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Certain statements and information contained in this
communication that are not statements of information
or historical fact constitute forward-looking statements,

notwithstanding that such statements are not
specifically identified as such. These forward-looking
statements include, but are not limited to, statements

regarding a proposal by EXOR S.p.A., a societa per
azioni organized under the laws of the Republic of Italy
( 0O EXORT®™) acquire PartnerRe Ltd., a Bermuda
exempted company ( Bar t ner Rusimgss development

activities, including the timing of closing pending
transactions, numerous foreseeable and unforeseeable
events and developments such as exposure to

catastrophe, or other large property and casualty losses,
credit, interest, currency and other risks associated
with Par t ner Ripv@stment portfolio, adequacy of
reserves, levels and pricing of new and renewal business
achieved, changes in accounting policies, risks
associated with implementing business strategies, and
expected future performance (including expected results

detailed from time to time in E X ORG® public
announcements or filings with the Borsa Italiana which
factors are incorporated herein by reference.

that could cause actual results to
differ materially from the forward-looking statements
we make in this communication are set forth in other
reports or documents that we file from time to time
with the Borsa ltaliana, and include, but are not limited
to: (i) the ultimate outcome of any possible transaction
between EXORand PartnerRe including the possibilities
that EXORwill not pursue a transaction with PartnerRe
and that PartnerRe will reject a transaction with EXOR
(ii) if a transaction between EXORand PartnerRe were
to occur, the ultimate outcome and results of
PartnerRe, the ultimate outcome of E X OR Prscing and

Important factors

operating strategy applied to PartnerRe and the
ultimate ability to realize the anticipated benefits of
the transaction; (iii) the future financial condition,

operating results, strategy and plans for PartnerRe; (iv)

of operations and financial guidance), and the future the effects of governmental regulation on the proposed
growth opportunities, financial conditions, operating transaction; (v) ability to obtain regulatory approvals
results, strategy and plans of each of PartnerRe and and meet other closing conditions to the transaction,
EXORand other matters. including the necessary shareholder approvals, on a
timely basis; (vi) our ability to sustain and grow
Forward-looking statements may include terminology revenues and cash flow from, the need for innovation
such as 0antici paeepecdtosi nGdendp| @nsand the related capital expenditures and the
of orecasdcdtg wlodkc,ou !l dwadul d may pwi | | unpredictable economic conditions in the global
oObeli evede®ti mat edsp,oot ent i alt,adr g e tmarkets; (vii) the impact of competition from other
oobj ect i voeg, o0al |, outl ookoodbpportunmarkef @articipants; (viii) the risks and uncertainties
Ot entat iovreemai ndgmMt rackoposi ti ondetaniged 6by PartnerRe with respect to its business as
odesignedyreéatepoedi cOtp,rdoj e cots,ede k ,déscribed in its reports and documents filed with the
0Oongoi nogu,pési dei, mcr easregsdont i namcke 6SEC All forward-looking statements attributable to us
variations or similar terminology . or any person acting on our behalf are expressly
qualified in their entirety by this cautionary statement.
These statements are based upon the current
expectations and projections about future events and, EXOR expressly disclaims and does not assume any

by their nature, address matters that are, to different
degrees, uncertain and are subject to inherent
assumptions, risks and uncertainties, including, but not
limited to, assumptions, risks and uncertainties
discussedin Par t ne rmRetdexent annual or quarterly
report filed with the Securities and Exchange
Commission (the o0 S E C éGahd assumptions, risks and
uncertainties relating to the proposed transaction, as

liability in connection with any inaccuracies in any of
these forward-looking statements or in connection with
any use by any party of such forward-looking
statements. Any forward-looking statements contained in
this presentation speaks only as of the date of this
presentation. EXORundertakes no obligation to update
or revise its outlook or forward-looking statements,
whether as a result of new developments or otherwise



This presentation does not constitute an offer to buy or
sell or the solicitation of an offer to buy or sell any
securities or a solicitation of any vote or approval.
EXOR has filed a preliminary proxy statement (the
OPr el i miRraxy ySt at e me nwitlh ) the SEC in
connection with the upcoming special meeting of the
shareholders of PartnerRe at which the PartnerRe
shareholders will consider certain proposals regarding
the proposed transaction with AXIS Capital Holdings
Limited (the 0 S p e cMeating Pr o p o s .aThss dnpterial
is not a substitute for the Preliminary Proxy Statement
that EXORhas filed with the SECor any other documents
which EXORmay send to its or Par t n e rsRagethalders
in connection with the proposed transaction. INVESTORS
AND SECURITY HOLDERS ARE URGED TO READ THE
PRELIMINARY PROXY STATEMENT AND ANY OTHER
RELEVANT DOCUMENTS IF AND WHEN THEY BECOME
AVAILABLE BECAUSETHEY CONTAIN OR WILL CONTAIN

IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION AIll such documents, when filed, are
available free of <charge at the S E COJ website

(www.sec.gov) or by directing a request to EXORthrough
the investor contacts listed above.
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ABOUT EXOR




EXOR AT A GLANCE

AOne of Europeds | eading

companies, controlled by the Agnelli family

A An entrepreneurial owner with over a century

of successful investments

A Focused on global businesses primarily based

in Europe and the U.S.
A Actively participates in building its ~ companies

A Committed to a conservative capital structure

NAY GROWTH
OVERTIME EXPECTEDIO EXCEED
MSCIVWORLD INDEXPERFORMANCE
IN EUROS

1 - March 31 figures adjusted to take into account asset disposals (AWH and Sequana) and investments (PRE)

2 d0ver 10 years

nNvest ment

26 MAY 2015
0 MN % GAV

Investments 73.9%

CNH

INDUSTRIAL

/llly CUSHMAN &
25\ WAKEFIELD.

w

Other Investments
Financial Investments
Cash and Cash Equivalents?
Treasury Stock
Gross Asset Value (GAV)
Gross Debt
Ordinary Holding Costs 2

Net Asset Value (NAV)




2015 BoD WITH MAJORITY OF INDEPENDENT DIRECTORS

A EXOR results from the merger by
incorparation: of IFILin IFI

A BoD with 17 Directors, 4 of whom are
independent

24%
INDEPENDENT DIRECTORS

ANNEMIEK GIOVANNI MINA
FENTENER VAN CHIURAL GEROWIN
VLISSINGEN
CHAIRMAN CFO DIRECTOR
SHV HOLDINGS SORGENIA LAFARGE CNH
INDUSTRIAL
NLD ITA USA

1 - Candidate proposed by minority shareholders
7 All countries displayed refer to issuing country of passport

A Reduced number of BoD members
(from. 17 to 15), with 6 independent
directars

A New directors with international
profile:

40%
INDEPENDENT DIRECTORS

INDEPENDENT DIRECTORS

JAY ANTONIO ROBERT
YONG LEE HORTAOSORIO SPEYER
PRESIDENT& COO GROUPCEO PRESIDENT& Co-CEO
SAMSUNGELECTRONICS LLOYDSBANKING TISHMANSPEYER
GROUP
ROK PRT USA

A Majority' of independent directors
Increased sectorial and international .

expertise

53%

MIKE
VOLPI

PARTNER
INDEXVENTURE

ITA

INDEPENDENT DIRECTORS

RUTHI
WERTHEIMER

FOUNDER& CHAIRMAN
7-MAIN

ISR



EXOR HISTORICAL NAY PERFORMANCE

NAV € mn)¢ EXOR share price) (
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EXOR Jun-09 Dec-09 Jun-10 Dec-10 Jun-11 Dec-11 Jun-12 Dec-12 Jun-13 Dec-13 Jun-14 Dec-14 Today
Listing
NET ASSET VALUE GROWTH NAV DISCOUNT TIGHTENING
ANNUAL PERCENTAGEEHANGE MARCH2009 ToDAY
YEAR 1-EXORNAV  2- MsCcl  DeLTA(1-2) 58.6% 19.1%
2009 93.3 37.8 5585 B _
2010 45.8 17.2 28.6 A Active NAV management
2011 (24.4) (4.5) (19.9) ] S
5012 506 114 92 A Share capital simplification
2013 16.2 18.7 (2:5) A Increased transparency in communication
5014 1478 75 (34) P y
AUES VD e Lod LI A Lower volatility in financial markets
COMPOUNDEDANNUAL RATE 27.4 17.7 9.7 ;
Annualized share price growth: +38.6%
8 1- Data in 2009 started on March1,t he date before EXOR®s | isting Way2B M8Grefersitd MSCliWarld éndexidBuroa i n 2015 up t om
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OVERVIEW OF EXOR OWNERSHIP

