14.5 million for 2010, which was largely attributable to a decrease in management fees and a favorable
variance related to the non-controlling shareholder put liability.

As a result of the above factors, C&W Group’s performance in the full-year 2011 led to improved year-over-year
EBITDA and operating results (operating results exclude other expenses, net). For the year ended December
31, 2011, C&W Group’s EBITDA increased $18.3 million, or 19.7%, to $111.1 million, as compared with $92.8
million for full-year 2010. At the operating income level, C&W Group’s operating results improved $12.9 million,
or 25.0%, to operating income of $64.5 million for the year ended December 31, 2011, as compared with
operating income of $51.6 million for the full-year 2010.

Interest expense decreased $7.3 million, or 39.2%, to $11.3 million for the current year, as compared with
$18.6 million for 2010, which was due primarily to lower interest rates resulting from C&W Group’s debt
refinancing and lower average debt levels.

With the year-over-year improvements in EBITDA, operating income, other expenses, net and interest expense,
C&W Group’s pre-tax income increased $32.0 million, to $50.5 million for 2011, as compared with $18.5 million
for 2010. Despite this improvement, income attributable to owners of the parent improved by only $1.8 million,
or 13.7%, to $14.9 million for the year ended December 31, 2011, as compared with $13.1 million for 2010, as
reported under IFRS.

The 2011 results were negatively impacted by an increase in income tax expense of $30.3 million to
$35.6 million for the year ended December 31, 2011, as compared with $5.3 million for 2010, representing an
increase in C&W Group’s reported tax rate to 70.5% for the current year, as compared with 28.6% for the prior
year. On a comparative basis, the 2011 reported rate was negatively impacted by a year-over-year increase in
discrete period and other net charges and the generation of a higher mix of C&W Group’s earnings in the U.S.,
which are taxed at higher rates.

As reported under accounting principles generally accepted in the United States of America (“‘U.S. GAAP”),
C&W Group’s income attributable to owners of the parent decreased $6.7 million, or 26.1%, to $19.0 million for
the year ended December 31, 2011, as compared with income attributable to owners of the parent of $25.7
million for the prior year.

Similar to IFRS, the 2011 results were negatively impacted by an increase in income tax expense of
$22.9 million to $30.4 million for the year ended December 31, 2011, as compared with $7.5 million for 2010,
representing an increase in C&W Group’s reported tax rate to 61.5% for the current year, as compared with
22.6% for the prior year. The year-over-year increase in the reported rate is primarily attributable to the same
reasons driving the IFRS reported rate, as outlined above, excluding the tax impacts relating to the non-
controlling shareholder put liability and stock-based compensation, as these only impact C&W Group’s IFRS
results.

C&W Group’s strong operating performance for full-year 2011 drove strong cash flow and debt reduction, as
reflected in the Group’s net financial position (defined principally as cash less debt), which improved by $61.2
million to a positive $9.0 million (principally cash in excess of debt) as of December 31, 2011, as compared with
a negative $52.2 million (principally debt in excess of cash) a year ago. During the second quarter of 2011,
C&W Group refinanced its existing $350 million senior secured revolving credit and $50 million EXOR
subordinated facilities with a new five-year $350 million senior secured revolving credit facility and a five-year
$150 million senior secured term loan. In addition to expanding its borrowing capacity, the new arrangement
reflects more favorable borrowing terms, including interest rates, collateral packages and expanded geographic
borrowings.
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As C&W remains focused on achieving its goals as it looks forward to 2012 expecting continued revenue and
EBITDA growth. While there is caution regarding the global economy, including the European debt crisis, that
has slowed C&W'’s performance during the last quarter of 2011, the firm believes that the 2012 economic
landscape should strengthen during the second half as underlying economic fundamentals come to the fore,
and the real estate markets improve as a result.

Significant events

Significant events during 2011 include the following:

- C&W advised Google on its acquisition of two buildings in Dublin. The transaction was in excess of
€100 million and was the largest investment transaction in Dublin since 2007.

- C&W arranged the $715 million sale of Capital Square, a 386,000-square-foot, class-A office building in
Singapore.

- C&W arranged a 1 million-square-foot lease at One World Trade Center in lower Manhattan, New York on
behalf of The Port Authority of New York and New Jersey to Conde Nast, arranged a 900,000-square-foot
lease for Nomura Holdings at Worldwide Plaza in Manhattan, New York and completed the year’s largest
office lease through its representation of Shell Oil Company in its 1.2 million square foot renewal in
Houston.

C&W ‘s Corporate Occupier & Investor Services service line had major wins in landing the global accounts of
Harley Davidson, Ernst & Young and New York Life and in its expansion of services with United Technologies.

C&W was named winner of CoreNet Global’'s 2011 Sustainable Leadership Award for its corporate initiative
known as the Cushman & Wakefield Environmental Challenge, named No. 1 brokerage firm in Manhattan, New
York according to a ranking by Real Estate Forum magazine and the Top Property Manager in New York by
Crain’s New York Business.
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Almacantar made real estate investments of significant size in the central London area in the first half of 2011.

