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Disclaimer 

This Information Document is not intended to be an offer for sale or a solicitation of an offer to subscribe 
for or purchase or an invitation to purchase or subscribe for any share or a solicitation to vote in any 
jurisdiction as a consequence of the operations proposed or otherwise, nor will there be any sale, issue or 
transfer of shares in any jurisdiction in violation of the applicable law. No offer of shares will be made. 
This information Document does not constitute a public offer in Italy pursuant to Article 1 para t) of 
Legislative Decree 58 dated 24 February 1998 as subsequently modified. The provision, publication or 
distribution of this Information Document in some jurisdictions could be restricted by law and accordingly 
the persons in those jurisdictions in which this Information Document is issued, divulged or distributed 
should seek guidance and comply with such legal restrictions. 

This Document may not be transmitted or distributed to any person or address in Australia, Japan, 
Canada or the United States of America or in any other country in which the issue of the securities 
mentioned in this Information Document, and/or the offer of the same to investors resident in those 
countries is not permitted in the absence of specific authorisations on the part of the competent 
authorities. Failure to observe this instruction may constitute a violation of the 1933 Securities Act or of 
the applicable laws of other jurisdictions. 

This Document is not intended to constitute an offer or sale to persons in the United States of America as 
defined under the 1933 Securities Act of the United States of America as subsequently modified (The 
“Securities Act”) or a solicitation to vote at the Extraordinary Shareholders’ Meeting to which reference is 
made in this document. The shares to which reference is made in this Information Document have not 
been and are currently not intended to be registered for the purposes of the Securities Act or of other 
state laws regarding the shares and any statement to the contrary is a violation of the law. The shares to 
which reference is made in this Information Document may not be offered or sold in the United States of 
America or to, on behalf of or for the benefit of, persons resident in the United States of America, each as 
defined in Regulation S of the  Securities Act. 

Forecasts and estimates 

Certain statements in this Information Document, when they are not statements about historic facts, 
constitute forward looking statements even if not specifically stated to be such. Such statements may 
include terms like “could”, “intends”, “expects”, “projects”, “believes”, “should”, “undertakes”, “estimates”, 
“foresees”, “considers”, “remains”, “project”, “purpose”, “objective”, “aim”, “forecast”, “projection”, 
“outlook”, “plan” or similar expressions including, as non-exhaustive examples, the plans, intentions and 
expectations relating to the Operation described in this Information Document, the financing of the 
Operation as well as the results, benefits, synergies, profitability, costs, timing and other matters which 
are expected with regard to the Operation. 

Forward looking statements relate to future and not historic events and are not guarantees of future 
performance. Such statements are based on current expectations and on projections concerning future 
events and, by their nature, relate to questions which are, to some extent, uncertain and subject to 
inherent risks and uncertainties. The statements relate to events and depend on circumstances which 
may or may not occur or be present in the future and, as such, should not be relied upon. Actual results 
may differ substantially from those expressed in the statements as a result of a variety of factors, 
including changes in general economic, financial or market conditions and other changes in business 
conditions, changes in raw material prices, changes in the level of demand, changes in the financial 
performance of the main customer industries of EXOR’s operating investments, changes in the regulatory 
and institutional environment (in Italy and in other territories) and many other factors most of which are 
beyond EXOR’s control. EXOR expressly declines and will not accept any responsibility for errors and/or 
inaccuracies relating to any of the forward looking statements and/or in relation to any use by any party of 
such forward looking statements. Any forward looking statement contained in this Information Document 
refers to the date of the latter document. 

EXOR assumes no obligation to update, review or correct its forward looking statements in the light of 
events that have occurred or for other reasons. Names, organisations and company names contained 
herein may be the brands of their respective owners. This Information Document does not constitute 
investment advice, or an offer, solicitation, recommendation or invitation to acquire or sell financial 
products and/or provision of any kind of financial services as disciplined in the various jurisdictions.
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CONSOLIDATED SUMMARY FINANCIAL INFORMATION FOR THE YEARS ENDED 

31 DECEMBER 2015 AND 2014 

The tables below provide a summary of the consolidated financial data and per share data of the EXOR 
Group for the financial years that ended on 31 December 2015 and 31 December 2014. 

The Merger will have no impact on the consolidated financial statements of the EXOR Group and, after 
the Merger has become effective, the activities of EXOR HOLDING NV will be the same as those of 
EXOR before the Merger. From the date of its incorporation, the activities of EXOR HOLDING NV have 
been confined solely to activities preparatory to the Operation, and it not envisaged that the Company will 
carry out any other activity until the Effective Date of the Merger. At the Date of this Information 
Document, EXOR HOLDING NV does not have significant assets or liabilities. 

After the Merger, EXOR HOLDING NV will prepare its consolidated financial statements in accordance 
with IFRS. Based on IFRS, the Merger consists of the reorganisation of existing companies, which does 
not give rise to any change of control, and thus does not fall within the sphere of application of IFRS 3 - 
Business Combinations. As a result, the assets and liabilities of EXOR will be recognised by EXOR 
HOLDING NV at the book value reported in the consolidated financial statements of EXOR before the 
Operation. 

The summary information reported below was extracted from, respectively, the audited consolidated 
financial statements of the EXOR Group at 31 December 2015 and 2014 approved by the board of 
directors of EXOR on 14 April 2016 and 14 April 2015 respectively. 

Shortened consolidated financial information is also provided applying the “shortened consolidation 
criteria”. According to this method the financial statements or accounting data drawn up in accordance 
with IFRS by EXOR and by the subsidiaries in the “Holdings System” are consolidated line by-line; the 
investments in the operating subsidiaries and associates (FCA, CNH Industrial, Ferrari The Economist 
Group, Juventus Football Club, Arenella Immobiliare and Almacantar Group) are accounted for using the 
equity method on the basis of their financial statements or accounting data drawn up in accordance with 
IFRS. The statements are prepared using the “shortened” criteria, in order to facilitate the analysis of the 
financial position and results by the financial community. 

Reference should be made to Section 4 of this Information Document for further financial information on 
EXOR as the company to be merged. 

Consolidated financial information  

  
€ millions 2015 2014 Change

Net revenues 136,360 120,102 16,258
Profit before taxes 1,054 2,199  (1,145)
Profit for the year 865 1,276  (411)
Profit attributable to owners of the parents 744 323 421

(Euro)  

Earning per share – basic 3.33 1.27 2.06

Earning per share – diluted 3.32 1.25 2.07

 
€ millions 2015 2014 Change

Total assets 156,895 150,509 6,386
Total equity 26,114 22,321 3,793
Issued capital and reserves attributable to owners of the parent 10,138 7,995 2,143

(Euro)  

Issued capital and reserves attributable to owners of the parent per 
share 

43.26 35.96 7.3
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Consolidated financial information – Shortened 

  

€ millions 2015 2014 Change

Profit attributable to owners of the parent 744.5 323.1 421.4
Share of earnings of investments and dividends 218.5 387.2  (168.7)
Investments and non-current other financial assets 8,805.7 7,509.2 1,296.5
Issued capital and reserves attributable to owners of the parent 10,138.4 7,995.0 2,143.4
Consolidated net financial position of EXOR's “Holdings System” 1,336.8 562.5 774.3
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DEFINITIONS 

“AFM” The Dutch supervisory body for financial markets (Stichtung 
Autoriteit Financiele Markten) 

“Agent” Computershare S.p.A with offices at Via Nizza 262/73, Turin, 
Italy 

“Borsa Italiana” or “Italian Stock 
Exchange” 

Borsa Italiana S.p.A., with registered office at Piazza degli 
Affari 6, Milan, Italy 

“Civil Code” or “civ. cod.” The Italian Civil Code adopted by Royal Decree No. 262 of 16 
March 1942 with subsequent amendments and additions 

“Closing Date” The date on which the notarial deed of merger is signed before 
a notary operating in the Netherlands 

“Common Merger Project” The common cross-border merger project relating to the 
Merger provided for under the terms of Article 6 of Legislative 
Decree 108 and Chapter 2.7 of the Dutch Code, approved by 
the Boards of Directors of EXOR and EXOR HOLDING NV 
which will be submitted for approval to the Extraordinary 
Meeting of EXOR Shareholders convened for 3 September 
2016   

“Companies participating in the 
merger” or “Companies participating 
in the Operation” 

EXOR and EXOR HOLDING NV 

“Consob” The Italian supervisory body for companies and the stock 
market (Commissione Nazionale per le Società e la Borsa) 

“Date of Information Document” 19 August 2016  

“Dutch Code” The Dutch Civil Code (Burgerlijk Wetboek) 

“Dutch Code of Corporate 
Governance” 

The corporate governance code approved in December 2003 
by the Corporate Governance Code Monitoring Committee with 
subsequent amendments and additions 

“Effective Date of the Merger” The time of 00:00 CET (Central European Time) on the day 
after the enactment of the notarial deed of merger before a 
notary operating in the Netherlands 

“Electing Ordinary Shares” The EXOR HOLDING NV ordinary shares, not being Qualifying 
Ordinary shares, in respect of which a shareholder has 
formulated a request for registration in a Loyalty Register   

“Exchange Ratio” The share exchange ratio determined by the EXOR Board of 
Directors and EXOR HOLDING NV Board of Directors in 
relation to the Merger 

“EXOR” or “the Issuer” Exor S.p.A., with registered office at via Nizza 250, Turin, Italy 

“EXOR Group ” or “the Group” EXOR and its controlled companies before the Merger, or 
EXOR HOLDING NV and its controlled companies after the 
completion of the Merger 

“EXOR HOLDING NV” Exor HOLDING N.V., with registered office at Hoogoorddreef 
15, 1101 BA Amsterdam, the Netherlands, that shall assume 
the denomination “EXOR N.V.” from the Effective Date of the 
Merger 
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“EXOR HOLDING NV Expert’s 
Report on the Exchange Ratio” 

The expert report prepared by KPMG on the Exchange Ratio 

“EXOR HOLDING NV Ordinary 
Shares” 

The EXOR HOLDING NV shares, with par value 0.01 euros 
each, which will be issued by EXOR HOLDING NV at the 
Effective Date of the Merger. 

“EXOR Shares” The shares issued by EXOR that, by effect of the Merger, will 
be exchanged with EXOR HOLDING NV Ordinary Shares. 

“Extraordinary Meeting of the 
Shareholders of EXOR” 

The Extraordinary Meeting of the Shareholders of EXOR called 
for [3] September 2016, in a single call, to approve the 
Common Merger Project 

“EY” EY S.p.A formerly Reconta Ernst & Young S.p.A. 
“GAC” Giovanni Agnelli e C. S.a.p.Az., with registered office at via 

Nizza 250, Turin, Italy 

“Holdings System” EXOR holds its investments and manages its financial assets 
either directly or through a number of subsidiary companies. 
These companies (consolidated line-by-line) together with 
EXOR constitute the so-called Holdings System.   