THE FINANCIAL

3 - Figures do not include the Massey Knakal acquisition which closed on Dec 31, 2014

IMPROVINGTHE

ACQUISITION
Q CRriISIS BUSINESS
2006-07 2008-09 2010-14
KEY FACTS A On Dec 19, 2006 EXOR A Due to the 2008-09 A EXOR focused on:
S|gne_d a cont_ra<_:t to flnanc_lal crisis and the & Improving business mix
acquire a majority stake negative impact on from a predominantly
in C&W, est(_abllshlng a Leasing and I_nvestment USbased transaction firm
total enterprise value of Sale transaction-related lobal. di ified
$975mn for the Company revenue the Co rtr? ag% a,.dlve_rS| e
L ' regl estaye gerwce
. profitability suffered )
Transaction closed on provider
March 30, 2007 when A In contrast to other . .
EXOR acquired a 71.52% industry leaders, C&W did 8 Imprqvmg operf';\tlr_lg
. . margins and bridging the
stake for $625mn not require a capital . i
. . gap with top 2 industry
increase because of its
. . leaders
conservative capital
structure and the support d Positioning the company
of EXOR through a $50mn to hire the right talent to
committed credit facility grow in a supportive
environment for real
estate services
KEY FIGURES($MN) 2006 2009 FrROM2 0 1 0 é D 2014
Revenues: 1,528 1,210 1,400 2,0963
Adj. EBITDA: 116 28 107 1753
Adj. EBITDA o 0 0
margin: 7.6% 2.3% 7.6% 8.4%
1-Refers to oCoSemidesEseoReardued (CSFR)
10 2 - Adjusted EBITDA removes the impact of certain acquisition and non -recurring reorganization -related charges. Adjustments hav e been applied since 2013 (previous figures refer to EBITDA)

ExiT

2015

EXOR and C&Wsign
definitive agreement to
sell C&W to DTZ. Merger
will create one of the
worl dos
estate service
companies

The transaction
establishes a total
enterprise value for
C&W of $2.042bn and is
expected to generate
net proceeds of
$1.278bn for EXOR

A Q12015results set

record for C&W, with
revenues up 19%and
significantly higher
EBITDA compared to
Q12014

| ar gest



OVERVIEW OF KEY C&W BUSINESS ACHIEVEMENTS UNDER EXOR OWNI

ACTIONS ADDITIONAL
KEY FIGURES($MN
IMPLEMENTED GURES(SMN) COMMENTS
A Transform C&W APAC Revenues CISRevenues!? A C&W Business
business from a 173 transformation
predominantly +29?v *2? 605 required very
limited M&A
IMPROVING USbased activity and
transaction firm " 166 ty
BUSINESSVIIX to a global, resulted

predominantly

diversified real ]
through organic

estate service 2006 2014 2006 2014 it
provider growth initiatives
Adj. EBITDA margin3
Focus on caw CBRE JLL A C&W is the only
improving company amongst
operations and 33) pp (3.0) pp top 3 industry
IMPROVING business operating w0spp 16:2% \‘12 o oo A leaders to have
OPERATING leverage to 7 ' 12.0% improved EBITDA
MARGINS reduce gap vs. 7.6% : margin since 2006
industry leaders “
2006 2014 2006 2014 2006 2014
Create a company Global Revenues? Global Adj. EBITDA* Global Employees A EXOR focused on
culture supportive retaining earnings
to hire and retain 370 51% 1 within C&W to
5 Q .
PosITIONC&W talent " v 20% P4 "y 1620 support organic
TO GROWTHE Provide the 1528 116 11500 growth (only $10mn
. . in aggregate
BUSINESS fman_ua:jl :esources dividends paid to
rﬁqublre ! 10 grow shareholders from
the business 2007 to 2014)
2006 2014 2006 2014 2006 2014
1 - CIS: Corporate Occupier & Investor Services, which primarily includes non -transaction, recurring revenue from the delivery o f Property, Facility, Asset and Project Management services
2 0Refersto 6 Co mmi s s Sevvice Faened R e v(ESFR)e 6
11 3 8C&W, and JLL 2006 figures refer to EBITDA margin. CBRE figures refer to Normalized EBITDA m

4 62006 figure refers to EBITDA



C&W/DTZ TRANSACTION OVERVIEW

A Will result in one of the largest global real estate service companies, with revenues over
SOUND STRATEGIC $5.5bn, and over 43,000 employees

RATIONALEOE THE A Combined entity to operate under the iconic Cushman & Wakefield brand
MERGER A High complementarity in every service -line and major markets worldwide
A Wel | capitalized owners committed to investing

A The transaction:
0 Establishes a total enterprise value of $2.042bn for C&W

OFFERPRICE o Wi | | generate net proceeds of $1.278bn in res
shareholding in C&W on a fully diluted basis ?!