The consolidated results of the Almacantar Group in 2011 are the following:

£ million Year 2011
Net rental revenues 6.9
Loss for the year (4.3)
£ million 12/31/2011
Net assets 268.9
Net financial position (20.6)

The data relating to the previous period are not reported since the company became fully operational in the first
half of 2011.

In 2011, the net assets of the Almacantar Group went from £0.99 million to £268.9 million. This figure reflects
the first property investments made by the company funded by capital increases and bank loans.

The Almacantar Group made two real estate investments during the period, Centre Point and Marble Arch
Tower, both located in the West End of London. These are mixed-use buildings (office and commercial use).
The purchases were completed in April and June 2011, with investments, respectively, of £122 million and
£80 million. In October 2011, Almacantar sold an interest equal to 25% of the capital of Centre Point to another
investor.

The net rental revenues from the buildings amounting to £6.9 million were more than offset by financial
expenses and administrative costs generating, in 2011, a loss of £4.3 million.

This result includes the negative fair value adjustments of the property investments for £1 million and derivative
financial instruments for £2 million; net of such adjustments, the loss for the year 2011 would have been £1.2
million.

At December 31, 2011, the company’s share capital amounted to £275.7 million, of which £110.8 million was
still to be paid by the shareholders.

The net financial position was a negative £20.6 million and consisted of bank debt of £88.1 million net of cash
and financial receivables of £67.5 million.

In 2012 the company will focus its attention on the above initiatives while continuing to evaluate possible new
investment opportunities.
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(63.77% of share capital)

The following are Juventus Football Club S.p.A.’s results for the first half of the financial year 2011/2012:

Half | Half |
€ million 2011/2012 2010/2011 Change
Revenues 854 88.8 (34)
Operating loss (31.8) (37.7) 59
Loss before taxes (33.9) (38.4) 4.5
Loss for the period (34.6) (39.5) 4.9
€ million 12/31/2011 6/30/2011 Change
Shareholders' equity 31.8 (5.0) 36.8
Net financial position (125.1) (121.2) 3.9

Interim data cannot be construed as representing the basis for a full-year projection.

For a correct interpretation of the six-month data it should be noted that Juventus’ financial year does not
coincide with the calendar year but covers the period July 1 — June 30, which corresponds to the football
season.

Economic performance is characterized by the highly seasonal nature typical of the sector, determined mainly
by the calendar of sports events and the two phases of the football players’ Transfer Campaign.

The loss in the first half of the 2011/2012 financial year is €34.6 million, against a loss of €39.5 million in the
same period of the prior year. The positive change of €4.9 million is mainly due to higher ticket sales
(+€8.6 million), higher revenues from sponsorships (+€3.7 million), lower costs related to players and technical
staff (+€4.4 million), lower expenses related to players' management (+€6.5 million) and the absence of non-
recurring expenses (+€7.4 million). These changes are partially offset by lower income from television rights and
media income (-€8.2 million), lower revenues from players' registration rights (-€7.2 million), higher amortization
of players' registration rights (-€5.9 million) and higher amortization on other assets (-€3.6 million).

Revenues in the first half of 2011/2012 total €85.4 million. This is a decrease of 3.8% compared to €88.8 million
in the first half of 2010/2011.

The amount of revenues from television rights recognized in the first half of the 2010/2011 financial year came
from an estimate carried out prior to the ruling on the so-called "catchment area" dispute, only resolved in July
2011 with an additional penalization of the revenues estimated by Juventus, totaling around €9.8 million, entirely
recognized in the fourth quarter of the 2010/2011 financial year. As a result of this penalization, the television
rights of the first half of the 2010/2011 financial year would have been €4.1 million less.

Shareholders’ equity at December 31, 2011 is €31.8 million, an increase compared to the negative balance of
€5 million at June 30, 2011 owing to the payment made by the parent EXOR S.p.A. against the future increase
in capital (+€72 million), the loss for the period (-€34.6 million) and adjustments to the cash flow hedge reserve
(-€0.6 million).

The Net financial position at December 31, 2011 is a negative €125.1 million compared to the negative
balance of €121.2 million at June 30, 2011. The negative change of €3.9 million is primarily due to investments
for the new stadium of €36 million and net disbursements relating to the Transfer Campaign of €38.6 million,
partly offset by the payment of €72 million by EXOR S.p.A. against a future capital increase.
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Significant events

2011/2012 Transfer Campaign — first phase

The in-depth upgrading of the First Team that had already begun last year, continued in the first phase of the
2011/2012 Transfer Campaign. This led to various disposals and significant investments to complete the
changeover of the team and raise the quality level.

The operations completed in the first phase of the Transfer Campaign 2011/2012, held in ltaly from July 1, to
August 31, 2011 (and up to September 5, 2011 only for some foreign markets) entailed a total increase in the
capital invested of €85.3 million deriving from acquisitions for €91 million and disposals for €5.7 million (net book
value of the registration rights sold).

The net gains generated by the disposals came to €5.6 million. Moreover, the temporary acquisitions and
disposals produced net revenues for €1.5 million year-over-year.

The overall net financial commitment (including additional expenses capitalized and implicit financial expenses
and revenues on deferred receipts and payments) amounts to €79.2 million, divided as follows: €35.8 million in
the financial year 2011/2012, €22.6 million in the financial year 2012/13 and €20.8 million in the financial year
2013/14.