“Information Document” This information document provided under the terms of art. 70, 
paragraph 6 of the Issuers' Regulations 

“International Accounting 
Standards” or “IFRS” 

The International Accounting Standards (“IFRS”) issued by the 
International Accounting Standards Board (“IASB”) and 
approved by the European Union, including all interpretive 
documents issued by the IFRS Interpretations Committee 

“IRAP” Regional tax on productive activities 

“IRES” Corporation tax 

“Issuer's Regulations” The issuer’s regulations adopted by Consob in resolution no. 
11971 of 14 May 1999, with subsequent amendments and 
additions 

“KPMG” KPMG Accountants N.V., the firm engaged by EXOR 
HOLDING NV under the terms of Section 2:328, paragraphs 1 
and 2, of the Dutch Code to issue the EXOR HOLDING NV 
Expert Report  on the Share Exchange  

“Legislative Decree 108” Legislative Decree no. 108 of 30 May 2008 with subsequent 
amendments and additions 

“Loyalty Register” The section of the EXOR HOLDING NV shareholders’ register  
dedicated to the recording of Special Voting Shares, Electing 
Ordinary Shares and Qualifying Ordinary Shares    
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“Member State” One of the following States: Austria, Belgium, Bulgaria, 
Cyprus, Croatia, Denmark, Estonia, Finland, France, Germany, 
Greece, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, 
the Netherlands, Poland, Portugal, United Kingdom, Czech 
Republic, Romania, Slovakia, Slovenia, Spain, Sweden and 
Hungary 

“Merger” or “Operation” The cross-border reverse merger by incorporation of EXOR 
into EXOR HOLDING NV 

“Monte Titoli” Monte Titoli S.p.A. 

“MTA” The Mercato Telematico Azionario (electronic stock market) of 
the Italian Stock Exchange 

“New Articles of Association of 
EXOR NV” 

The proposed version of the Articles of Association appended 
to the Common Merger Project that shall be adopted by EXOR 
HOLDING NV upon the completion of the Merger. 

“Ordinary Trading System” The settlement system used by Monte Titoli for shares traded 
on the MTA 

“PartnerRe” PartnerRe Ltd., a company constituted under the laws of 
Bermuda with registered office at 90 Pitts Bay Road, 
Pembroke HM 08, Bermuda 

“PartnerRe Operation ” The operation, completed on 18 March 2016,  by which EXOR 
acquired the entire share capital represented by ordinary 
shares of PartnerRe  

“Qualifying Ordinary A Shares” The Ordinary Shares of EXOR HOLDING NV which have been 
entered in a special register established for this purpose 
(Loyalty Register) under the name of the same shareholder or 
his successors (Loyalty Transferee) without interruption for a 
period of at least 5 years and which, consequently, give the 
right to Special Voting A Shares 

“Qualifying Ordinary B Shares” The Ordinary Shares of EXOR HOLDING NV which have been 
entered in the Loyalty Register under the name of the same 
shareholder or his successors (Loyalty Transferee) without 
interruption for a period of at least 10 years and which, 
consequently, give the right to Special Voting B Shares 

“Qualifying Ordinary Shares” Qualifying Ordinary A Shares and/or Qualifying Ordinary B 
Shares 

“Shortened  consolidation” Consolidated financial data prepared by EXOR applying the 
“shortened” consolidation criteria. According to this method the 
IFRS financial data of EXOR and its subsidiaries in the 
Holdings System are consolidated line-by-line; the investments 
in the operating subsidiary and associated companies 
(PartnerRe, FCA, CNH Industrial, Ferrari, The Economist 
Group, Juventus football Club, Arenella Immobiliare and 
Almacantar Group) are valued applying the equity method by 
reference to the respective financial statements prepared in 
accordance with IFRS. Such statements are prepared to 
facilitate the financial community’s analysis of the financial 
position and results   

“Special Voting A Shares” The shares with special voting rights with 4 rights to vote and 
par value of 0.04 euros that will be issued by EXOR HOLDING 
NV to those shareholders requesting them, after holding 
Ordinary EXOR HOLDING NV shares continuously for 5 years. 
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It should be noted that one Special Voting A Share will be 
issued in addition to each EXOR HOLDING NV Ordinary Share 
held. 

“Special Voting B Shares ” The shares with special voting rights with 9 rights to vote and 
par value of 0.09 euros into which the Special Voting B Shares 
will be converted, after Ordinary EXOR HOLDING NV shares 
have been held continuously for 10 years. 

“Special Voting Shares” Special Voting A shares and Special Voting B Shares 

"Special Voting Structure" The special voting Structure related to the Shares with Special 
Voting Rights 

"Stock Market Regulations" The regulations of markets organised and managed by Borsa 
Italiana S.p.A., with subsequent amendments and additions 

“Terms and Conditions of the 
Special Voting Shares”  

The Terms and  conditions for the Special Voting Shares  

“TUF” Legislative Decree no. 58 of 24 February 1998 (Consolidated 
Finance Act) with subsequent amendments and additions 

“TUIR” The Consolidated Act on Income Tax, Italian Presidential 
Decree no. 917 of 22 December 1986 
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PREAMBLE 

Notice 

This preamble should be read as an introduction to the Information Document. 

Introduction 

This Information Document has been provided by EXOR under the terms of Article 70, paragraph 6 of the 
Issuer's Regulations in order to provide EXOR shareholders and the market with exhaustive information 
on the proposed cross-border reverse merger for the incorporation of EXOR into EXOR HOLDING NV, a 
Dutch company directly and wholly controlled by EXOR. 

Following the completion of the Merger, EXOR HOLDING NV will be the new holding company of the 
EXOR Group. 

The Merger is a cross-border merger under the terms set out by Directive 2005/56/EC adopted by the 
European Parliament and the Council on 26 October 2005 on cross-border mergers of limited liability 
companies, implemented in the Netherlands by Chapter 2.7 of the Dutch Code and in Italy by Legislative 
Decree 108. 

The current ownership structure of the main companies in the EXOR group, as of 30 June 2016, is set out 
below: 

 

1 %  on outstanding shares.  This corresponds to 44.26% of voting rights 
2 %  on outstanding shares.  This corresponds to 39.94% of voting rights  
3 %  on outstanding shares.  This corresponds to 32.75% of voting rights 
4 %  on outstanding shares. Voting rights capped at 20% 
5 % on ordinary capital 
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Upon the completion of the Merger, EXOR will be incorporated in EXOR HOLDING NV which will assume 
the denomination “EXOR N.V.” 

The envisaged corporate structure of the Group after the Merger is set out below: 

 

1 %  on outstanding shares.  This corresponds to 44.26% of voting rights 
2 %  on outstanding shares.  This corresponds to 39.94% of voting rights  
3 %  on outstanding shares.  This corresponds to 32.75% of voting rights 
4 %  on outstanding shares. Voting rights capped at 20% 
5 % on ordinary capital 
 
A. The Operation 

Corporate changes 

The following events occurred in connection with  the Merger: 

• the Common Merger Project was approved by the Board of Directors of EXOR and the Board of 
Directors of EXOR HOLDING NV on 25 July 2016; 

• the Common Merger Project (together with its appended documentation) was deposited with the 
Turin Register of Companies on 28 July 2016 and registered on 1 August 2016; 

• the Common Merger Project (together with its appended documentation) was deposited with the 
Dutch Commercial Register on 28 July 2016 and publicly announced in the Netherlands by 
means of a notice in the daily newspaper Trouw and the Dutch Official Gazette on 17 August 
2016; the period of one month established for any opposition by creditors to be raised under the 
terms of Section 2:316 of the Dutch Code commenced with the publication of the said notices. 

The Common Merger Project will be submitted for approval to an Extraordinary Meeting of EXOR 
convened for 3 September 2016 and to an Extraordinary Meeting of EXOR HOLDING NV the date of 
which is yet to be determined. 
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It is also indicated that, pursuant to Article 2503 of the Civil Code the period for raising any opposition to 
the Merger by EXOR creditors shall expire 60 (sixty) days after the date of the registering by the Turin 
Register of Companies of the decisions of the EXOR Extraordinary Meeting. 

Exchange Ratio 

As a result of the Merger taking effect, all holders of EXOR shares on the Effective Date of the Merger 
shall receive 1 (one) EXOR HOLDING NV Ordinary Share (of nominal value 0.01 euros each) for each 
EXOR ordinary share held. 

No cash adjustment shall be paid in relation to the Merger. 

The Exchange Ratio, approved by the Boards of Directors of EXOR and EXOR HOLDING NV, has been 
examined by an expert appointed by EXOR HOLDING NV, (i.e. KPMG) under the terms of Section 2:328 
of the Dutch Code and an opinion on the fairness of the Exchange Ratio has been issued. 

According to the Common Merger Project, all EXOR shareholders will be entitled to the same percentage 
of shares as they held prior to the Merger, subject to the effects of any exercise of the right of withdrawal. 
In the future the Special Voting Structure may affect the voting power of a shareholder in EXOR 
HOLDING NV which will depend on the extent to which the shareholder and the other shareholders 
participate in the Special Voting Structure.   
   
For further information on the Exchange Ratio, please refer to Section 2.1.2.3. 

Conditions precedent 

The completion of the Merger is conditional on the occurrence of the following conditions or the waiver (if 
in the interests of the companies) on the part of the Companies Participating in the Merger, of the 
conditions indicated below under (iii) and (iv): (i) the EXOR HOLDING NV Ordinary Shares which are to 
be issued and assigned to the holders of ordinary EXOR shares as a result of the Merger have been  
admitted and listed on the MTA (with a measure that is possibly subordinated to the issuance of the 
shares themselves and/or obtaining the necessary approvals on the part of Consob or other authorities), 
(ii) no government entity of a competent jurisdiction has approved, issued, released, enacted or 
presented any measure with current validity that prohibits the execution of the Merger and no measure 
has been approved, issued, released, enacted or presented by any government entity that has the effect 
of prohibiting or making invalid the execution of the Merger; (iii) the amount in cash to be paid by EXOR 
(a) to the shareholders of EXOR who have exercised their right of withdrawal in accordance with Article 
2437-quater of the Italian Civil Code in relation to the Merger and/or (b) to the creditors of EXOR who 
have brought opposition to the Merger in accordance with the law, does not exceed the total sum of euro 
400 million (the “Maximum Ceiling of Withdrawals and Oppositions”). With respect to the potential 
cash payments GAC and the Standby Investors (as defined below) have undertaken to purchase the 
Residual Withdrawn Shares  (as defined below) up to this total amount; and (iv) that there have not 
occurred at any time prior to the Merger Deed at the national or international level, events or 
circumstances causing significant changes in the legal, political, economic, financial, foreign exchange, or 
capital markets situations or events or circumstances of an extraordinary nature leading to significant 
changes in the national or international political or geopolitical situation such as acts of terrorism or war 
(threatened, pending, or declared) revolts, armed conflicts, (or any escalation or aggravation of the same) 
or similar events which, individually, or together, lead to or reasonably can be expected to lead to 
changes which are materially prejudicial to the business, economic results or economic and financial 
situation (also on a prospective basis) of EXOR and/or to the market for EXOR shares or which could 
have a negative impact on the Merger (“MAC clause”).      

EXOR and EXOR HOLDING NV will communicate to the market the satisfaction or lack thereof of the 
conditions precedent indicated above, or the waiver of the condition precedents discussed in points (iii) 
and (iv) above.  

For further information on the suspensive conditions, please refer to Section 2.1.2.1. 
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Rationale of the Transaction 

The objective of the Operation is to align the company structure of EXOR with the growing international 
dimension of its investments, in line with the Company's vocation to operate globally in sectors 
undergoing consolidation and to benefit from strategic support and the capital of shareholders over the 
long term. In particular, the board of directors considers that the Operation will give rise to the following 
benefits: 

 the simplification of the company organisation, aligning it with that of its main investments: more 
than 85% of EXOR’s investments are, in fact, in Dutch companies (Fiat Chrysler Automobiles 
N.V., CNH Industrial N.V. and Ferrari N.V.) or are held through Dutch companies (PartnerRe); 

 the adoption of a consolidated company format appreciated by investors; and 

 the adoption of a corporate structure that can favour, over time, the creation of a solid share base 
and promote long-term investment in the company, encouraging investment from shareholders 
whose objectives correspond to the strategies of the EXOR Group over the long term. 