A No price adjustment, contingency or earn  -out
A No financing conditions
A No post-closing indemnifications or escrow
KEY CONTRACT A Cash portion of consideration to come from committed equity and debt sources
PROVISIONS A Customary reps and warranties
A Customary interim covenants
A D&O indemnity survival for 6 years
A The closing of the transaction is expected in the fourth quarter of 2015 subject to customary

TIMELINE

closing conditions and receipt of regulatory approvals

The transaction is expected to generate for EXOR:
A A capital gain of $722 2mn (0645mn; ca. 2.0x MoM)
A A10.9% IRR in EUR and 8.6% IRR in USD

A An over -performance 3 vs. top industry leaders such as CBRE (1.4% IRR in USD) and JLL (6.1% IRRin USD) and vs.
MSCI World EUR index (6.6% IRRn EUR)

1 - Approximately 75% EXOR shareholding is a result of C&W shares repurchases and retirements over the years partially offset b y dilution linked to management incentive plans
12 2 - Based on EUR/USD conversion rate of 1.12
3 - CBRE, JLL and MSCI IRR calculated from March 30, 2007 to May 11, 2015, including cash dividends; MSCI World EUR refers to ta MSCI Daily Net TR World Euro index which includes reinvested dividends



$137.50 PERSHARE
ALL-CASHBINDINGOFFER
TO ACQUIREPARTNERRE




EXECUTIVE SUMMARY (1/2)

AEXORG6s Binding Offer to acquire Partner Re
$6.8 billion in total, is clearly superior to the AXIS transaction:

10% premium to the implied value of PartnerRe under the Revised AXIS Amalgamation
All-cash consideration delivers immediate and certain value at closing
Superior contract terms compared to AXIS

Also superior for preferred shareholders and other constituencies

A EXOR encourages the PartnerRe Board to engage constructively in compliance with the
topping procedures in its existing AXIS Agreement

In particular, EXOR fails to understand why the PartnerRe Board, which in January
approved the AXIS transaction valuing PartnerRe at $107.54  per share 2, now finds
EXORG6Gs $137.50 per share Binding Offer

AEXORGs continued willingness to engage in
gives the PartnerRe Board the opportunity to reverse its previous course of action and act in
the best interests of its shareholders and other stakeholders (preferred owners, employees,

clients)

l1-Based on AX|I S8 unaffected closing share price of $52. 14 |sifthesAXES/AGgeerentis(tdrmanated) cl osi ng p

- 0 r t o
14 20Consists of 2.18 shares of AXI'S per Partner Re share. B a s efate the initiah AXISRGreemdnawasannounced)e o f M/Z

comn

unadc

g 0 o0 C



EXECUTIVE SUMMARY (2/2)

A Should the PartnerRe Board continue to refuse to engage properly, EXOR is determined to
work directly with Partner Reds sharehol der s

A EXOR has filed a preliminary proxy statement with the SEC to solicit votes from PartnerRe
sharehol ders OAGAI NSTO the AXI'S Agreement at t

APartner Re shareholders may exercise their sove
Agreement at the upcoming shareholder meeting wi t h confi dence that E
will remain actionable

- EXOR Binding Offer included definitive merger agreement signed by EXOR parties

- EXOR Binding Offer may be accepted by PartnerRe by countersigning the merger
agreement as soon as the AXIS Agreement is terminated *

- No due diligence or other actions required by EXOR
- Investment grade bridge facility fully executed and syndicated
A EXORremains fully committed to consummating  its superior transaction

- Invested $609 million to purchase a 9.9% stake in PartnerRe

1 - The offer remains open until 5:00pm Bermuda time on the earlier of the second date following termination of the AXIS amalgamation agreement and 7/11/2015 (which is two

days following the expected date of the special general meeting of PartnerRe shareholders to consider the AXIS transaction). The offer will become null and void if PartnerRe has
15 not accepted the offer by delivery of the countersignature to the merger agreement prior to the expiration time noted above o rifsuch acceptance would violate law