2011/2012 season ticket campaign

A total of 24,526 season tickets were sold for 2011/2012 season, including Premium Seats, for revenues of
€15.1 million, including additional services.

Compared to the 2010/2011 football season, a 63.5% increase was recorded in the number of season tickets
and a 190.4% increase in terms of revenues.

Inauguration of the new stadium

With the inauguration of the new stadium on September 8, 2011, the most important property investment in
Juventus Football Club’s history was completed and a new phase opened up in which Juventus, for now, is the
only Club in Italy to have its own stadium built to the highest modern architectural standards.

Final distribution of loans contracted with Istituto per il Credito Sportivo

On October 25, 2011, Istituto per il Credito Sportivo disbursed the last tranches, for a total of €15 million, of the
loans granted for the construction of the new stadium. Therefore, the two loans (for a total of €60 million) are
being amortized from November 1, 2011 over 12 years at a fixed rate equal to the IRS 6-year rate (recorded on
October 21, 2011) plus 220 bps, and therefore, equal to 4.383%. The loan will also benefit from an interest rate
subsidy, determined according to prevailing law.

Line of credit granted by the parent company EXOR S.p.A. and payment against the share capital

increase

Starting on July 1, 2011, the parent EXOR S.p.A. granted the company a €70 million line of credit for to be used

for cash needs until December 30, 2011, the date originally scheduled for the completion of the capital increase

transaction. Specifically, the contract included the following economic conditions:

- Amount and due date: maximum of €70 million to be repaid by the due date of December 30, 2011.

- Drawdowns: drawdowns of one or more tranches for a minimum amount of €5 million.

-  Settlement and payment of interest: interest settled and paid monthly at the end of each calendar month.

- Interest rate: interest rate revisable monthly and equal to the 1-month Euribor rate plus a 2% spread.

- Early repayment: without any penalty, with Juventus having the option to repay all or part of the amount
drawn down giving notice of two business days; minimum repayment amount equal to €5 million.

- Revocation: without any penalty, with EXOR having the option to request repayment of all or part of the
amount drawn down, giving notice of two bank business days.

The transaction fell under Juventus' ordinary operations and was finalized at arm's length; among other things

the interest rate on the EXOR line of credit matched that of one of the major lines of credit granted by a bank.

After approving the financial statements at June 30, 2011, which closed with a loss of €95.4 million that

completely eroded shareholders' equity, EXOR S.p.A. paid in €72 million on September 23, 2011 against a

future issue of share capital to ensure that Juventus operated as a going concern.

Thus on the same date Juventus extinguished the line of credit granted by EXOR S.p.A., repaying the total

amount drawn down up to that date, amounting to €47.5 million; the interest expenses generated by the

transaction totaled €0.3 million.
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Resolutions by the ordinary and extraordinary shareholders’ meetings

The shareholders' meeting held on October 18, 2011 approved the financial statements at June 30, 2011 and

motioned to cover the relative loss of €95.4 million by:

— full use of reserves for €70.3 million, recorded in the financial statements as at June 30, 2011;

— reduction of share capital for €20 million, upon elimination of the par value of the shares, to the minimum
required amount for limited liability companies, equal to €120,000;

— use of the share premium reserve which will be replenished following the share capital increase for a
maximum of €120 million approved by the same shareholders' meeting held on October 18, 2011, for the
remaining €5.1 million.

On December 15, 2011, following issue of Consob’s approval to publish the Prospectus relating to the

subscription rights and admission to listing of the shares from the issue for the capital increase for a maximum

of €120 million (the "Offering"), the board of directors decided to implement the share capital increase through
the dematerialization of a maximum 806,213,328 new no par value ordinary shares with the same
characteristics as those in circulation and regular rights (July 1, 2011). The shares were offered as an option to
shareholders, at the issue price of €0.1488 per ordinary share, of which €0.1388 is share premium, in a ratio of

4 new ordinary shares for every 1 ordinary share held for a total maximum equivalent amount of

€119,964,543.21 including share premium.

Capital increase results

On January 30, 2012 the option offering was completed with the entire subscription of the new ordinary shares
of Juventus Football Club S.p.A. related to the share capital increase of €119,964,543.21 approved by the
extraordinary shareholders' meeting held on October 18, 2011.

In the period between December 19, 2011 and January 18, 2012, a total of 176,124,107 subscription rights was
exercised and thus 704,496,428 new shares were subscribed, equal to 87.4% of the total shares offered
(806,213,328), for an overall equivalent amount of €104,829,068.49.

The 25,429,225 unexercised option rights were completely sold on the stock market between January 23 and
January 27, 2012, in accordance with article 2441, paragraph 3 of the Italian Civil Code. On January 30, 2012,
24,520,798 rights were exercised to subscribe 98,083,192 new shares, at a unit price of €0.1488, of which
€0.1388 for share premium, for a total value of €14,594,778.97 (of which 34,306,760 new shares were
subscribed by EXOR S.p.A. for an equivalent amount of €5,104,845.89).