For further information on the purpose of the Operation, please refer to Section 2.2 below. 

B. The merging company 

EXOR HOLDING NV has its legal seat (statutaire zetel) in Amsterdam, the Netherlands. 

On the date of the Information Document, the subscribed, paid-up capital of EXOR HOLDING NV 
amounts to euro 1,008,000.00, fully subscribed and paid up, divided into 10,080 shares, each with a 
nominal value of euro 100.00 each. 

As set out by Section 6 of the Common Merger Project, the 10,080 EXOR HOLDING NV shares, of euro 
100.00 nominal value each, held by EXOR, as well as any further EXOR HOLDING NV shares issued to, 
or otherwise acquired by, EXOR after the date of this Cross-Border Merger Project and which are held by 
EXOR on the Effective Date of the Merger shall in part be cancelled, in accordance with Section 2:325, 
paragraph 3, of the Dutch Code, and in part shall be split (and will have a nominal value of euro 0.01 
each) and will  constitute EXOR HOLDING NV own ordinary shares. 

EXOR HOLDING NV Ordinary Shares that are allocated to EXOR shareholders in respect of the Merger 
shall be issued on the Effective Date of the Merger following the execution of the Merger Deed in 
accordance with the provisions of the law. 

Simultaneously with the completion of the Merger, all currently-issued EXOR Shares shall be cancelled in 
accordance with the provisions of the law; in substitution for EXOR Shares (other than own shares held 
by EXOR that will be cancelled without exchange), EXOR HOLDING NV, which on completion of the 
Merger will adopt the name EXOR NV, shall assign 1 (one) EXOR HOLDING NV Ordinary Share (with 
nominal value of euro 0.01  each) for each EXOR ordinary share, on the basis of the Exchange Ratio. 

As part of the completion of the Merger, the Articles of Association of EXOR HOLDING NV shall be 
amended in conformity with the proposed Articles of Association which are appended to the Common 
Merger Project as Annex 4 (“New Articles of Association of EXOR NV”). 

The members of the board of directors of EXOR HOLDING NV on the date of the Information Document 
are as follows:  

Name Position 

M. Benaglia  Director 

J.M. Buit  Director 

E.G.J. Schless Director 

E. Vellano Director 
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Before the completion of the Merger, the shareholders' meeting of EXOR HOLDING NV shall appoint a 
new board of directors for EXOR HOLDING NV. 

The Information Document does not contain any financial information relating to EXOR HOLDING NV as   
EXOR HOLDING NV has not been operational since the date of its constitution and the only activities 
conducted by the entity related to preparation of the Operation. EXOR HOLDING NV’s first financial year 
ended on 31 December 2015 and consequently, on the date of the Information Document only the 
financial statements relating to the first year is available. 

Accounting effects 

Considering the expected timing of the Operation, financial information relating to the assets, liabilities 
and the other legal relationships of EXOR shall be reflected in the annual financial statements and other 
financial reports of EXOR HOLDING NV from 1 January 2016 and, as such, the accounting effects of the 
Operation shall be recorded in the annual accounts of EXOR HOLDING NV from that date. 

Admission to listing of the Ordinary Shares of EXOR HOLDING NV 

In the context of the Merger, it is intended that the EXOR HOLDING NV Ordinary Shares will be admitted 
to listing on the MTA. And that the listing of the EXOR shares on the MTA will be revoked automatically. 
The completion of the Merger will be conditional, inter alia, on the admission to listing of the EXOR 
HOLDING NV Ordinary Shares on the MTA. 

For the purposes of admission of the EXOR HOLDING NV Ordinary Shares to a listing on the MTA, 
EXOR HOLDING NV will present the related application to Borsa Italiana S.p.A and intends to prepare an 
equivalent document pursuant to and for the purposes of Article 57, para. 1 letter d) of the Issuers’ 
Regulation which will be submitted to the Italian oversight authority CONSOB in order to obtain 
authorization for publication of the document prior to the commencement of trading. 

Subject to such listing on the part of the Italian Stock Exchange (Borsa Italiana), the EXOR Holding NV 
Ordinary Shares will be issued in de-materialized form and assigned to entitled shareholders through the 
centralized Monte Titoli share register system.    

EXOR HOLDING NV Ordinary Shares 

On the basis of the Exchange Ratio, EXOR shareholders shall receive 1 (one) EXOR HOLDING NV 
Ordinary Share (with nominal value of euro 0.01 each) for each EXOR ordinary share held, without the 
payment of any cash adjustment by EXOR HOLDING NV.  

The EXOR HOLDING NV Ordinary Shares will be registered shares and if and when so required pursuant 
to the requirements of the law and the requirements of regulation applicable to the Company the 
shareholders will be recorded in the register of shareholders of EXOR HOLDING NV, and kept on its 
behalf by the Agent as required by the regulations applicable to shares listed on Borsa Italiana and the 
centralized Monte Titoli  system. 
The rights enjoyed by the current EXOR shareholders (who as a result of the Merger will become EXOR 
HOLDING NV shareholders) shall change following the Merger given the Dutch nationality of EXOR 
HOLDING NV, which shall be subject to Dutch law and the New Articles of Association of EXOR 
HOLDING NV. For further information on the rights allocated to EXOR HOLDING NV Ordinary Shares, 
please refer to Section 2.1.1.3 as well as to the table provided in the appendix to this Information 
Document which provides a comparative summary of: (a) the current rights of EXOR shareholders on the 
basis of Italian law and EXOR’s Articles of Association and (b) the rights that will apply to EXOR 
shareholders, as EXOR HOLDING NV shareholders, following the completion of the Merger on the basis 
of Dutch law and the New Articles of Association of EXOR HOLDING NV. 

For information on the fiscal consequences for EXOR shareholders relating to the ownership of EXOR 
HOLDING NV Ordinary Shares, please refer to Section 2.1.2.8. 

EXOR HOLDING NV Ordinary Shares shall be freely transferable. For further details reference should be 
made to Section 2.1.1.3 below. 

In view of the fact that EXOR HOLDING NV Ordinary Shares are issued under the terms of Dutch law, 
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any legal matters relating to the shares shall be governed by Dutch law and the New Articles of 
Association of EXOR HOLDING NV. 

Special Voting Shares 

As an incentive for the development and continuing involvement of a stable base of shareholders over the 
long term, as well as to reinforce the stability of the EXOR Group and provide EXOR HOLDING NV with 
greater strategic flexibility to pursue investment opportunities in the future, the New Articles of Association 
of EXOR NV offer a special voting structure (the "Special Voting Structure"). The scope of the Special 
Voting Structure is to reward the holding of EXOR HOLDING NV Ordinary Shares over the long term and 
to promote the stability of the shareholder base of EXOR HOLDING NV by allocating special voting 
shares to long-term shareholders that feature voting rights additional to the voting rights allocated to 
EXOR HOLDING NV Ordinary Shares. 

As illustrated in the Common Merger Project and the related appended documents, the Special Voting 
Structure establishes that: 

(i) after the uninterrupted holding for 5 years of EXOR HOLDING NV Ordinary Shares recorded in 
a Loyalty Register, each EXOR HOLDING NV shareholder shall be entitled to five voting rights 
for each EXOR HOLDING NV Ordinary Share held and, in this respect, shall have the right to 
receive, and EXOR HOLDING NV shall issue, a special voting share featuring four voting rights 
with a nominal value of euro 0.04 ("Special Voting A Share") in addition to each EXOR 
HOLDING NV Ordinary Share (with one voting right) held; and 

(ii) after the uninterrupted holding for ten years of EXOR HOLDING NV Ordinary Shares recorded 
in a Loyalty Register, each EXOR HOLDING NV shareholder shall be entitled to ten voting 
rights for each EXOR HOLDING NV Ordinary Share held and, in this respect, each Special 
Voting  A Share  held shall be converted into a special voting B share featuring nine voting 
rights with nominal value of 0.09 euros ("Special Voting B Share") in addition to each EXOR 
HOLDING NV Ordinary Share (with one voting right) held. 

Special Voting A Shares and Special Voting B Shares are henceforth jointly described as "Special 
Voting Shares"; Special Voting Shares will not be tradable and will have only minimal economic 
entitlements. The Special Voting Shares are not part of the Exchange Ratio. 

Accordingly, after the completion of the Merger, EXOR HOLDING NV shareholders seeking entitlement to 
receive Special Voting Shares must apply to register their EXOR HOLDING NV Ordinary Shares (in 
whole or in part) in the special register kept by EXOR HOLDING NV in accordance with the Terms and 
Conditions for the Special Voting Shares ("Loyalty Register") by sending (i) a specific request duly 
completed together with a special power of attorney (also duly completed) and (ii) a broker confirmation 
statement attesting ownership of the EXOR HOLDING NV Ordinary Shares as established in the Terms 
and Conditions of the Special Voting Shares attached to the Common Merger Project. 

It should be noted that with effect from the date of registration of an EXOR HOLDING NV Ordinary Share 
in the Loyalty Register in the name of a shareholder or his Loyalty Transferee - (as defined below) (i.e. an 
Electing Ordinary Share) for an uninterrupted period of five years, the relevant Electing Ordinary Share 
will qualify as an Qualifying Ordinary A Share and the holder has the right to receive one Special Voting 
Share A for each Qualifying Ordinary A Share.  

With effect from the date on which the Electing Ordinary Share is recorded in the Loyalty Register in the 
name of a shareholder or his Loyalty Transferee (as defined below) for an uninterrupted period of ten 
years, such Ordinary Share – in the meanwhile become a Qualifying Ordinary A Share -  will qualify as a 
Qualifying Ordinary B Share and its holder will be entitled to receive a Special Voting B Share for each 
Qualifying Ordinary B Share, in conformity with the procedure set out in article 6.2 of the Terms and 
Conditions of the Special Voting Shares: in particular,  the Agent will handle, on behalf of the company, 
the issue of a conversion declaration in virtue of which the number of Special Voting A Shares 
corresponding to the number of Qualifying Ordinary B Shares will automatically be converted into a 
corresponding number of Special Voting B Shares. 
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Further, whereas the EXOR HOLDING NV Ordinary Shares are freely transferrable, the Special Voting 
Shares will not be transferrable to third parties (except in certain limited circumstances). In order to 
transfer Qualifying Ordinary Shares (i.e. the shares in respect of which Special Voting Shares have been 
assigned) or Electing Ordinary Shares (i.e.  shares recorded in the Loyalty Register for the purposes of 
becoming Qualifying Ordinary Shares) to others than Loyalty Transferees (i.e. certain intra-group and 
transfers within the family circle, all as set out in the Terms and Conditions of the Special Voting Shares)  
the shareholder must request the removal from the Loyalty Register of his/her Qualifying Ordinary Shares 
or of his/her Electing Ordinary Shares; after such removal the related EXOR HOLDING NV Ordinary 
Shares will cease to be Qualifying Ordinary Shares or Electing Ordinary Shares and will be freely 
transferrable. Special Voting Shares will be returned to EXOR HOLDING NV in the event Qualifying 
Ordinary Shares (excluding transfers to specific successors “Loyalty Transferees”) in certain 
circumstances have been removed from the Loyalty Register. Special Voting Shares will also be returned 
to EXOR HOLDING NV in the event of a change of control. In short, a change of control is deemed to 
occur when the ownership or control of fifty percent of the voting rights is transferred to a third party of the 
investment in the relevant shareholder owning Qualifying Ordinary Shares (in this respect any transfer of 
the ownership of the investment holding the Qualifying Ordinary Shares within a group is not included).  
For these purposes there is a change in control only if the Qualifying Ordinary Shares represent more 
than 20% of the value of the assets held by the shareholder and its affiliates (in this way there are no 
repercussions for the large institutional investors).  

