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Cer ta in s ta tem en ts and in fo rm at ion con ta ined in th is p resen ta t ion

tha t a re not s ta tem en ts o r in fo rm at ion of h is to r i ca l f ac t cons t i t u te

fo rward - look ing s ta tem en ts , notw i ths tand ing tha t such s ta tem en ts

a re no t spec i f i ca l l y iden t i f i ed . These f o rward - look ing s ta tem en ts

m a y inc lude s ta tem en ts regard ing our (o r ou r po r t f o l i o com panies ’ )

p lans , ob jec t i ves , goa ls , s t r a teg ies , f u tu re even ts , f u tu re revenue

or pe r fo rm ance , f i nanc ing needs , p lans o r in ten t ions re la t ing to

acqu is i t i ons , inves tm en ts o r cap i ta l expend i tu res , bus iness t rends

o r o the r in fo rm a t ion tha t i s no t h is tor i ca l in f o rm a t ion . These

s ta tem en ts m a y inc lude te rm ino logy such as “m ay” , “ w i l l ” , “ expec t ” ,

“ cou ld ” , “ shou ld ” , “ i n tend ” , “ es t im a te ” , “ an t i c ipa te ” , “ be l ieve ” ,

“ r em a in ” , “ on t rack ” , “ des ign ” , “ ta rge t ” , “ ob j ec t i ve ” , “ goa l ” ,

“ f o recas t ” , “p ro j ec t ion ” , “ ou t look ” , “p rospec ts ” , “p lan ” , “ i n tend” , o r

s im i la r te rm ino logy. Forward - look ing s ta tem ents a re re la ted to

f u tu re , not pas t , even ts and are not guaran tees of f u tu re

per f o rm ance . T hese s ta tem en ts a re based on cur ren t expec ta t ions ,

assum pt ions and pro j ec t ions abou t f u ture even ts and , b y the i r

na tu re , address m at te r s tha t a re , to d i f f e ren t degrees , unce r ta in

and are sub jec t to inhe rent r i sks and uncer ta in t ies . T he y re la te to

even ts and depend on c i r cum s tances tha t m ay or m a y no t occu r or

ex is t i n the fu tu re , and , as such , undue re l iance shou ld not be

p laced on them . Ac tua l resu l t s m ay d i f f e r m ate r ia l l y f r om those

expressed in such s ta tem en ts as a resu l t o f a va r ie t y o f f ac to r s ,

inc lud ing am ong o the rs :

• changes  in  genera l  econom ic ,  f i nanc ia l  and  m ark e t  

cond i t i ons  and  o the r  changes  in  bus iness  cond i t i ons ;  

• changes  in  com m od i t y p r i ces ,  t he  leve l  o f  dem and  and  

f i nanc ia l  pe r f o rm ance o f  t he  m a jo r  i ndus t r ies  ou r  po r t f o l i o  

com pan ies  se rve ;  and

• changes  in  regu la t ions  and  ins t i t u t iona l  f r am ework  ( in  

each  case ,  i n  I t a l y o r  ab road) ;  and  

• m any o the r  f ac to r s ,  m os t  o f  wh ich  a re  ou ts ide  o f  t he  

con t ro l  o f  Exo r .

T hese f ac to rs shou ld no t be cons t rued as exhaus t i ve and shou ld be

read in con junc t ion w i th the o the r cau t iona r y s ta tem en ts inc luded

in Exor ’ s Annua l Repor t 2022, inc lud ing those se t fo r th under the

head ing “R isk Fac to rs ” . T hese r i sks and uncer ta in t ies , as we l l as

o the r r i sks of wh ich we are no t aware o r wh ich we cur ren t l y d o no t

be l ieve to be m ate r ia l , m ay cause our ac tua l fu tu re resu l t s to be

m ate r ia l l y d i f f e ren t than those expressed in ou r f o rward - look ing

s ta tem ents .

Inves to r s and shareho lde rs a re cau t ioned not to p lace undue

re l iance on the fo rward - look ing s ta tem ents . Fo rward - look ing

s ta tem en ts speak on l y as of the date the y a re m ade . A l l f o rward

look ing s ta tem en ts a t t r i bu tab le to us or pe rsons ac t ing on our

beha l f a re express l y qua l i f i ed in the i r en t i r e t y b y the fo rego ing

cau t iona r y s ta tem en ts . Exo r under takes no ob l iga t ion to upda te o r

rev ise i t s ou t look or f o rward - look ing s ta tem en ts , whe the r as a

resu l t o f new deve lopm ents o r o the rw ise . Exor exp ress l y d isc l a im s

and does no t assum e an y l iab i l i t y i n connec t ion wi th an y

inaccu rac ies in any of these fo rward - look ing s ta tem en ts o r in

connec t ion wi th an y use b y an y par t y o f such fo rward - look ing

s ta tem ents .