EXOROS BI NDI NG OFFER | S CLEARLY SUP

AXIS ' EXOR |

$125.171 $137.50
~90% Stock 100% Cash
DELIVERINGSUPERIORVALUE TO U V

COMMONSHAREHOLDERS

PROVIDINGIMMEDIATEAND CERTAIN
VALUEAT CLOSING

V

SUPERIORCONTRACTTERMS

SUPERIORFOR
PREFERRECBHAREHOLDERS

SUPERIORFOR OTHER STAKEHOLDERS
(EMPLOYEESCLIENTY

S C QC C
N

1-Consists of 2.18 shares of AXIS and speci al dividend of $ricéof$50.14pre5/5/20a (lastrclesing @rice private béd. I E IS
16 speculation for AXIS if the AXIS Agreement is terminated)



EXOROS Bl NDI NG OFFER DELI VERSEEHEUPER
COMMONSHAREHOLDERS

PARTNEAREGS OFFER VALUE COMPARISON

A EXOR's Binding Offer of $137.50
per share represents a 10%
premium to the implied value of
the AXIS Transaction 2

$137.501

Tstzaa] . A E X O Raiingling Offer delivers
= é approximately $14 of additional
TBVPS to PartnerRe shareholders

$125.17

A Reinvesting the EXOR cash
consideration in (re)insurance
peers (or other equities) would
result in illustrative value of $162
per share by 2017 4for PartnerRe
shareholders, well exceeding the
TBVPS value potential of the AXIS
transaction °

EXOROSs Unaffected
Binding Value?

Offer

(All-Cash) Revised AXIS Transaction

(~90% Stock)

FULL, IMMEDIATE AND GUARANTEED VALUE FARTNEERE COMMON SHAREHOLDERS AT CLOSING

1 - PartnerRe shareholders to continue to receive regular dividend until closing, in addition to the $137.50 per share they will receive at closing of the EXOR transaction
2-Consists of 2.18 shares of AXI S and speci al di vidend of gtelof$52014 qn&/6/20854last closing iRiee priohta@takeover pecslatiah fooAXISAANISSG unaf fect ed cl os

Agreement terminated)
3 - Equal to estimated pro forma tangible book value per share for AXIS (at assumed closing date of 9/30/2015), multiplied by th e exchange ratio of 2.18 plus the special dividend of $11.50. This reflects the estimated

pro forma tangible book value per share received by PartnerRe shareholders

4-Equal t o -Eaxh@fRedd $137150 and two $0.70 PRE quarterly dividends prior to assumed closing date of 12/31/2015, compounded at 8.0% annual return based on estimated equity market return of a basket
17 of reinsurance/primary insurance peers (or other equity securities) until year ~ -end 2017

5 dBased on estimates for pro -forma tangible BVPS that reflect the PRE/AXS earning projections disclosed in the Form S -4 Registration Statement filed on March 16, 2015 and $200mn estimated cost synergies




EXOR®S Bl NDI NG PBPARTNERRE AIVAGNFFEANT PREMIUM TO
HISTORICAL SHARE PRICES

AEXOR is not oopportunisticallyé taking advantage
company share price, but offering full value to PartherRe common shareholders

EXORG6s Binding Offer recognizes a 20% premium %t o

EXORGs Binding Offer recognizes a significantly
PartnerRe share price over the past 5 years

$140.00 EXOR Binding Offer of $137.50 per share

PRE Share Price
1/23/2015%
$114.14

$120.00

$100.00

$80.00

$60.00

$40.00
Jan-2010 Jan-2011 Jan-2012 Jan-2013 Jan-2014 Jan-2015

18 1 - Latest unaffected share price of $114.14 as of 1/23/2015 (last closing price before the Initial AXIS Agreement was announced ) m



ALL-CASH CONSIDERATION PROVIDES VALUE CERTAINTY COMPARED T
UNCERTAIN AXIS FUTURE SHARE PRICE

A E X OR 8-sasheoffer provides value KEY OPERATING CHALLENGES

certainty

Transqctlon remains uncertain and A P&C reinsurance pricing still under  pressure
Is subject to many factors
- Realization of meaningful A Increasing retention level by primary insurers

synergies A Depletion of favorable reserve releases

- Execution of complex
integration

A Continued low interest rate environment

PARTNERRE PROJECTED OPERATING EARNINGSMN)