It should also be noted that the essential features of the Special Voting Shares are described in the New 
Articles of Association of EXOR NV provided as Annex 4 of the Common Merger Project, as well as in the 
Terms and Conditions of the special Voting Shares available on the EXOR website (www.exor.com) and 
also provided as Annex 7 of the Common Merger Project. 

For further information on Special Voting Shares please refer to Section 2.1.1.3. 
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1. RISK FACTORS 

Outlined below is a summary of the risk factors and uncertainties inherent in the Operation described in 
this Information Document which could affect EXOR's business. This Section represents an update to the 
risk and uncertainty factors relating to the EXOR's business, as outlined in the Group's annual financial 
report as of 31 December 2015, and as outlined in the Prospectus dated 20 May 2016, published in 
connection with the issuing of a non-convertible debenture loan for the sum of $170m, due 20 May 2026, 
which bonds were admitted to the official listing on the regulated market of the Luxembourg Stock 
Exchange (the Prospectus can be read online at www.bourse.lu.). 

Further risks and uncertainties, currently unforeseeable or at the moment considered improbable, could 
also affect the business as well as the economic and financial status and prospects of the Issuer. 

1.1. PRINCIPLE RISKS AND UNCERTAINTIES ASSOCIATED WITH THE ISSUER AND THE GROUP 

1.1.1. Risks associated with the business, activities and profitability of  EXOR 

As EXOR is an investment Company, the composition of its investment portfolio can vary significantly 
over time. Maintaining long-term shareholdings as well as the flow of investments and disinvestments in 
new investment activities do imply entrepreneurial risks, such as high exposure to specific sector realities 
or to a specific investment, to the change in market conditions for finding new investment opportunities or 
the existence of obstacles which impede disposals of existing investments. 

EXOR is an investment Company without a pre-defined reference business, and, consequently, the 
financial performance and the financial position of the Issuer depend on the profits of the companies in 
which it has invested, as well as on the economic resources distributed by such companies (in the form of 
dividends or in other forms). The capacity of the companies in which EXOR has shareholding interests to 
maintain constant payments over time depends on their financial and economic performance and on their 
own investment and dividend distribution policies. No assurance can be provided regarding the fact that 
EXOR will continue to receive sufficient resources from its subsidiaries and associates to maintain its own 
economic and financial status. 

1.1.2. Risks associated with acquisitions and mergers 

In the normal course of its business, EXOR assesses new investment opportunities and this activity 
represents its core business. In assessing new investment opportunities, EXOR intends continuing to rely 
on conservative financial leverage. Nevertheless, no assurance can be given that such investments, if 
concluded, would not negatively impact EXOR's economic, financial and asset status in the short and 
medium term and that it would not encounter administrative, legal, technical, industrial, operational, 
regulatory, financial policy and other problems and consequently not guarantee achievement of the 
results, objectives and benefits expected. 

Any delay in concluding, or the failure to conclude a merger, de-merger, joint venture or other similar 
operations, could prejudice the full achievement or delay fully achieving the results and the benefits 
expected for EXOR and/or for the Group as a whole, and could have significant negative repercussions 
on the business prospects of the Group, as well as the financial performance and/or its financial status. 

Furthermore, taking into account its own investments, EXOR focuses on continuing its financial leverage 
to be compatible with its designated rating. No assurance, however, can be given that a current or future 
investment, if concluded, would not have a negative impact on EXOR's financial status in the short and/or 
long term as well as on its rating. 

1.1.3. Risks associated with the Issuer's investment portfolio 

EXOR's investment portfolio is constantly monitored and analysed both through corporate governance 
rights (e.g., board representation) as well as through a constant dialogue with the management teams of 
the subsidiaries and associates. Nevertheless, regardless of the size of the investment, EXOR does not 
intervene directly in the management of the companies and seeks to preserve their management 
independence. 

No assurance can be given on the future returns of EXOR's investment portfolio nor an assurance that 
this could not very substantially vary over time nor that EXOR, essentially an investment company, will 
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not dispose of all or part of its investments, including its most significant shareholdings, without the 
classification of the investments on the EXOR financial statements assuming any particular significance. 

1.1.4. Risks associated with the concentration of the EXOR investment portfolio 

At 31 March 2016, the main EXOR Investments in PartnerRe and Fiat Chrysler Automobiles NV (FCA) 
represented 60.2% of the gross asset value of EXOR on that date. Specifically, PartnerRe represented 
38.8% and FCA represented 21.4%. Other investments included CNH Industrial, Ferrari, and The 
Economist Newspaper Limited, and together with other minor investments these represented 34.2%. The 
remaining 5.6% was represented by financial investments, cash and other liquid assets, and own shares. 

On the 3 January 2016, the separation of Ferrari from the FCA Group was finalised. At the end of the 
operation, EXOR directly held 22.91% of the issued share capital and 32.75% of the voting rights on the 
issued share capital,  

On the 23 February 2016, EXOR S.A. completed the sale of its entire shareholding in Banijay Holding 
S.A.S. (17.1% of share capital) in the context of this company's merger with Zodiak Media, a television 
production company controlled by the De Agostini Group, with sales proceeds of euro 60.1m generating a 
net disposal gain of euro 24.8 million. 

On the 18 March 2016, having obtained all the requisite authorisations, the acquisition of PartnerRe was 
finalised. On the same date, EXOR indirectly, through EXOR NV, became a 100% shareholder of the 
ordinary capital of PartnerRe. 

On the 24 March 2016, EXOR S.A. reached an agreement for the sale of the interest in Almacantar S.A. 
(approximately 36% of its share capital) to Partner Reinsurance Company Ltd, entirely controlled by 
PartnerRe. The transaction was completed on the 8 April, 2016 with the encashment of £382.7m. In 
April 2016, EXOR S.A. also sold some of its financial investments, mainly third-party funds, to other 
companies controlled by the PartnerRe Group for a value of approximately $190 million. 

The performance of the major investments described above will continue to significantly influence EXOR's 
operating results and the failure to achieve targets or the revision of the targets by the aforementioned 
companies due to, amongst other things, the deterioration of economic and financial conditions as well as 
general market conditions, could have a negative effect on EXOR's economic, financial and asset bases 
and on EXOR's strategies and prospects, as well as on the performance of EXOR shares on the stock 
market. 

1.1.5. Risks associated with the Issuer’s indebtedness and compliance with its obligations 

On the 31 March 2016 the gross consolidated indebtedness (Shortened Consolidation basis) of the Issuer 
totalled euro 4,369.7 million. 

The Issuer holds investments which are mainly denominated in US dollars. Recently, in order to manage 
the exchange risk, the Issuer has increased the quota of its debt which is denominated in US dollars.   

The overall indebtedness of the Issuer could have a significant impact on the business and the financial 
performance of the Issuer, including the fact that the Issuer may not be in a position to rapidly tackle a 
potential change in market conditions and could be more vulnerable to a deterioration of the general 
economic situation. Furthermore, if due to market conditions and other circumstances the Issuer was not 
in a position to generate the financial resources required to pay back its own indebtedness within the 
terms agreed, the Issuer might be required to seek further funding or to re-finance or renegotiate its own 
debt under more onerous terms and conditions and in less favourable market conditions, with the 
consequent limitation to its own financial capacity and a broad increase in the cost of its own financing. 
Any difficulty obtaining funding could significantly affect the Issuer, its business prospects, its profits 
and/or its financial position. 

1.1.6. Risks associated with the credit ratings of the companies involved in the Merger 

The ability of EXOR to access capital markets, funding and the associated costs is dependent  amongst 
other things, on EXOR's credit rating. EXOR's current Standard & Poor’s rating on long- and short-term 
indebtedness is respectively “BBB+" for long-term debt and "A-2" for short-term debt, with a negative 
outlook. 
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The rating agencies revise these assessments and so it cannot be excluded that in the future EXOR 
and/or EXOR HOLDING NV may be attributed a new rating. Currently, it is not possible to predict the time 
frame or the outcomes of these possible revisions. Any drop in credit ratings could restrict the company’s 
ability to access capital markets and increase its cost of raising funds and of borrowing  with consequent 
negative impacts on its economic and financial position. Any downgrade in credit ranking could 
furthermore have a negative impact on the market value of its shares. 

1.1.7. Risks associated with pending legal proceedings 

Excluding the information indicated in paragraph 1.1.8 below, as of the date of this Information Document, 
EXOR is not involved in any legal proceedings nor has received any written communication regarding any 
potential legal action against it. Nevertheless, it cannot be excluded that in the future EXOR could have 
claims, legal actions, investigations by governing authorities or other legal procedures filed against it, 
which may arise from the ordinary conduct of its business operations. 

1.1.8. Financial market risks: currency exchange rate risks, interest rate risks, pricing risks on 
commodities, equities and investment funds 

Due to the international nature of the various businesses in which the companies of the Group operate, 
such companies are subject to a variety of financial market risks such as risks arising from the fluctuation 
in currency exchange rates, risks linked to interest rates and market risks in terms of the prices of the 
commodities used in conducting its own business operations. Further, the Group is exposed to the risks 
of price fluctuations of some equities and investment funds. 

The exposure of the Group to currency exchange risks arises from the geographic distribution of the 
Group's various business sector activities in relation to the spread of the geographic market where it sells 
its products, as well as the use of foreign currency funding. 

The exposure to interest rate risks is mainly associated with the need to fund operational activities, both 
industrial as well as financial, and to deploy liquidity. The variations in market interest rates can impact 
negatively or positively on the Group's financial performance, indirectly affecting costs and returns on 
financial funding operations and on investments. 

With regard to risks associated with interest rates, it is specified that as of 31 March 2016 80% of  
Holdings System debt was at fixed interest rates whereas 20% consisted in variable interest rate lines of 
credit opened in connection with the PartnerRe acquisition.  Changes in interest rates could have a 
negative impact on the financial results of the EXOR Group due to higher interest costs. 

The exposure of the Group to the variations in commodity prices arises from variations in the price of 
some raw materials as well as of energy resources used in production. Such variations in prices can have 
a significant impact on the Group's results and indirectly affect the costs and the profitability of the 
products. 

The Group regularly assesses its exposure to financial risks in the markets and manages such risks 
through the use of derivative financial instruments, based on its own risk management policies. Within the 
framework of these policies the use of derivative financial instruments is restricted to managing 
exposures to exchange rate fluctuations, interest rates and commodity prices linked to future cash flows 
and balance sheet assets and liabilities and not for speculative purposes. 

The Group uses derivative financial instruments designating them as cover of fair value principally for the 
management of: 

• currency exchange risks on financial instruments denominated in foreign currencies; 

• interest rate risks on funding and variable rate debt. 

The instruments used for this purpose are mainly interest rate swaps, currency swaps and combined 
financial instruments to cover exchange and interest rate risks. 