The remaining 3,633,708 new shares, corresponding to 908,427 unexercised rights, were subscribed by the
shareholder EXOR S.p.A. based on commitments already undertaken, for an equivalent amount of
€540,695.75.

Thus the new share capital of Juventus Football Club S.p.A. totals €8,182,133.28 and is represented by
1,007,766,600 no par ordinary shares.
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SEQUANA

(28.24% of share capital through EXOR S.A.)

The highlights of the consolidated results of the Sequana Group in 2011 are as follows:

Pro-forma
€ million 12/31/2011 12/31/2010 (a) Change
Netsales 3,944 4,016 (72)
Gross operating profit 135 206 (71)
Recurring operating income 89 135 (46)
Recurring netincome 30 51 (21)
Profit attributable to owners of the parent (77) 32 (109)
Equity attributable to owners of the parent 669 814 (145)
Consolidated net debt 609 674 (65)

(a) The pro-forma results take into account the disposals of the Décor and Abrasifs activities of Arjowiggins and the office supply activities of Antalis sold in
2011.

2011 operating performance is characterized by lower volumes in a declining market and higher raw material
costs. Sales of the Sequana Group in 2011 amounted to €3,944 million, down by 1.8% pro forma (-1.4% at
constant exchange rates), despite the sharp reduction in volumes of printing and writing papers, in distribution (-
8%) and manufacturing (-7%). This slight decrease in value reflects the positive impact of price increases
applied in the first half of 2010, healthy demand for banknote paper and good growth in Antalis’ non-paper
businesses.

EBITDA came in at €135 million, decreasing -34.5% pro forma compared to the prior year, mainly on account of
much higher raw material and energy costs over 2010 (negative impact of €62 million for Arjowiggins in 2011).
The EBITDA margin was 3.4% (-1.7 points).

Recurring operating income is €89 million, including gains €25 million from changes to pension plans (mainly
in the UK), down by €46 million pro forma (-33.9%); the operating margin is 2.3% (-1.0 points).

Recurring net income was €30 million, decreasing 41.2%, compared to €51 million in the prior year. The
change is due to net non-recurring expenses of -€108 million (mainly due to the impairment taken on
Arjowiggins for €61 million and restructuring costs for €38 million). The loss attributable to owners of the parent
was -€77 million, equal to diluted earnings per share of -€1.57.

Consolidated net debt at December 31,2011 decreased by €65 million to €609 million, compared to
€674 million at December 31, 2010. The reduction was due to the favorable impact of €96 million from the sale
of Arjowiggins Décor and Abrasifs activities and Antalis Office Supplies.

The Sequana board of directors will put forward a motion at the next shareholders’ meeting recommending not
to pay dividends for 2011. The Group signed an agreement of February 24, 2012 with the creditor banks to set
up the terms and conditions for the renewal of credit lines until June 30, 2014.

Antalis

In 2011, Antalis had to contend with sharply reduced demand for printing and writing papers in Europe. Strict
management of the commercial policy and customer risk exacerbated the decline in volumes and resulted in a
slight loss of market share in Europe. On the other hand, demand was healthy in non-paper businesses
(Packaging and Visual Communications) and in all markets outside Europe.

Despite the sharp drop in volumes (-8%), sales were down only slightly (-1.4%) from 2010 pro forma, to

€2,759 million (a reduction of -1.6% at constant exchange rates), which reflected the favorable impact of the
selling price increases implemented by Antalis in 2010 and 2011.
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EBITDA came in at €101 million, down 8.1% from 2010 pro forma. Antalis managed to limit the EBITDA decline
thanks to the combined impacts of selling price increases implemented in 2010 and 2011, a proactive gross
margin protection policy, an improved product mix due to the growing contribution of the Packaging and Visual
Communications businesses, and a tight rein on overheads. Recurring operating income (including gains of
€8 million arising on pension plans) amounted to €83 million (-3.4% pro forma from 2010), while the operating
margin remained stable at 3.0%.

Antalis refocused on its core business with the sale of its retail and wholesale Office Supplies activities in Spain
and Portugal for an enterprise value of €26 million and increasing its sales by approximately €50 million thanks
to its acquisition of Ambassador in the UK and Pack 2000 in Germany, making it the UK’s second-largest
distributor of packaging products and solutions

Arjowiggins

2011 saw a sharp drop in demand for graphic papers used in the printing and writing segments in Europe and
the US, particularly in the second half of the year. Consequently, the selling price increases announced before
the summer by all industry players and scheduled for the second half of 2011 could not be implemented.
Specialty businesses performed well overall, particularly the Security business (banknotes and security
solutions), spurred by robust demand.

Volumes declined by 7% over the prior year and sales were 1.6% lower than 2010 pro forma to €1,465 million
(down 0.3% at constant exchange rates). EBITDA decreased €50 million, down from €112 million in 2010 pro
forma. Besides the adverse impact of declining volumes, Arjowiggins also had to contend with much higher raw
material prices than in 2010, particularly pulp, cotton (used to produce banknote paper), waste paper, latex and
starch. Over the year as a whole, higher raw material and energy costs had a negative €62 million impact on
earnings.

Recurring operating income came in at €22 million (including a gain of €17 million arising on a pension plan in
the UK), down €44 million from 2010 pro forma.