Nam es, o rgan iza t ion s and com pany nam es re f e r red to m ay be the

t radem arks o f the i r r espec t i ve owners .

T h is p resen ta t ion does not rep resen t inves tm en t adv ice ne i the r a

so l i c i t a t ion , no r a recom m enda t ion nor an inv i t a t ion , no r an of f e r

fo r the purchase or sa le o f f i nanc ia l p roduc ts and /o r o f an y k ind of

f i nanc ia l se rv i ces as con tem p la ted b y the laws in an y count ry o r

s ta te .
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MAIN HIGHLIGHTS

• NAV of €34.2 billion (€150.21/share) at 30 June 2023, up from 

€28.2bn (€122.34/share) at 31 December 2022

• Net debt was €0.1bn at 30 June 2023, versus a net cash position of 

€0.8bn at 31 December 2022

• The Board of Directors has approved a new €1 billion share 

buyback program

Exor Builds

Great Companies

With Great People
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YEAR SHARE PRICE 1 - NAV/SHARE (€) 2 - MSCI (€) DELTA (1-2) 

2009 133.2 87.1 37.8 49.3

2010 79.6 44.2 17.2 27.0

2011 (36.9) (23.8) (4.5) (19.3)

2012 24.3 19.3 11.4 7.9

2013 52.1 15.8 18.7 (2.9)

2014 18.0 14.5 17.2 (2.7)

2015 23.9 20.8 8.3 12.5

2016 (3.1) 13.2 8.5 4.7

2017 24.6 37.9 5.5 32.4

2018 (7.8) (9.5) (5.9) (3.6)

2019 46.8 37.1 27.5 9.6

2020 (4.1) 3.5 4.6 (1.1)

2021 19.2 29.7 29.3 0.4

2022 (13.5) (7.6) (14.2) 6.6

2023 H1 19.6 22.8 11.5 11.3

CAGR 20.3 18.6 11.2 7.4

PERFORMANCE SINCE INCEPTION
% increase (decrease)

Note: data in 2009 starts from March 1st, the date before Exor’s listing on Borsa Italiana (Euronext Milan).

EXOR’S NAV PER SHARE PERFORMANCE: FIRST HALF OF 2023

H1 2023

Exor’s NAV/share 22.8%

MSCI World Index 11.5%
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GAV

(A+B+C)
Listed Private

Companies

(A)
Lingotto Ventures

Investments

(B)

Others1

(C)

31 Dec 2022 32,487 21,266 3,012 24,278 1,185 581 1,766 6,443

Cash-in (out) 424 511 48 559 400 49 449 (584)

Fair value adjustment 5,515 5,310 (22) 5,288 52 2 54 173

Net Change 5,939 5,821 26 5,847 452 51 503 (411)

30 Jun 2023 38,426 27,087 3,038 30,125 1,637 632 2,269 6,032

• The value of Companies increased by ~€5.8bn driven by positive market performance of listed Companies, mainly Ferrari and Stellantis (+€5.3bn)

and investments made in Philips and Via (+€0.6bn) slightly offset by negative fair value adjustment of private Companies.

• The value of Investments increased by ~€0.5bn mainly driven by the investments made in Lingotto Funds and Ventures (+€0.4bn) and positive 

fair value adjustments mainly driven by the performance of Lingotto Funds.

• The value of Others decreased by ~€0.4bn mainly due to net cash outflows over the period (€0.6bn) partially offset by positive fair value 

adjustments of listed securities and reinsurance vehicles (€0.2bn).

Gross Asset Value (GAV) performance drivers

1) At 30 June 2023, ‘Others’ include: Liquidity (€4.8bn, of which €4.1bn cash, cash equivalents and financial assets and €0.7bn l isted securities), Reinsurance vehicles (€0.7bn) and other assets and treasury 

shares (€0.5bn).