The Group uses derivative financial instruments designating them as cover for cash flow so as to pre-
determine: 

• currency exchange rates at which projected transactions in foreign currencies will be recognized; 
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• interest paid on funding, both to cover the fixed interest rates on loans (customer financing), or to 
achieve the best pre-determined mix between variable interest rates and fixed interest rates in 
structuring of debt; 

• prices of certain commodities. 

The exposure to exchange rate risks on commercial transactions is covered using currency swaps, 
forward contracts and currency options. Exposure to interest rate risks is generally covered through the 
use of interest rate swaps. Exposure to commodity pricing is generally covered using commodity swaps 
and commodity options. The counterparties of such contracts are major and diverse financial institutions. 

The effects of the variations in the assets and liabilities of the consolidated companies whose reporting 
currency is not the euro are recorded directly in other comprehensive income, under the item "currency 
translation reserve". 

Given that the consolidated financial statements of the EXOR Group are prepared in euro, the income 
statements of  such companies are converted into euro using an average exchange rate of the period. It 
is highlighted, in this regard, that fluctuations in exchange rates can influence the determination of the 
income statement. 

1.1.9. Risks associated with the distribution of dividends 

The Meeting of EXOR Shareholders held on May 25, 2016 approved the distribution of a dividend per 
share of euro 0.35 for a maximum total amount of €82 million. The approved dividend will be paid on the 
22 June 2016 (Stock Exchange coupon presentation on the 20 June) and will be paid to the shares in the 
account at 21 June 2016 (record date). The dividends will be paid on outstanding shares, excluding 
therefore shares directly held by EXOR. 

Any future distribution of dividends and the related amounts will also depend on the company's future 
profits which will be linked, specifically, to the dividends distributed by the subsidiaries and associates 
and to the gains realised on investment disposals, events which inherently are neither periodic nor 
recurrent. It is highlighted that, where investments have been carried out using also debt financing, part of 
the resources arising from the disinvestment shall be as a priority directed to the repayment of this debt 
and only the remaining part used for the distribution of dividends. 

Considering the medium to long-term investment policy of the Issuer, although the financial performance 
of the Issuer is linked, amongst other things, to the distribution of dividends by subsidiaries and 
associates as well as the creation and the realisation of gains on divestments – involving circumstances, 
which by their nature are not periodic and/or recurrent - the performance of the Issuer from year to year 
may not be linear and/or significantly comparable. 

EXOR's economic and financial performance is not indicative of EXOR's future profitability. No assurance 
can be given in terms of EXOR's profitability in the future. 
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1.1.10. Exposure to counterparty financial risks. 

EXOR is exposed to counterparty financial risks and will continue to be exposed to the risk of losses if 
such counterparties should become insolvent or should otherwise become incapable of regularly fulfilling 
their own obligations. 

EXOR operates with companies belonging to a wide range of industry sectors and engages in 
transactions with counterparties active in the financial sector, including clients and customers, financial 
intermediaries, brokers and dealers, banks and investment banks. The defaulting of a part or several of 
these financial services companies or in general of the financial services industry has resulted and can 
continue to cause liquidity problems on the market and may also lead to losses and defaulting of other 
companies. It is difficult to foresee the exact nature of the risks which EXOR may have to deal with also in 
the light of the seriousness of the global financial crisis and the fact that many business-related risks are 
wholly or in part out of EXOR's control. 

1.1.11. Risks associated with  key management figures 

The success of the Group depends to a large extent on the abilities of its own senior executives and other 
components of the management team to manage efficiently the Group and the individual areas of the 
business. If the Group should lose the contribution of senior executives or key employees, this could have 
a significant negative effect on the business prospects of the Group, as well as on its financial results 
and/or on its financial situation. 

The Issuer invests in companies with proven management experience and skills and constantly monitors 
their work. Despite this, there is no guarantee that the senior levels of the investee companies will be able 
to successfully and profitably manage on behalf of the Issuer the companies entrusted to them. 

Furthermore, where one or several managers should resign from the Issuer's investee companies and 
where it should not be possible to adequately replace them in a timely manner with persons of equal skill 
and experience, the competitive capacity of such companies could diminish with potentially negative 
effects on the business and on its ability to replicate the results achieved in the past. 

It is highlighted that no exit of key managers from the Holdings System is expected during the finalising of 
the Merger. 

1.1.12. The Issuer's historical economic and financial performance may not be indicative of future 
profitability. 

The Issuer's historical economic and financial performance may not be indicative of future profitability. No 
assurance can be given regarding the profitability of the Issuer in future periods. 

1.2. MAIN RISKS AND UNCERTAINTIES ASSOCIATED WITH THE OPERATION 

1.2.1. Risks associated with the change in the Issuer's nationality and in the rights of its 
shareholders 

Ordinary EXOR HOLDING NV shares to be allocated to EXOR shareholders as a result of the Merger will 
bear different rights to those of EXOR ordinary shares. 

In particular, on the Effective Date of the Merger, EXOR shareholders shall receive one (1) Ordinary 
EXOR HOLDING NV share (with a nominal value of €0.01 each) for each EXOR ordinary share held. 
From this date onwards EXOR shareholders will no longer hold EXOR shares and will be, instead, 
holders of Ordinary Shares of EXOR HOLDING NV. 

There are some differences between current EXOR shareholder rights and the rights which they will have 
as holders of Ordinary Shares of EXOR HOLDING NV;  the protections guaranteed under Italian Law for 
the current EXOR shareholders may not be available (or, in any case, would be different) under Dutch 
Law. The more important differences are outlined below: (i) meetings for EXOR HOLDING NV 
shareholders will be held in Amsterdam or Haarlemmermeer (Schiphol Airport), the Netherlands, (ii) 
EXOR HOLDING NV shareholders will have a higher threshold to exercise their rights to call a meeting 
(10%) and only after being authorized to do so by the court in preliminary relief proceedings, compared to 
the current rights applicable to EXOR shareholders (5%) (iii) under Dutch Law, there is no provision which 
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expressly regulates the solicitation of proxies, whereas under Italian Law one or more EXOR 
shareholders (or EXOR or any other legitimate party) can engage in the solicitation of proxies on behalf of 
shareholders subject to express rules and regulations, (iv) EXOR HOLDING NV shareholders' will not 
have the same withdrawal rights as those to which EXOR shareholders are entitled under the 
circumstances envisaged by Italian law and (v) the Directors of EXOR HOLDING NV shall no longer be 
appointed through the voting list structure which is currently applied by EXOR.  

For further information in relation to the differences in the rights allocated to the current EXOR 
shareholders and the rights which shall be allocated to EXOR HOLDING NV Ordinary Share 
shareholders, please refer to the table in the appendix to this Information Document. 

1.2.2. Risks associated with the right of withdrawal  

EXOR shareholders not voting in favour of the Common Merger Project (that is to say, those 
shareholders who did not attend the shareholders’ meeting or who voted against the merger proposal or 
abstained from voting), are entitled to exercise their right of withdrawal within not more than 15 days of 
registration of the shareholders’ extraordinary resolution with the Turin Register of Companies  pursuant 
to (i) Article 2437, paragraph 1, letter c of the Civil Code, in that the registered office of EXOR will be 
transferred outside of Italy and (ii)  Article 5 of  Legislative Decree 108 in that EXOR HOLDING NV will be 
subject to laws of a country other than Italy (i.e. the Netherlands). In the light of the fact that the 
aforementioned events will take place after the Merger is finalised, the effective exercise of EXOR 
shareholders' right to withdraw is subject to the condition that the Merger is actually concluded. In fact, if 
the Merger is not concluded, shares for which withdrawal rights have been exercised shall continue to be 
owned by the shareholders who have exercised this withdrawal right, without any payment being made 
for the benefit of the aforementioned shareholders. The shareholder who has exercised the right of 
withdrawal cannot sell or otherwise dispose of any of the shares in respect of which the withdrawal right 
has been exercised.  

It is also indicated that the completion of the Operation is conditional on the amount payable by EXOR a) 
under Article 2437-quater of the civil Code to EXOR shareholders who have exercised the right of 
withdrawal and/or b) to creditors of EXOR who have opposed the Merger in the manner provided for by 
the law not exceeding, in total, euro 400 million. 

In order to limit the potential payment by EXOR  arising from the obligation to purchase shares in respect 
of which the right of withdrawal has been exercised and which have not been placed with shareholders 
and third parties pursuant to Article 2437-quater of the Civil Code (the “Residual Withdrawn Shares”) and 
to mitigate the risk relating to the market performance of the share price in the period between the date of  
the approval of the Common Merger Project and the Effective Date of the Merger, GAC, which as of 
25 July 2016 owns 52.99% of the issued capital of EXOR, and a number of entrepreneurs and institutions 
with a long-term investment perspective (the “Standby Investors” and together with GAC the 
“Investors”) have undertaken to purchase Residual Withdrawn Shares at a unit price equal to the 
withdrawal liquidation price pursuant to Article 2437-ter para 3 of the Civil Code less a commitment fee 
payable to Investors as consideration for the aforesaid purchase undertaking equal for all Investors and 
based on market conditions. In particular GAC has undertaken to purchase Residual Withdrawn Shares 
for a maximum total value of euro 100 million and the Standby Investors have undertaken, severally, to 
purchase the Residual Withdrawn Shares in excess of the aforesaid maximum total value of 
euro 100 million for a maximum total value of euro 300 million. In the event of the purchases by GAC of 
all the Residual Withdrawn Shares subject to the undertaking, GAC’s interest in EXOR’s issued capital 
will increase from 52.99% to 54.32%. For further information reference should be made to Section 
2.1.2.5.   
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1.2.3. Risks associated with creditor objection rights 

Pursuant to Article 2503 of the Civil Code, the Merger cannot be implemented until 60 days have passed 
since the last of the registrations provided for under Article 2502-bis of the Civil Code, without prejudice 
however to the ultimate recourse to any rights and remedies provided to protect creditors under the Civil 
Code. The effectiveness of the Merger entails a period of one month for creditors to object against the 
Merger as from the date of the public announcement in the Netherlands in the newspaper Trouw and in 
the Dutch Official Gazette of the submission of the Common Merger Project to the Dutch Commercial 
Register pursuant to Section 2:316 of the Dutch Civil Code, whether or not opposition has been made (or, 
where advanced, such opposition has been renounced or rejected, or the completion of the Merger has 
been otherwise legally approved). 

In the circumstances where there is a legitimate objection to the Merger by EXOR creditors and -  with the 
addition of the amount due to EXOR shareholders exercising their withdrawal rights calculated in 
accordance with Article 2437-ter of the Civil Code -  the above maximum pay-out of euro 400 million is 
exceeded, one of the conditions for finalising the Merger will not have been satisfied (notwithstanding the 
faculty of renunciation of such condition). 

Even in the circumstances of an opposition, if the competent Court deems unfounded the risk of harm to 
creditors or if EXOR has provided suitable guarantees, the Court may still adjudicate that the Merger 
goes ahead pursuant to the provisions of Articles 2503, paragraph 2, and 2445, paragraph 4, of the Civil 
Code, despite the opposition. As a result of the Operation, and in the event of the condition relating to 
creditor opposition occurring, EXOR is therefore exposed to financial risks connected with creditor 
opposition – which, it should be clarified, are not the object of the undertakings of Investors which cover 
only the potential disbursements relating to the purchase of Residual Withdrawn Shares  - and EXOR 
intends to manage such risks using available liquid resources and lines of credit without however 
affecting the overall level of indebtedness.  