Faced with a very tough market environment, Arjowiggins continued to reduce overheads and to adjust its
production capacity to the changing demand. Three paper machines were shut, in France, Denmark and
Argentina. In addition, Arjowiggins sold its Decor and Abrasives business to the Swedish group Munksjo in
March 2011 and its Moulin du Roy mill to French group Hamelin in June 2011, for a total enterprise value of
€99 million.
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WORLD

(100% of share capital)

The Alpitour Group was consolidated on the basis of the first half 2011 data, pursuant to IFRS 5, as described in
the “Review of the consolidated results of the EXOR Group — Shortened” in this report.

The consolidated results of the Alpitour Group reported for the first half of the financial year 2010/2011
(November 1, 2010 — April 30, 2011) can be summarized as follows:

Half |
€ million 2011 2010 Change
Restated (a)
Net revenues 368.5 362.4 6.1
EBITDA (10.8) (15.5) 4.7
Loss from ordinary operations (21.7) (25.5) 3.8
Loss attributable to owners of the parent (11.8) (25.7) 13.9
€ million 4/30/2011 10/31/2010 Change
Restated
Equity attributable to owners of the parent 60.9 83.8 (22.9)
Net financial position 9.4 (b) 87.0 (77.6)

(a) The revenues and costs relating to the distribution division have been reclassified pursuant to IFRS 5.
(b) Before payment of reserves to EXOR for €10 million.

Below is a summary of the operating performance of the Alpitour Group to October 31, 2011.

The sole company in Italy covering the entire tourism chain, Alpitour World is the market leader for organized
travel, with a strong position also in the independent traveler segment through the Alpitourworld.com platform.
The Alpitour World business unit comprises Tour Operating, Hotel, Incoming and Aviation.

The Alpitour Group’s offering spans five continents, with more than 200 destinations, operating directly with its
own offices in numerous countries besides ltaly: Cape Verde, Egypt, France, Ireland, Maldives, Morocco,
Mexico, Portugal, Dominican Republic, Spain, Tanzania and Tunisia.

Corporate offices are in Turin but more than 3,000 employees work in the offices in Cuneo (registered office),
Milan, Malpensa, Verona, Padua, Bologna, Genoa, Rome, Naples, Palma de Maiorca and in the branches and
assistance centers found the world over.

With over 3.1 million clients in 2011 and its carefully chosen international partnerships, Alpitour World has for
years consistently held the post of the 1° tourist group in Italy and is among the top ten European tourist
operators.

The financial highlights for the fiscal years 2010/2011 and 2009/2010 are as follows (note that the fiscal year
closes on October 31 of each year):

2009/2010 Change
€ million 2010/2011 Restated (a) Amount %
Net revenues 1,142.3 1,183.2 (40.9) -3.5
Contribution margin 183.2 190.0 (6.8) -3.6
EBITDA 47.3 46.5 0.8 1.7
Profit from ordinary operations 19.7 25.8 (6.1) -23.7
Profit attributable to owners of the parent 17.3 10.9 6.3 57.9
Equity attributable to owners of the parent 92.8 83.8 9.0
Consolidated net financial position 111.7 86.8 24.9

(a) The Distribution and M.I.C.E. divisions have been reclassified as set out in IFRS 5.
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Compared to past years, the consolidated accounting data at October 31, 2011 reflects the effects of the

following extraordinary transactions:

— the company Welcome Travel Group S.p.A. and its subsidiaries (the Distribution business unit) have been
accounted for using the equity method instead of being consolidated line-by-line following the sale of a 50%
stake to Costa Crociere S.p.A;;

— the company AW Events (M.I.C.E. business unit) was deconsolidated after the sale of the entire investment
during the year.

The data relating to the financial year 2009/2010 have been restated for a better comparison with the financial
year 2010/2011.

The economic crisis which marked both 2009 and 2010 has continued to distress the major western economies
in 2011 so that, starting in summer, future growth prospects waned even further. As a consequence, in this
scenario, the tourism market has continued to display a very weak demand, a particular sensitivity by clients to
prices, a sign of reduced spending capacity and a strong propensity of the final client to book at the last minute.

Net revenues of Alpitour World, compared to the prior year, recorded a reduction of 3.5% to €1,142.3 million.
This result should nevertheless be considered positive when taken from the standpoint of the difficult general
economic panorama and the crisis in demand which can be found in all the countries of Mediterranean Africa,
first among them Egypt and Tunisia. In such scenario, sales recorded a decline compared to the prior year in
the tour operating division and the hotel division, compensated in part by the gains made in the aviation and
incoming divisions.

Consolidated EBITDA in 2011/2012 remained in line at €47.3 million (€46.5 million in 2009/2010); the EBITDA
margin for the period thus recorded an improvement to 4.1% from 3.9%. This performance principally reflects
the effects of the sales policies designed to protect margins, as well as the positive outcomes of the actions
aimed at reducing and containing variable and structure costs.

The profit attributable to owners of the parent was €17.3 million, against a corresponding profit of €10.9 million
in 2009/2010; such results were affected by accruals for the year and higher amortization and depreciation
charges besides the economic performance described for EBITDA.