- Potential for large catastrophe 579
losses

- Market risk

- Retention of key clients and
employees

- Impact of challenging operating
environment

A Cash offer is particularly attractive
when PartnerRe management
projects earnings to decline

2015E 2016E 2017E

19 1- As per PartnerRe management projections published in the FdrRe§istration Statement filed 3/16/2015, relative to thetRarRe / AXIS Amalgamation Agreement



THE MARKETASCRIBED LIMITENALUE TOSYNERGIES IN THE PROPOSEL
AXIS TRANSACTION

A From January 26, 2015 (the day after the announcement of the initial PartnerRe / AXIS transaction) to April
13, 2015 (the day before the announcement of EXOROs i
the Initial AXIS Agreement !was $112.22 per share

A The $112.22 average share price represented a 2% discount to the PartnerRe unaffected share price of
$114.14 on January 23, 2015 the last trading day before the announcement of the initial AXIS transaction

IMPLIEDPARTNEHRRE SHARE PRICE BASED ON AXIS AGREEMENT

$117.00

PartnerRe share price of $114.14 on January 23, 2015

$115.00

$113.00

$111.00

$109.00 Average PartnerRe implied share price of $112.22 under the initial AXIS Agreement

$107.00
1/26/15 2/6/15 2/17/15 2/28/15 3/11/15 3/22/15 4/2/15 4/13/15

20 1- Calculated as the AXIS daily closing share price multiplied by the 2.18x exchange ratio m



EXOROS BI NDI NG OFFER ALSO HAS SUPER

A In contrast to the AXIS Agreement, the Merger Agreement signed by the EXOR parties has

\/ Nominimum o A6 A. Bést rating closing condition, which is present in the AXIS
Agreement. This clause allows AXIS to terminate the existing transaction in the event
of material losses incurred by PartnerRe

\V/ No requirement for EXOR shareholder approval (AXIS shareholder approval  is required
under the AXIS Agreement )

VAppropriater sized Obreakupd6 fee of $250 million
of the total equity value of the transaction vs. the 4.5% amount under the AXIS
Agreement (the revised AXIS Agreement increased the breakup fee by $30 million, an
amount equal to 11% of the incremental value to PartnerRe shareholders)

VNopr eclusive changes to the ordinar(@madeihhi ni
the revised AXIS Agreement) allowing customary process for competing offers

A Otherwise, the Merger Agreement has substantially the same terms and conditions as under
the AXIS Agreement (but for changes dictated by the cash nature of the EXOR offer and
changes to reflect termination of the AXIS Agreement )

21




EXOROS TRANSACTI ON ALSO SUPERI OR FO

A The transaction proposed by EXOR will have no impact on the existing financial strength of
PartnerRe; no new debt will be incurred by PartnerRe, no extraordinary dividend will be paid

Conversely, under the AXIS transaction, PartnerRe is to pay an approximately $560mn special
cash dividend, or $11.50 per share, at closing

SUPERIORFINANCIAL

STRENGTHAND A EXOR has significant financial resources with $15bn NAV ! and, over the past 100 years, a
CREDITWORTHINESS successful track record of consistently supporting its portfolio companies

AEXOR to bolster PartnerRed6s financial strength w

By contrast, a combined AXIS dPartnerRe plans to return all of its combined earnings to
shareholders via dividends and shares repurchases 2

A PartnerRe will operate as the same standalone business of today with continuity of management,

employees and brand
NoO

INTEGRATION
RISK

AAvoids the widespread oredundanciesdé of the AXIS
franchise and its financial strength

A Avoids the risk of client losses due to the competitive concerns created by the AXIS transaction,
where AXI S primary insurance operations compete |\

A After the EXOR transaction, PartnerRe preferred equity securities will remain outstanding with
current terms and rights and continued listing, registration and reporting requirements under the
Exchange Act

MAINTAINSCURRENT
TERMSAND RIGHTS

@ SAME TAX A No difference in tax treatment to Preferred holders between the EXOR Transaction and the AXIS
TREATMENT Transaction

SAME TREATMENT OF THE PREFERRED SHARES AS UNDER THE AXIS AGREEMENT,
BUT IN ASTRONGER AND SAFER COMPANY

22 1-EXOR Net Asset Value as of 5/26/2015 m

2 - As disclosed by AXIS on its conference call on 5/4/2015




EXOROS TRANSACTI

ON ALSO SUPERI OR FO

MANAGEMENT
CONTINUITY

NO DISRUPTIVE
INTEGRATION

STRENGTHENINGHE
PARTNEHRRE BRAND

STRONGAND
COMMITTEDOWNER

FOCUSON LONG TERM
VALUE CREATION

23

A PartnerRe will remain an independent company, operated by the same
management team