1.2.4. Risks associated with failure to conclude the Merger 

If for any reason the Merger is not concluded, this could have a negative impact on EXOR or the Group's 
on-going businesses and, with the failure to realize any of the benefits expected from the Merger, EXOR 
could be exposed to certain risks. Specifically: 

• it could be affected by negative reactions from the financial markets including negative impacts 
on its share price; 

• EXOR could incur negative reactions from the competent authorities; 

• the resolution of issues relating to the Merger (including planning the related integration 
procedure) require a considerable amount of time and resources from the EXOR management 
team, time and resources which could have otherwise been used for the normal running of the 
business and for other investment opportunities; and 

• EXOR has incurred and shall continue to incur costs and fees to complete the Merger. 

Specifically, EXOR and EXOR HOLDING NV have incurred and continue to incur direct and indirect 
recurring costs relating to the Merger. Such costs include mainly fees paid to financial, legal and business 
consultants, registration costs, printing costs and other additional costs. 

In addition, there are processes, policies, procedures, operations, technologies and systems which need 
to be implemented in the context of the Merger and the integration of the businesses of the two 
companies. Both EXOR and EXOR HOLDING NV are cognisant of the fact that the Merger will involve  
certain costs and they will continue to review the extent of these. Nevertheless, there are many factors 
out of their control which could affect the total cost or the time-scale for the integration or could affect 
implementation costs. 

While EXOR and EXOR HOLDING NV believe that over time the advantages will compensate for the 
costs associated with the Operation and the implementation costs, it is possible that no net advantage 
may be obtained either in the short or long term. 
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1.2.5. Risks associated with the potential absence of operational synergies 

Following the Merger, the business, the activities and the operations of EXOR will remain essentially 
unchanged. Therefore, EXOR and EXOR HOLDING NV do not expect the Merger to produce particular 
reductions in operating costs or synergies. 

In any case, it is reiterated that the integration of the two companies is a complex and costly process and 
will require time. Consequently, EXOR HOLDING NV will need to pay particular attention to management 
issues and to deploy resources to integrate the activities and the operations of EXOR and EXOR 
HOLDING NV. Furthermore, the full integration of the two companies could cause significant unforeseen 
problems to arise, costs, liabilities, distracting the management team from ordinary operations. 

1.2.6. Risks connected with related party transactions 

The Merger 

Pursuant to the Related Party Regulations approved by CONSOB in Resolution 17221 dated 12 March 
2010 (the “Related Party Regulations”) EXOR and EXOR HOLDING NV are related parties since EXOR 
HOLDING NV is wholly controlled by EXOR. The Merger - which qualifies as a “significant transaction” for 
the purposes of the Related Party Regulations – was approved with the favourable vote of the entire 
board of directors of EXOR.  The Operation benefits from the exemption under Article 14 of the Related 
Party Regulations and Article 5C (intercompany transactions) of “EXOR S.p.A’s Related party 
Transactions Procedure” which is available for consultation on the company’s website www.exor.com 
(“Related Party Internal Procedures”). In virtue of such exemption EXOR has not prepared an 
information document pursuant to Article 5 of the Related Party Regulations.    

The commitment assumed by GAC to acquire Residual Withdrawn Shares  

EXOR, pursuant to the Related Party Regulations, is a related party to GAC which owns 52.99% of its 
issued share capital. Pursuant to the Related Party Regulations and the Related Party Internal 
Procedures GAC’s undertaking to purchase Residual Withdrawn Shares qualifies as a non-significant 
related party transaction. The aforesaid transaction was approved by a favourable vote of all members of 
the EXOR Board of Directors supported by the favourable opinion of the EXOR Related Party 
Transactions Committee. Since the transactions do not exceed the materiality parameters established in 
Attachment 3 of the Related Party Regulations and Article 3 of the Related Party Internal Procedures, 
EXOR has not prepared an Information document on the transaction pursuant to the Related Party 
Regulations and the Related Party Internal Procedures.  

1.2.7. Risks associated with forward-looking statements in the Information Document 

The Information Document contains forward-looking statements in relation to EXOR HOLDING NV once 
the Merger is finalised. These elements do not represent factual data, but rather are based on the current 
expectations and projections of the companies involved in the Merger  in relation to future events which, 
by their nature, are intrinsically subject to risks and uncertainties. The profit forecasts and relevant 
projections are formulated on the basis of a specific knowledge of the relevant sectors, on the available 
data and past experience. These projections are based on assumptions relating to events and future 
performances which are subject to uncertainties and, depending on their occurrence or non-occurrence,  
there could be significant variations relative to  the projections formulated. 

These statements relate to events and depend on circumstances which may or may not happen or occur 
in the future and, as such, they should not be exclusively taken at face value. The effective results could 
vary significantly to those outlined in these statements due to a multiplicity of factors, including a change 
in the prices of raw materials, macro-economic conditions and economic growth (or its absence) and 
other variations of business conditions, changes to regulations and the institutional background (both in 
Italy and abroad) and many other factors, some of them reiterated in this Section, the majority of which 
are beyond the control of EXOR and EXOR HOLDING NV. 
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1.3. PRINCIPLE RISKS AND UNCERTAINTIES ASSOCIATED WITH THE INDUSTRY SECTOR IN 
THE GROUP OPERATES 

1.3.1. Risks associated with general economic conditions 

Since 2008, the world economy has been affected by a global financial crisis. This crisis, including the 
European sovereign debt crisis, caused a great deal of confusion in the financial markets with a 
considerable reduction in liquidity and the availability of credit. If this state of unease of the financial 
markets, on a national and international level, continues, this could influence the type, the time-scale and 
the profitability of investments made (or to be made), with consequent potentially damaging effects on the 
companies' economic and financial position. 

It is not possible to guarantee that there will not be a further deterioration in the world's economy. 

The economic and financial activities of EXOR and its main investments are affected by the performance 
of financial markets and variable macroeconomic conditions on which EXOR exercises little or no control. 
The main sectors of activity are furthermore characterised by strong cyclical patterns, which often tend to 
reflect, if not amplify, the general performance of the economy. 

Strong growth in the United States of America has raised expectations of changed monetary policies 
across the developed economies, causing changes to exchange rates and discordant economic 
situations in emerging markets. 

The recovery in Europe has failed to reach its established targets but new factors are improving 
prospects in the short term. The drop in the price of oil and raw materials has triggered a process of 
wealth re-distribution from the exporting countries to the importing countries and has provided an 
additional stimulus to economic activities, thereby strengthening the so called quantitative easing 
measures undertaken by the European Central Bank (ECB). The aim of this monetary policy is to 
accelerate the normalisation of inflation, currently at levels close to zero, and to favour the depreciation of 
the euro to strengthen business competitiveness. Nevertheless, there remain elements of uncertainty 
surrounding growth in the countries of the European Union. 

Therefore it is not possible to provide an accurate indication of the future trends of the factors outlined 
above and the variables which could impact negatively on the demand for products and services, 
employment prospects and the financial position of EXOR and its investee companies. 

1.3.2. Risks associated with market conditions 

EXOR holds investments in both publicly listed companies and non-listed companies. The values of the 
investments in listed companies is based on their market prices, whereas for investments in non-listed 
companies one of the methods used to value the shareholding is based on multiples of comparable listed 
companies. Therefore, changes in prices and market conditions can negatively impact the value of 
EXOR's business operations. A substantial weakening of the stock market, and/or bond markets or 
changes in interest rates  and/or currency exchange rates can impact negatively on the values of EXOR's 
businesses. 

Furthermore, the operating costs which EXOR incurs cannot be reduced at the same speed as a potential 
collapse or an unabated decline of the financial markets, and in the case of inadequately efficient cost 
management, this could negatively impact EXOR's operating and financial results. 

1.3.3. Risks associated with the sectors and markets in which the companies operate and EXOR 
has equity investments 

Through its most significant investments, EXOR currently mainly operates in the reinsurance, automotive, 
commercial vehicles, bus, tractor, agricultural and construction equipment, publishing and media sectors. 
As a result, EXOR is exposed to the typical risks of the markets and sectors in which its subsidiaries and 
associates operate. 

In particular, the group comprising PartnerRe and its directly and indirectly controlled subsidiaries (the 
“PartnerRe Group”) operates in the reinsurance sector, which is exposed to significant volatility and the 
risk of potential large loss events which include, without limitation, natural catastrophes (hurricanes, 
storms, floods, tornadoes, earthquakes, etc.), other large property and casualty losses, man-made 
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disasters (acts of terrorism, wars, nuclear accidents, political instability, etc.), declines on the equity and 
credit markets, systemic increases in the frequency and seriousness of casualty losses and new mass 
tort actions, as well as the re-emergence of old mass torts such as cases connected to asbestosis. 

Other significant risks to which the reinsurance companies are exposed are longevity risk, agricultural 
risk, risk of pandemic, risk on reinsurance of mortgage loans, market and interest rate risks, default and 
credit spread risks, trade credit underwriting risk and long-tail reinsurance risk. The reinsurance 
companies manage large events of damages through evaluation processes  which are designed to permit 
the correct pricing of these risks over time, but however do not moderate the volatility of earnings in the 
short term. Normally, the only tool that is effective in moderating the earnings volatility of  reinsurance 
companies is the diversification of the risks through the creation of a portfolio of uncorrelated risks. 
However, it cannot be assured that these measures guarantee sufficient coverage or that the reinsurance 
operators are able to use adequately capital markets hedges or trading strategies in the pursuit of stability 
of earnings, nor that they have adequate reserves to meet the potential large losses to which they are 
exposed. 

The Group composed of FCA and the companies directly and indirectly controlled by it (the “FCA 
Group”), as well as the group composed of CNH Industrial and the companies that it controls directly and 
indirectly (“CNH Industrial Group”) and Ferrari (following the completion of its separation from the FCA 
Group) mainly operate in sectors that are historically subject to considerable criticality and are highly 
cyclical, such as the manufacturing and distribution of cars, agricultural and construction equipment and 
commercial vehicles, as well as the related components. The intensity and duration of the various 
economic cycles are not easy to predict. The cyclicality of the sectors tends to reflect, and in some 
circumstances to amplify, the general economic trend.  

Therefore, every macro-economic event, such as a significant downturn in the main markets, the volatility 
of the financial markets and the resulting deterioration of the capital markets, increases in energy prices, 
fluctuations in the prices of goods and raw materials, unfavourable fluctuations in interest rates, the rate 
of inflation or the exchange rates or changes in government policies (including environmental legislation) 
or an increase in infrastructure expenditures, can have a negative impact on the operating sectors of the 
FCA Group and the CNH Industrial Group and, consequently, may also have a significant negative effect 
on prospects and activities of the FCA Group and the CNH Industrial Group, as well as on their results 
and financial position. 

As regards the publishing industry, the companies that operate in that sector derive substantial revenue 
from the sale of advertising in newspapers, inserts and websites. The expenditure of the advertisers 
tends to be cyclical because it reflects general economic conditions and particular buying trends. A 
decline in the economic prospects of advertisers or in the economy in general could alter the spending 
priorities of current or future advertisers. In addition, the most recent technologies and the free press are 
increasing the number of media available to the public and could cause changes in consumer behaviour, 
which could influence the attractiveness of the offerings of the publishing industry, both to advertisers and 
to the public in general, with a resulting negative effect on the business of reference. The publishing 
industry is also largely exposed to the threat of piracy and the violation of intellectual property rights. 
Furthermore, this industry is highly regulated by laws and regulations issued and managed by various 
authorities that discipline, among other things, the ownership of the means of communication. In addition, 
various authorities have considered adopting, and could adopt in the future, new laws, regulations and 
policies relative to a wide range of questions (including technological changes), which could, directly or 
indirectly, adversely affect the publishing business.  