The net financial position of the Group also significantly improved during the period from €89.6 million at the end
of the previous year to €111.7 million at October 31, 2011. This change came from the combined effect of cash
flows during the year, the improvement in net working capital and also the financial effect of the receipt of
€12.2 million following the sale of the 50% stake in Welcome Travel Group to Costa Crociere S.p.A., the receipt
of €4.6 million on the sale of AW Events to third parties and the partial distribution of €10 million of the share
premium reserve to the parent EXOR in July.

Sales of the divisions of the Alpitour Group are analyzed below:

2009/2010 Change
€ million 2010/2011 Restated Amount %
Tour operating 825.8 9171 (91.3) -10.0
Hotel 75.9 81.2 (5.3) -6.5
Aviation 222.7 183.0 39.8 21.7
Incoming 251.1 226.2 24.9 11.0
Total 1,375.5 1,407 .4 (31.9) -2.3
Elimination of intragroup transactions (233.2) (224.2) (9.0) 4.0
Total 1,142.3 1,183.2 (40.9) -3.5

The Tour Operating division, in 2010/2011, reported a decrease in volumes compared to the prior year: the
number of passengers, in fact, arrived at 786 thousand, compared to 908 thousand in 2009/2010 (-13.4%).
Sales, which also include the reinsurance sales of Alpitour Reinsurance, consequently followed the same trend
and settled at €825.8 million (€917.1 million in 2009/2010), down 10.0%. The lower reduction in sales compared
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to volumes was due to a different sales mix, which highlighted a decline to destinations in the countries of North
Africa to the benefit of destinations exhibiting higher average sales prices.

Specific company policies aimed at cutting back and adding flexibility to direct overheads (particularly empty/full
hotel commitments) and structure costs, as well as sales polices geared to maintaining catalog sales prices and
protecting margins, made it possible to limit and effectively counter the consequences generated by the
continuing market crisis and by the reduction in sales owing to political tensions in Mediterranean Africa. The
contribution margin for the year to October 31, 2011 was €54.3 million (vs. €58.6 million in the prior year), or
6.6% of sales (6.4% in 2009/2010). EBITDA stood at €13.9 million with an EBITDA margin of 1.7%, reflecting
the margin in the prior year.

In 2010/2011 the Hotel sector posted sales of €75.9 million against €81.2 million in the prior year. Of that
amount €31.0 million was generated with the tour operators of the Group (€34.6 million to October 31, 2010).
Sales performance can mainly be ascribed to the closing of some lease contracts due to the early withdrawal
from some leisure-type hotels (Villaggio “Floriana”, Villaggio “Nova Siri” and Hotel “Marina Club”) and city hotels
(Hotel Ritz & Regent in Rome), decided under the plan for the restructuring of the product portfolio of the hotel
division. This reduction was only partly offset by the favorable effects of the opening of the Hotel Oriente in Bari
in September 2010.

Despite the combined effect of actions and policies aimed at reducing costs and revisiting the product portfolio
in order to limit and compensate both the effects of the difficult market situation and the increase in certain
productive factors, the hotel division posted a lower contribution margin compared to the prior year
(€41.8 million to October 31, 2011 vs. €45.8 million to October 31, 2010), or 55.0% of sales (56.4% in
2009/2010). Instead EBITDA for the year is basically in line with the prior year in terms of margin (approximately
5.6%), displaying a slight contraction in terms of amount (€4.2 million to October 31, 2011, compared to
€4.6 million to October 31, 2010).

The Aviation division headed by the Neos airline company, in 2010/2011, reported sales of €222.7 million
(€183.0 million in 2009/2010), of which €115.8 million was with the Group (€103.4 million to October 31, 2010).
The sales trend and the number of passengers carried was especially impacted by a different sales mix
featuring, in 2010/2011, an expanded charter business with the Group and third-party operators and a reduction
in wet lease out business which posted considerably lower revenues than the charter business. In fact, it should
be noted that the sales prices of the wet lease business are based on certain limited cost components (lease,
crew, maintenance and insurance) while other important costs (first of all fuel) are directly borne by the client
airline. With a growth in sales of approximately €40 million, the number of passengers carried in the year
2010/2011 was about 957 thousand as opposed to 958 thousand in the previous year.

Neos managed to achieve important operating results thanks to its ability to attain the maximum level of aircraft
utilization and to vigilant commercial policies and cost containment. The contribution margin during the period
reached €66.4 million compared to €66.1 million in 2009/2010. EBITDA for the period, benefiting from the
positive effects of cutbacks in operating costs (mainly aircraft lease and employee costs), showed an
improvement of €2 million over the prior year (€25.4 million to October 31, 2011 against €23.4 million to
October 31, 2010). The EBITDA margin fell to 11.4% from 12.8% in the previous year: 2009/2010 in fact posted
a high level of wet lease outs with average sales prices below those of the charter business but with a better
margin.

The Incoming sector (Jumbo Tours Group) in 2010/2011 reported sales of €251.1 million (of which
€83.2 million came from the Alpitour Group), highlighting an increase (+11.0%) over the prior year
(€226.2 million, of which €83.3 million from the Alpitour Group). Even with the impact of outside factors such as
the effects of the continuing negative economic environment, the Jumbo Tours Group managed to consolidate
its volumes through decisive sales policies and a considerable jump in demand to the Canary Islands, the
Balearic Islands and Cape Verde destinations as a result of the unrest in North Africa, recording an increase in
the number of passengers managed by about 29.0% compared to October 31, 2010.