AEmpl oyee oredundanci esé

avoided

contempl at ed

A No complex integration process that would cause disruption and
confusion for clients, brokers, management and employees

A In contrast to the AXIS transaction, no conflict of interest with
PartnerRe clients

A PartnerRe brand with 20+ year track record of success in the
reinsurance marketplace preserved and enhanced

A Strong and committed long -term owner willing to strengthen
Partner Reds bal ance sheet and
market circumstances

grow t

A PartnerRe to better withstand earnings volatility and operate without
the pressures of being a public company, enhancing its ability to build
long-term value



NO SUBSTANTIVE REGULATORY RISKS AND HIGH CLOSING CERTAINTY
FOR THE EXOR TRANSACTION

A EXOR has invested in insurance and reinsurance in the past and currently owns insurance and
other regulated financial service businesses in several jurisdictions

=I=1@)\Vi=I\ A EXOR hasa proven track record of completing very complex transactions

REGULATORY RIS (e]=RiES engaged a highly experienced team of regulatory counsels in Bermuda, Hong Kong,

TRACK Ireland, Singapore, the United Kingdom and the United States (including the  states of
RECORD Delaware, Montana, New York and Ohio)

A The global regulatory team has made meaningful progress in preparing applications and
submissions to the extent required in  various jurisdictions

AUnl i ke the AXIS bid, EXOR®s Binding Offer does
management or the business plan of the regulated insurance companies

PROVIDES A EXOR does not compete with PartnerRe and the EXOR Binding Offer is not anti  -competitive,
GREATER S0 we do not expect any substantive antitrust issues
CERTAINTY TO

A Unlike the AXIS transaction, which strips $560 million of cash from PartnerRe to pay an
REGULATORS

extraordinary dividend, EXOROs Binding Offer d

AEXOR expects to enhance PartnerReds financi al
policy more conservative than the one employed by PartnerRe and AXIS in the past

AEXOR Merger Agreement requires use of oOreasona

regulatory approvals da very high legal standard and the exact same covenant that applies in
the AXIS amalgamation agreement

EXOR FULLY

COMMITTED TO
COMPLETING ) . . . _ _ . _
I\ Neake) @ A~ EXOR has shown its commitment to completing the transaction by investing approximately

$609 million in cash to become Partner Rebs | ar

CERTAI NTY OF EXOROS CLOSI NG |I'S ADDRESSED I|N

24 _EXOR_




REVIEW OHPARTNERRE ACTIONS TO DATE (1/2)

DECEMBEHR J ANUARY

A

A

25

The process had flaws from inception

PartnerRe Board approached single party to seek
combination, agreeing to transaction within one week

Deal with AXIS priced at $107.54 per share, a 6%
di scount to Partner Reds un
$114.14

PartnerRe Board couched sale of Company as an MOE
to justify lower value, but AXIS management to fill
CEO, CFO and other key senior management positions

Agreed to aggressive deal protection mechanics with
AXIS, including an outsized $285mn break fee and
expense reimbursement

PartnerRe management and financial advisors
apparently excluded from key decision process

Transaction Committee of three non -executive
directors designed process
CEO resigning immediately upon the announcement of
the AXIS transaction, leaving shareholders with an
outside director (and a member of the Transaction
Committee) being named as interim CEO

Interim CEO given material bonuses tied to closing of
AXIS Agreement; other two Transaction Committee
members with personal economic benefits tied to the
AXIS Agreement
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EXOR tried to negotiate on friendly terms but PartnerRe
would not engage bilaterally or grant due diligence

A On April 14, EXOR submitted initial all
valuing PartnerRe at $130 per share

-cash offer

A AXIS and PartnerRe Transaction Committee jointly
eSdM @€y hP fyl Cun WOsfu a |
circumvent topping procedures in AXIS Agreement

A EXOR engaged in good faith with PartnerRe Board,
satisfying all queries while receiving no due diligence
information

A Instead of negotiating with EXOR, PartnerRe used the
waiver process to renegotiate with AXIS