In this connection it should be noted that on 30 July 2016 – in implementation of a memorandum of 
agreement signed on 2 March 2016 -  the shareholders of Italia Editrice S.p.A (“ITEDI”) ( which include 
FCA), Gruppo Editoriale L’Espresso S.p.A (“GELE”) and Compagnie Industriali Riunite S.p.A (CIR) the 
investment company controlled by the De Benedetti family and majority shareholder in GELE signed a 
frame  agreement  which provides for the shareholders in ITEDI to transfer to GELE 100% of the shares 
which they hold in exchange for a corresponding issue of shares by GELE. After the integration has been 
completed and within the period required for the operation, FCA will distribute to its own shareholders the 
entire holding in GELE. With this distribution EXOR will receive 4.26% of GELE.   
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1.3.4. Risks relative to the high level of competitiveness 

EXOR, as an investment company, may have to compete with companies that have a greater appetite for 
risk or a different assessment of the risk and this circumstance could allow these competitor companies to 
conclude a larger number and greater variety of investments.  

Furthermore, through its subsidiary and associated companies, EXOR operates in highly competitive 
sectors and markets.  

EXOR and its subsidiaries and associates compete on the basis of a multiplicity of factors, such as the 
distinctive and attractive power of the brands, the profitability of the activities, the capacity to successfully 
conclude operations, the quality and efficiency (also in terms of price) of the products and services 
offered, the capacity to be innovative and also to maintain and increase the business’s reputation on the 
market. Many competitors have significant financial resources, experience and power on the market and 
can have the ability to offer a wide range of products and services, and introduce innovative products or 
services that can improve their competitive position. 

The potential inability of the Issuer to successfully compete in the sectors in which it operates could 
negatively affect the relative market position, with resulting negative effects on the business and the 
economic and financial situation of the Issuer and the Group. 

1.3.5. Risks connected with the legislation and the regulation of the sectors of activity in which the 
Issuer operates 

The Issuer and some subsidiary and associated companies perform their activity in sectors regulated by 
national, European Community and Extra-European Community legislation. 

It is not possible to exclude the fact that changes in the existing legislation and  regulations could occur, 
which would generate additional costs in order to adapt to the sector legislation, burdens or levels of 
responsibility of the Issuer, and negatively influence the activities of the Issuer with possible prejudicial 
effects on the activities and/or on the economic and financial situation of the Group.  

EXOR, moreover, operates with companies belonging to very different sectors with the resulting 
applicability of specific sector regulations.  

With reference to the reinsurance sector there are certain risks of a legal and regulatory nature, in 
particular risks relating to political, regulatory, government and sector initiatives; the risks from uncertainty  
about possible government initiatives to stabilize financial markets and from the impact of such initiatives 
on markets and on PartnerRe; the risk connected with increased levels of claims; risks from the business 
being subject to the laws, regulations, sanctions  and anti-corruption practices of the countries in which  
the companies of the PartnerRe Group  operate.     

With reference to the automotive sector, environmental law imposes the allocation of large financial 
resources to compliance with the regulations regarding reduction in consumption and respect for the 
emission standards. In addition, a significant increase is anticipated in the quantity and scope of these 
regulations and laws and, consequently, in the costs for the adaptation of the FCA and CNH Industrial 
products, which could be hard to recover in the sale prices of the vehicles. Consequently, FCA and 
CNH Industrial could be subject to limitations relative to the type of vehicles produced and sold, and the 
relative sales markets, which could have a significant impact on the financial situation and on the 
economic results of FCA and CNH Industrial as well as of the Group in general.  

Government initiatives directed at stimulating the demand for the FCA and CNH Industrial products of 
reference, in the form of changes to the tax systems or the granting of incentives for the purchase of new 
vehicles, can significantly affect the revenues of the Group, both in terms of timing and quantity. These 
government initiatives are not foreseeable (either in terms of extent or duration) and are beyond the 
control of the Group. 

For information on risks connected with taxation reference should be made to Section 1.5 below.  

1.4. PRINCIPAL RISKS AND UNCERTAINTIES CONNECTED WITH FINANCIAL INSTRUMENTS 

1.4.1. Risks connected with the listing of the EXOR HOLDING NV Ordinary Shares on the MTA 
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Before the Merger a public trading market for the EXOR HOLDING NV shares does not exist, however  
the EXOR ordinary shares will continue to be negotiated on the MTA until the Merger is completed. 

The completion of the Merger is subject to the suspensive condition, inter alia,  that the EXOR HOLDING 
NV Ordinary Shares to be issued and allocated to holders of EXOR ordinary shares as a result of the 
Merger, are admitted for listing on the MTA - Italian Electronic Stock Exchange. It is not possible however 
to foresee how the trading of the aforementioned EXOR HOLDING NV Ordinary Shares will develop on 
the MTA and, in particular, whether an active market will develop for the trading of the EXOR HOLDING 
NV Ordinary Shares, or whether this market will remain active should it actually develop. 

Assuming admission to trading on the MTA, the EXOR HOLDING NV Ordinary Shares will have their own 
elements of risk as an investment in financial instruments listed on a regulated market. The owners of 
these instruments will be able to realize the value of their investment through sale on the MTA. These 
instruments could present liquidity problems which are independent of the Issuer. Sales requests, 
therefore, could fail to find adequate and prompt counterparties. 

1.4.2. Risks connected with the issue and assignment of Special Voting Shares 

The EXOR shareholders who ask to receive Special Voting Shares and hold a significant number of 
EXOR HOLDING NV Ordinary Shares for an uninterrupted period of at least 5 (five) years, may be able to 
exercise a significant number of voting rights at the Shareholders' Meeting and have a considerable 
influence on EXOR HOLDING NV. Consequently, a number, even relatively small, of shareholders could 
be in a position to exercise a significant number of voting rights at the meeting and have a significant 
influence on EXOR HOLDING NV. It should be noted that GAC - which as of 25 July 2016 held an 
investment of 52.99% of the issued share capital of EXOR - will hold the same investment represented by 
EXOR HOLDING NV Ordinary Shares at the completion of the Merger (subject to the effect of the 
exercise of the right of withdrawal by the EXOR Shareholders, to the cancellation of the treasury shares 
held by EXOR on the Effective Date of the Merger and to the undertaking to purchase shares given by 
GAC as described in Section 2.1.2.5 below). 

The provisions of the New Articles of Association of EXOR NV, which establish the Special Voting 
Structure, could make it harder for a third party to acquire, or attempt to acquire, control of EXOR 
HOLDING NV, even if a change of control were favourably viewed by the shareholders who hold the 
majority of the EXOR HOLDING NV Ordinary Shares. 

As a result of the Special Voting Structure, the voting power of a shareholder in EXOR HOLDING NV will 
depend on the extent to which that shareholder and the other shareholders participate in the Special 
Voting Structure of EXOR HOLDING NV. For additional information regarding the Special Voting Shares 
issued by EXOR HOLDING NV and the relative impact on the ownership structure of EXOR HOLDING 
NV, reference should be made to the Section 2.1.1.3 below. It should be recalled, however, that the 
Special Voting Structure will only become effective starting in the fifth year following the Effective Date of 
the Merger, assuming that the shareholders owning EXOR HOLDING NV Ordinary Shares meet the 
terms and conditions for obtaining the Special Voting Shares. No Special Voting Share will in fact be 
issued on the Effective Date of the Merger. 

Therefore, in the light of the above, the Special Voting Structure could prevent or discourage initiatives of 
shareholders directed at changing the management of EXOR HOLDING NV. 

Furthermore, it is to be noted that the request for Special Voting Shares (and the tenure for an 
uninterrupted period of at least five years of the relative EXOR HOLDING NV Ordinary Shares), the limits 
on the transfer of the Special Voting Shares, as well as the procedures provided in relation to the removal 
of the EXOR HOLDING NV Ordinary Shares from the Loyalty Register for purposes of their regular 
trading, could have an impact on the liquidity of the EXOR HOLDING NV Ordinary Shares. 

Every shareholder registered in the Loyalty Register can, at any time, ask the Company to remove all or 
part of his Ordinary Shares recorded in the Register and re-transfer these Ordinary Shares to the 
Ordinary Trading System. This request (the Request for Removal) must be made by the shareholder 
through his/her own Intermediary by sending a duly completed request form (as specified in the Terms 
and Conditions of the Special Voting Rights). 
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In addition, in the hypothesis of a change of control in relation to a shareholder holding Special Voting 
Shares (circumstance better described in the next Section 2.1.1.3), every shareholder will be required to 
promptly inform EXOR HOLDING NV of the occurrence of this circumstance. The change of control of a 
shareholder will trigger the removal from the Loyalty Register of the relative Qualifying Ordinary Shares, 
and that shareholder will be required to offer and transfer without consideration (om niet)  the Special 
Voting Shares assigned to those Qualifying Ordinary Shares immediately to EXOR HOLDING NV; all and 
each of the voting rights attributed to the Special Voting Shares issued and assigned to that shareholder 
will be immediately suspended. Lastly, in case of non-fulfilment of the obligations provided for in the 
Terms and Conditions of the Special Voting Shares, EXOR HOLDING NV can require the specific 
performance of the obligations which remain unfulfilled and the shareholder will, also, be required to pay 
EXOR HOLDING NV an amount as penalty, calculated in accordance with Article 11 of the Terms and 
Conditions of the Special Voting Shares. 

For additional information regarding the Special Voting Structure, please see the  Section 2.1.1.3. 

1.4.3. Risks connected with the dilution resulting from the issue of EXOR HOLDING NV Ordinary 
Shares  

It is expected that before the Effective Date of the Merger the Board of Directors of EXOR HOLDING NV 
will be authorised by the shareholders’ meeting to make capital increases, on one or more occasions and 
also to issue convertible bonds. These operations can be carried out for any purpose, including that of 
promoting the development of a more liquid market for the EXOR HOLDING NV Ordinary Shares on the 
MTA immediately after the Merger. It is expected that at a time prior to or after the Merger, EXOR 
HOLDING NV will be able, furthermore, to approve stock incentive plans for directors and/or employees 
of EXOR HOLDING NV, to be implemented after the Merger. Newly issued EXOR HOLDING NV Ordinary 
Shares and/or treasury shares of EXOR HOLDING NV may be used to service these plans. 

Should EXOR HOLDING NV implement one of the activities indicated above, the owners of ordinary 
EXOR share who will receive EXOR HOLDING NV Ordinary Shares as a result of the Merger, could incur 
diluting effects relative to their investment.  

1.4.4. Risks connected with volatility in the prices of the EXOR HOLDING NV Ordinary Shares 

The market prices of the EXOR HOLDING NV Ordinary Shares could decrease following the Merger and 
the listing of the EXOR HOLDING NV Ordinary Shares on the MTA if, among other things: 

• EXOR HOLDING NV does not obtain the benefits connected with the reorganisation process, as 
described in this Information Document, in accordance with the time-frame and in the manner 
foreseen by EXOR; 

• the shareholders of EXOR sell a significant number of EXOR HOLDING NV Ordinary Shares 
following the completion of the Merger. 

The occurrence of one of these situations could negatively affect the market price of the EXOR HOLDING 
NV Ordinary Shares. In particular, the sale of the EXOR HOLDING NV Ordinary Share could take place 
immediately after the completion of the Merger and cause a reduction in the market price of the EXOR 
HOLDING NV Ordinary Shares held by the former shareholders of EXOR below the market price of the 
EXOR shares held by these shareholders before the completion of the Merger. 