The ftraffic by third-party operators in the period contributed a volume of 1,901 thousand passengers
(1,406 thousand to October 31, 2010) and accounted for about 88.7% of the total volumes managed by the
incoming division. A decisive contribution came from the 2010/2011 start-up of incoming operations on behalf of
the “El Corte Inglés” Spanish operator, as well as the consolidation of the already-operating activities with
“Hotel 4 U” (Thomas Cook Group), which gave the Jumbo Tours Group the exclusive for incoming for the
management of their client traffic. As for volumes coming from the Alpitour Group’s tour operator, 243 thousand
passengers were recorded this year, compared to 256 thousand in 2009/2010: this trend was impacted by the
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decrease in clients to Tunisia and Morocco destinations compensated in part only by the increases to the
Balearic Islands and the Canary Islands.

Incoming’s contribution margin in fact reached €17.5 million, improving over the €16.2 million reported in the
prior year. EBITDA in the period displayed a similar improvement reaching €3.7 million (€2.9 million to
October 31, 2010), with an EBITDA margin of 1.5% (1.3% in the year 2009/2010).

Significant events

Sale of the 50% stake in Welcome Travel Group: in February 2011, an agreement was sealed between
Alpitour S.p.A. and the company Costa Crociere S.p.A. directed to the entry of the leading cruise line company
in ltaly as a shareholder of Welcome Travel Group S.p.A. with a 50% interest. The aim of the partnership is to
develop and grow the distribution network with a view towards continually improving services to the final
clientele. The operation obtained the approval of the antitrust authority and was concluded in April 2011. The
acquisition by Costa Crociere S.p.A. of the investment in Welcome Travel Group S.p.A. came at a total price of
€16.3 million and was completed through the purchase of shares (for a price of €14.7 million) and through the
subscription of a reserved capital increase (for €1.6 million); a part of the price of the shares (equal to
€2.5 million) was in the form of an earn out payable within 24 months of the conclusion of the operation, once
pre-fixed targets are reached.

Sale of the investment in AW Events S.r.l.: in July 2011, Alpitour S.p.A. and the company Alessandro Rosso
Incentive S.p.A. signed an agreement for the sale of the entire investment in AW Events S.r.l. (in which
Alpitour S.p.A. holds an 83.9% stake). The investment was sold at a total price of €5.5 million (of which
€4.6 million is the Alpitour Group’s share) and operation was finalized on September 15, 2011.

New office in Turin: the project for the new head office of the Alpitour Group was announced in September 2011
and all the employees of the current offices of Turin and Cuneo will be in Turin starting from the second half of
2012. The new office will make it possible to obtain cost savings, a considerable improvement in terms of
effectiveness and efficiency and will also ensure stability and business continuity, as well as new opportunities
for professional growth and development.
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EXOR S.A.

(100% of share capital)

The highlights of the financial statements of EXOR S.A. at December 31, 2011, prepared under the laws of
Luxembourg, are as follows:

€ million 12/31/2011 12/31/2010 Change

Profit for the year 59.2 79.2 (20.0)
Equity 2,137.2 2,208.0 (70.8)
Investments and other non-current financial assets 2,258.1 2,306.0 (47.9)
Net financial position (118.8) (43.2) (75.6)

The profit for the year 2011 comes from dividends from investments for +€86.9 million (+€53.9 million in 2010),
net financial income for +€12.7 million (+€54 million in 2010), net of impairments of financial assets for -
€20.9 million (<€14.7 million in 2010) and net other expenses for -€19.5 million (€14 million in 2010).

At December 31, 2011, non-current financial assets include the following:

Number 12/31/2011
of shares % of capital Carrying amount 12/31/2010  Change
SGS S.A 1,173,400 15 1,016.3 1,016.3 0.0
Exor Capital Ltd 4,000,000 100 234.0 354.0 (120.0)
C&W Group Inc. 511,015 69.48 405.0 405.0 0.0
Sequana S.A. 13,993,329 28.244 190.3 191.7 (1.4)
Almacantar S.A. 100,080,355 36.303 113.9 10.0 103.9
Gruppo Banca Leonardo S.p.A. 45,459,968 17.404 103.2 85.1 18.1
Banijay Holding S.A.S. 351,590 17.088 353 353 0.0
The Economist Newspaper Ltd 1,190,000 4722 30.3 30.3 0.0
Copacabana Prince Partecipagdes S.A. 33,465,401 1.615 15.2 15.2 0.0
Exor LLC - 99.8 11.7 11.7 0.0
Ancom USA 10 100 9.9 9.9 0.0
BTG Investments L.P. 6,217,617 0.259 3.8 3.8 0.0
Exor Inc. 100 100 1.2 1.2 0.0
Other 14 1.4 0.0
Total investments 2171.5 2,170.9 0.6
Other non-current financial assets 86.6 135.1 (48.5)
Total investments and non-current financial assets 2,258.1 2,306.0 (47.9)
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MOTION FOR THE APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS AND THE