A AXIS / PartnerRe effectively acknowledged superiority
of EXORO6s offer by
involving $11.50 per share pre -close special dividend

t thaPtartn‘arlgedsha{elaold%;sa rtner Reds
A Revised AXIS Agreement increased breakup fee by

$30mn, 11% of the $270mn of incremental value to
PartnerRe shareholders

A PartnerRe Chairman on record publicly stating that
competing bidders o0shoul d
stay awaybo
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REVIEW OHPARTNERRE ACTIONS TO DATE (2/2)

May 12 TO MAY 22

EXOR has provided a clear path for shareholders and calls for PartnerRe to treat
shareholders fairly regarding vote solicitation for the AXIS transaction

A On May 12, EXOR submitted revised all -cash Binding Offer of $137.50 per share

A EXOR Binding Offer represented $370mn increase vs. initial EXOR offer, further widening value gap when
compared to the $270mn of incremental value provided to PartnerRe shareholders by the revised AXIS
Agreement

A EXOR Binding Offer also included more favorable contract terms to PartnerRe than AXIS Revised
Transaction

A On May 20, PartnerRe Board attempted to create impression of openness by offering engagement, but
again only through a highly wunusual owaivero6 circumventin

A On May 21, EXOR offered to engage in good faith with PartnerRe to further improve deal certainty, in
compliance with the AXIS Agreement procedures

AOn May 22, the PartnerRe Board concluded EXOR®&6s price and
proceeding to shareholder approval of deal with AXIS,  but has not disclosed the record or meeting date

AOn May 22, the PartnerRe Board also rejected EXORG6s stand
shareholders so that EXOR and PartnerRe are on equal footing in communicating with shareholders
regarding the AXIS vote
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EXOR REMAINS WILLING TO ENGAGE

A In its May 12 submission of its Binding Offer, EXOR provided a clear path for the
PartnerRe Board to enter into a mutually satisfactory transaction

A EXOR is still willing to negotiate in good faith with the PartnerRe Board to provide
further deal certainty on the following basis:

EXOR offer price is firm at $137.50 per share

Partner Re Board recognizes EXOROs Bindir
OSuperior Proposal 6 as defined in the A)

A EXOR®s proposed process of engagement with

Respects the procedures to deal with third party proposals the PartnerRe
Board itself negotiated with AXIS

Does not place any risk on PartnerRe shareholders because the existing AXIS
Agreement will continue to remain effective
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ACTIONABLE ALTERNATIVE AND SHAREHOLDERVEREIGNITY

1.EXOROGs Binding Offer provides Partner Re sha
Binding Offer contains EXOR signature pages to the Merger Agreement

Executable by PartnerRe immediately upon termination of the AXIS Agreement 1

2EXOR filed proxy materials with the SEC to
AXIS Agreement at the PartnerRe special general meeting

3. After termination of the AXIS Agreement 1, Partner Reds Board can
signature pages to accept the EXOR Binding Offer with no further action required by
EXOR, thus providing shareholders with a clear avenue to achieving the certain and
superior value offered by EXOR

EXOR EXPECTS TO BE ABLE TO CLOSE TRANSACTION IN FOURTH QUARTER OF 2015,
ASSUMINGNO FURTHER DELAYS FRORARTNERRE BOARD

1 - The offer remains open until 5:00pm Bermuda time on the earlier of the second date following termination of the AXIS amalgamation agreement and 7/11/2015 (which is two

days following the expected date of the special general meeting of PartnerRe shareholders to consider the AXIS  transaction). The offer will become null and void if PartnerRe has
28 not accepted the offer by delivery of the countersignature to the merger agreement prior to the expiration time noted above o rifsuch acceptance would violate law



WHAT EXOR WILL LOOK LIKE

26 May 2015 Pro-forma
GAV (15.3bn 12 GAV (118.5bn 12

2,999
16% INDUSTRIAL

CINH
2}999 INDUSTRIAL

PartnerRé

6,179

34%

m FCA mPartnerRe  mC&W CMHIndusirial  mOtherinvestments and Treasury stock Cash & Cash Equivalents

COMMITTED TO MAINTAIN A CONSERVATIVE CAPITAL STRUCTURE
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1 Process to spin-off and list Ferrari is ongoing

2 Figures may not add due to rounding m
3 PartnerRe 06.179bn =0571mn (closing prices of 9.9% of PRE in EXOR portfolio) plus (5.607bn (90.1% of $6.8bn) assuming 1.0926 EURUSD (exchange rate as of May 26, 2015)