MAIN PERFORMANCE DRIVERS
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€ in million

NET FINANCIAL POSITION OF THE HOLDING SYSTEM – 31 Dec 2022 795

Dividends received1 815

Investments2 (1,349)

Dividends paid by Exor (99)

Buyback Exor stock (246)

Other Changes (49)

NET CHANGE (928)

NET FINANCIAL POSITION OF THE HOLDING SYSTEM – 30 Jun 2023 (133)

1) Stellantis (€602mn), CNH Industrial (€132mn) and Ferrari (€81mn). 

2) Includes Philips (€511mn), Via Transportation (€46mn), Lingotto (€400mn), Exor Ventures/Seeds (€65mn), listed securities (€160mn), Other funds (€150mn) and other minor investments (€17mn). 

NET FINANCIAL POSITION

• Received ~ €0.8bn dividends from 

companies

• Invested ~ €1.3bn in Companies, 

Lingotto and Ventures 

• Paid €0.1bn ordinary dividend to 

shareholders 

• Bought back €0.25bn in shares, 

completing the 2022-24 buyback 

program
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WE ARE MAKING GOOD PROGRESS IN REDEPLOYING PARTNERRE 

PROCEEDS

1) Opportunities in other sectors will also be considered if sufficiently attractive.

2) Of which €0.5bn invested in the first half of 2023.

INVESTMENTS

CASH TO DEPLOY ~€6.5bn

~€1.5bn

COMPANIES

~€5.0bn

▪ Focus on Healthcare, Luxury and Technology1

▪ Potentially one larger and 3-5 smaller acquisitions

▪ Prioritizing public, but not excluding private ones

▪ Lingotto

▪ Ventures

✓ Acquired a 15% stake in Philips2

✓ Announced a €1bn share buyback program to invest in our 

own Companies

✓ Increased investment in Via Transportation 

✓ Announced a partnership with Impala to further develop 

TagEnergy

✓ Invested €0.4bn in Lingotto Funds

✓ Invested in €0.06bn in Ventures

November 2022 investor presentation
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NEW SHARE BUYBACK PROGRAM AND LAUNCH OF TENDER OFFER

• Total consideration up to €1bn to be 

executed in the next 12 months

• Executed with a combination of a tender 

offer and on-market buyback 

• Tender offer for an amount up to 

€750mn 

• Following completion, we initiate 

regular on-market buyback for the 

remaining amount, including any part 

not taken up in the tender offer

• Exor plans to start the cancellation 

process of the purchased shares after the 

tender offer settlement

SHARE BUYBACK PROGRAM ~€1BN…
…OF WHICH UP TO €0.75BN EXECUTED VIA A 

REVERSE DUTCH AUCTION TENDER OFFER 

• Exor’s largest shareholder, Giovanni Agnelli BV, has provided an 

irrevocable undertaking to participate for €250mn at the reference 

VWAP, with the objective to reduce its net debt position

• Qualifying shareholders will be able to select the price at which 

they wish to tender their shares within a range of prices, 

expressed by reference to the VWAP during the determination 

period, from a price that is a 3% discount to a 10% premium over the 

reference VWAP

• A single price per share (strike price) will be paid in respect of all 

ordinary shares purchased, set at the lowest price at which the full 

€750mn is allocated

• The strike price shall not exceed the Price cap1 which is the lower 

of (i) 10% premium to the closing price before announcement and (ii) 

10% premium to the highest closing price during the determination 

period 

Pricing 

structure

Pre-

commitment

• Offer period to last 21 days (starting 14 September and, unless 

extended, ending on 12 October)
Timing

Note: All the offer materials, including definitions, are available on Exor’s website in the ‘Share buyback’ section.

1) Or be lower than the Price floor equal to the nominal value of the ordinary shares.

https://www.exor.com/pages/investors-media/shareholders-corner/share-buyback
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Q&A SESSION
HALF-YEAR 2023 
RESULTS
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UPCOMING EVENTS 

Exor’s investor day will be held on 30 November 2023.

ABOUT EXOR

Exor N.V. (AEX: EXO), is a diversified holding company that is based in the Netherlands and listed on the AEX. For over a 

century, Exor has built great companies and made successful investments worldwide, applying a culture that combines 

entrepreneurial spirit and financial discipline. With a Net Asset Value of around EUR 34 billion, its portfolio is principally 

made up of companies in which Exor is the largest shareholder including Ferrari, Stellantis, and CNH Industrial and Philips.

For more information, please contact Investor Relations at ir@exor.com or Media at media@exor.com. 