PAYMENT OF DIVIDENDS

Dear Stockholders,

We invite you to approve the separate financial statements for the year ended December 31, 2011 and,
considering that the legal reserve is equal to one-fifth of capital stock, we motion to appropriate the profit of

€58,690,739.29 as follows:

- to the 153,530,496 ordinary shares currently outstanding,
dividends equal to €0.335 per share, equal to a maximum

- to the 65,110,776 preferred shares currently outstanding,
dividends equal to €0.3867 per share, equal to a maximum

- tothe 8,503,189 savings shares currently outstanding,
dividends equal to €0.4131 per share, equal to a maximum

for a maximum payment of

51,432,716.16

25,178,337.08

3,512,667.38

€

80,123,720.62

to be drawn from the profit for the year up to an amount of €58,690,739.29 and from the Extraordinary

Reserve for the remaining amount of a maximum €21,432,981.33

The dividends proposed are payable to the shares outstanding, thus excluding those directly held by
EXOR S.p.A. on June 18, 2012, the ex-dividend date. The payment of dividends will begin on June 21, 2012.

Turin, April 6, 2012

On behalf of the Board of Directors
The Chairman and CEO
John Elkann
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Separate Financial Statements

at December 31, 2011




EXOR S.p.A. - INCOME STATEMENT

€ Note 2011 2010 Change

Investment income (expenses)
Dividends from investments 1 171,733,163 197,783,916 (26,050,753)
Gains (losses) on disposals of investments 2 (7,963,474) 14,810,751 (22,774,225)
Impairmentlosses on investments 3 (56,235,535) (4,643,487) (51,592,048)
Net investment income 107,534,154 207,951,180 (100,417,026)

Financial income (expenses)

Financial expenses from third parties 4
Financial income from third parties 5
Financial income from related parties 37
Gains (losses) on exchange 6

(135,021,073)
108,667,018
1,591,712
(2,989,282)

(112,618,583)
90,896,038
2,872,693
3,799,599

(22,402,490)
17,770,980
(1,280,981)
(6,788,881)

Net financial expenses

Net general expenses

(27,751,625)

(15,050,253)

(12,701,372)

Personnel costs 7 (7,734,021) (8,812,938) 1,078,917
Purchases of goods and services from third parties 8 (6,040,066) (4,440,141) (1,599,925)
Purchases of goods and services from related parties 37 (6,202,680) (9,278,993) 3,076,313
Other operating expenses 9 (674,982) (462,309) (212,673)
Depreciation and amortization (58,585) (9,055) (49,530)
(20,710,334) (23,003,436) 2,293,102
Revenues from third parties 210,647 63,962 146,685
Revenues from related parties 37 647,034 482,351 164,683
857,681 546,313 311,368
Net general expenses (19,852,653) (22,457,123) 2,604,470
Non-recurring other income (expenses) and general expenses
Personnel costs 10 (4,748,593) (2,944,599) (1,803,994)
Purchases of goods and services from third parties 11 (8,325) (3,067,524) 3,059,199
Purchases of goods and services from related parties 37 (703,086) (1,182,094) 479,008
Non-recurring income from third parties 12 7,086,033 0 7,086,033
Non-recurring income from related parties 37 900,090 0 900,090
Non-recurring other operating expenses from third parties 13 (163,569) (400,000) 236,431
Non-recurring other expenses from related parties 37 0 (9,747,938) 9,747,938
Non-recurring other income (expenses) and general expenses 2,362,550 (17,342,155) 19,704,705
Indirect taxes and duties
Non-deductible VAT 14 (1,936,966) (1,204,291) (732,675)
Other indirect taxes (63,449) (5,759) (57,690)
Indirect taxes and duties (2,000,415) (1,210,050) (790,365)
Profit before income taxes 60,292,011 151,891,599 (91,599,588)
Income taxes 15 (1,601,272) (30,591) (1,570,681)
Profit for the year 58,690,739 151,861,008 (93,170,269)
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EXOR S.p.A. - STATEMENT OF COMPREHENSIVE INCOME

€ 2011 2010
Gains/(losses) recognized directly in cash flow hedge reserve (23,723,367) 9,135,120
Gains/(losses) recognized in fair value reserve 976,276 (24,953,882)
Income taxes relating to components of other comprehensive income (13,424) 342,126
Actuarial gains/(losses) (123,135) 20,861

Total other comprehensive income, net of tax (22,883,650) (15,455,775)
Profit for the year 58,690,739 151,861,008
Total comprehensive income 35,807,089 136,405,233
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EXOR S.p.A. - STATEMENT OF FINANCIAL POSITION

€ Note 12/31/2011 12/31/2010 Change
Non-current assets
Investments accounted for at cost 16 3,804,831,389 3,806,958,518 (2,127,129)
Available-for-sale investments 16 12,368,447 31,812,171 (19,443,724)
Total Investments 3,817,199,836 3,838,770,689 (21,570,853)
Held-to-maturity financial instruments 17 114,855,368 138,093,789 (23,238,421)
Other financial assets 877,625 104,641 772,984
Intangible assets 101,664 106,735 (5