Furthermore, it is pointed out that in recent years equity markets have experienced an unstable 
performance in prices and trading volumes. These fluctuations could negatively affect the market price of 
the EXOR HOLDING NV Ordinary Shares regardless of the equity, economic and financial values that the 
Group will be able to achieve. 

1.4.5. Risks connected with share price performance in relation to the business of EXOR HOLDING 
NV  

EXOR HOLDING NV’s results will depend on the performance of the investments that it will make. These 
investments, considering the type of activity performed by the Issuer, are characterised by high levels of 
uncertainty, problems with forecasting and a priori assessments that are not always objective. There is no 
guarantee that the Issuer will be able to transmit to the market the correct interpretation of the risk-
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opportunity relationship of the investments made and of their progressive performance, with resulting 
possible negative impact on  the performance of the EXOR HOLDING NV Ordinary Share price. 

1.5. MAIN RISKS AND UNCERTAINTIES ASSOCIATED WITH TAXATION 

1.5.1. Risks associated with the tax residence of EXOR HOLDING NV 

EXOR HOLDING NV intends to act so that it may be able to reasonably consider itself resident for tax 
purposes exclusively in the Netherlands, but this does not exclude the risk that the competent tax 
authorities may deem its residency to be elsewhere.  

In the case where EXOR HOLDING NV is deemed to be tax resident in Italy, it will be obliged to comply 
with declaration obligations and/or substitute taxation requirements under Italian Law, which could involve 
additional costs and charges, and in particular it would be required to comply with substitute taxation 
obligations in terms of dividends or interest paid to its own shareholders and bondholders. Where Italian 
taxes are due in relation to dividends or on future dividend distributions on Ordinary EXOR HOLDING NV 
Shares, the question whether these can be deducted from taxes the shareholder bears anyway will 
depend on the shareholder's country of residence and their individual circumstances. Shareholders are 
invited to consult their own tax advisors regarding the consequences of the potential requirement to apply 
Italian tax withholdings. 

1.5.2. Risks associated with the Dutch withholding tax on dividends received by Italian 
shareholders of EXOR HOLDING NV  

The potential application of Dutch withholding taxes on dividends distributed to shareholders resident in 
Italy for tax purposes may cause a higher overall tax burden. 

Shareholders are therefore urged to consult their own tax advisors with regard to the consequences of 
the application of Dutch withholding taxes on dividends and the possibility to obtain a tax credit to be 
offset against the taxes that may be due in Italy on the same income. 

1.5.3. Risks associated with tax assessments of the Italian tax authorities relating to tax years prior 
to the date when the Merger becomes legally effective 

EXOR is currently subject to IRES and IRAP in Italy and may be subject to tax audits from Italian tax 
authorities in the course of its business activity. Although EXOR believes that its estimates of tax 
obligations are reasonable, potential disputes with, and claims by, the tax authorities relating to such tax 
obligations could have a significant negative effect on the economic results of the year.  

1.5.4. Risks and uncertainties associated with the development and interpretation of tax law 

The economic and financial activities of EXOR (and in the future of EXOR HOLDING NV) and its principal 
subsidiaries and associates make it subject to a variety of taxes and duties. EXOR (and in the future 
EXOR HOLDING NV) and those subsidiaries and associates are, therefore, exposed to the risk that the 
level of taxation to which they are subjected may rise in the future. Any such increase in the level of 
taxation, or the introduction of new taxes, to which the activities of EXOR (and in future of EXOR 
HOLDINGS NV) and its principal subsidiaries and associates may be subjected could have negative 
effects on the economic and financial position of EXOR HOLDING NV.  

Additionally, EXOR HOLDING NV and the principal companies in which it has an interest are also 
exposed to risk from the interpretative complexity of tax regulations and may from time to time be 
subjected to inspections by the tax authorities.  

In this respect it should also be noted that a base erosion and profit shifting (BEPS) project was launched 
by the Organization for Economic Co-operation and Development (the “OECD”) with a view to addressing 
perceived flaws in international tax rules. The OECD published its final reports on 5 October 2015, setting 
out its recommendations in relation to fifteen different areas. It is the coordinated response of 
governments and tax authorities from across the world to the perception of prevalent tax avoidance. It is a 
broad package that has the potential to impact many types of cross-border investment and trade, 
although there is still significant uncertainty about the full impact. In particular, much will depend on the 
manner in which certain governments adopt the BEPS recommendations (if at all) and the reports 
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recognise that further work needs to be done in relation to agreeing how some of the recommended 
actions should apply to investment funds.  

Noteworthy developments also include the recently adopted EU Anti-Tax Avoidance Directive (Council 
Directive (EU) 2016/1164 of 12 July 2016) (“ATAD”), which includes rules on the limitation of interest 
deductibility and the mandatory introduction of controlled foreign company (CFC) rules. Currently, there 
are no formal controlled foreign company (“CFC”) rules in place in the Netherlands, although there are 
specific rules included in the Dutch corporate income tax act (Wet op de vennootschapsbelasting 1969) 
based on which a taxpayer is under certain conditions required to record an interest in an entity at fair 
market value. Based on the ATAD, however, the Netherlands will have to introduce CFC legislation in line 
with the ATAD ultimately with effect from 1 January 2019. As the manner in which the ATAD will be 
implemented by local governments and local tax authorities is still uncertain, the full impact thereof is still 
unclear.  

More generally, there has in recent years been an increased interest by governments, political parties, the 
media and the public in the tax affairs of companies. This increased interest may also apply to the 
Group’s tax policy. Changes as to what is perceived by governments or by the public to be appropriate, 
ethical or sustainable behaviour in relation to tax may lead to a situation where the Group’s tax policy is in 
line with all applicable tax laws, rules and regulations, but nevertheless comes under public scrutiny. 

1.5.5. Risks associated with the tax consequences of the Special Voting Shares 

No statutory, judicial or administrative authority directly discusses how the receipt, ownership, or disposal 
of Special Voting Shares should be treated for Italian tax purposes, and as a result the tax consequences 
in Italy are uncertain. In addition, the fair market value of the Special Voting Shares of EXOR HOLDING 
NV, which may be relevant for the Italian tax consequences, is a factual determination and is not 
governed by any guidance that directly addresses such a situation. Because the Special Voting Shares 
are not transferrable (except in very limited cases and only together with the EXOR HOLDING NV 
Ordinary Shares) and they have only minimal economic entitlements, EXOR HOLDING NV believes and 
intends to take the position that the value of each Special Voting Share is minimal. However, the Italian 
tax authorities could assert that the value of the Special Voting Shares as determined by EXOR 
HOLDING NV is incorrect. 

The tax treatment of the Special Voting Shares is, therefore, unclear and shareholders are urged to 
consult their tax advisors in respect of the consequences of acquiring, owning and disposing of the 
Special Voting Shares.  

For further information regarding the tax regime of the Special Voting Shares see the below Section 
2.1.2.8. 
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2. INFORMATION RELATIVE TO THE OPERATION 

2.1. Description of the methods and terms of the Operation  

2.1.1. Description of the participating companies 

2.1.1.1. EXOR HOLDING NV (the acquiring company) 

Introduction  

EXOR HOLDING NV was established in the form of a public company (naamloze vennootschap) 
according to the Dutch legislation on 30 September 2015. Its entire share capital is held directly by EXOR 
on the Date of the Information Document. Since the date of incorporation the activities of EXOR 
HOLDING NV have consisted in preparatory activities for the Operation and it is not expected that the 
company will perform different activities until the Effective Date of the Merger. On the Date of the 
Information Document, EXOR HOLDING NV does not have significant assets or liabilities. 

Name, legal status, registered office and share capital  

The legal seat (statutaire zetel) is located in Amsterdam, the Netherlands, and the address of the main 
office of EXOR HOLDING NV is Hoogoorddreef 15, 1101 BA Amsterdam, the Netherlands. 

The registration number in the Register of Dutch Companies (Kamer van Koophandel) is 64236277. 

The issued share capital  is euro 1,008,000.00, completely subscribed and paid up, divided into 10,080 
shares, with nominal value of euro 100.00 each; the authorised share capital is euro 5,000,000.00. 

No shares of EXOR HOLDING NV have been given as security or usufruct and no certificate of deposit 
(depository receipt) for the shares of EXOR HOLDING NV has been issued with the cooperation of EXOR 
HOLDING NV. 

Term and corporate financial year  

EXOR HOLDING NV is established for an indefinite period of time. The financial years close on 31 of 
December of each year. 

Corporate purpose  

The corporate purpose of EXOR HOLDING NV, as stated in article 3 of its current articles of association 
is the following (a) to incorporate, to participate in any way whatsoever in, to manage, to supervise 
businesses and companies; (b) to finance businesses and companies and to do all that is connected 
therewith or may be conductive thereto, all to be interpreted in the broadest sense.  

Ownership structure  

On the Date of the Information Document, the entire share capital of EXOR HOLDING NV is held directly 
by EXOR.  

Corporate bodies  

On the Date of the Information Document, the members of the Board of Directors are the following:  

 

Name Position

M. Benaglia  Director 

J.M. Buit  Director 

E.G.J. Schless Director 

E. Vellano Director 

 

Messrs. M. Benaglia, J.M. Buit, E.G. J. Schless and E. Vellano have not received any compensation  as 
directors of EXOR HOLDING NV. 
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EXOR HOLDING NV has not yet determined who will be the members of the Board of Directors on the 
Effective Date of the Merger. In any case, before the completion of the Merger, EXOR HOLDING NV  will 
identify the individuals who will be part of the Board of Directors starting from the date of the completion 
of the Merger, including the independent directors pursuant to the applicable legislation and the Dutch 
Corporate Governance Code. 

A brief curriculum vitae for each of the current members of the Board of Directors of EXOR HOLDING NV 
is provided below: 

M. Benaglia – Marco Benaglia is the Chief Operating Officer of EXOR S.A. After graduating at the Luigi 
Bocconi University he started his professional career as an auditor and in 1988 joined 
PricewaterhouseCoopers where he specialised as an audit manager with assignments and 
responsibilities of increasing size. In 1997 he transferred overseas and began working for the IFIL Group 
(which later became the EXOR Group after the merger in 2009 of IFIL with IFI which adopted the name 
EXOR) in which he has always had responsibility for activities in the foreign sub-holdings with particular 
attention for extraordinary transactions, accounting, treasury, taxation and compliance. He is also a 
member of the Board of Directors of EXOR HOLDING NV, GA BV and other EXOR Group companies. 

J.M. Buit – After studying economics at the Vrije Universiteit Amsterdam and fiscal law at Amsterdam 
University he started with the firm Loyens and Loeff as a tax consultant, an activity which continued until 
2001, working in the Amsterdam, Rotterdam, New York and Tokyo offices. He specialized in international 
corporate tax, in particular strategic planning and structuring. After leaving Loyens and Loeff in 2001 he 
held posts as director of a number of companies and foundations. Currently he is on the board of 
directors of EXOR NV and EXOR HOLDING NV. 

E.G. J. Schless – After studying business economics at the University of Rotterdam he worked as CFO 
in a number of international companies in the Netherlands, the UK and  Germany (Brostroems Rederi AB, 
Thyssen Bornemisza Group, Alusuisse-Lonza Holding AG and KEMA NV). From 1998 to 2014 he was a 
member of the board of directors of Loyens & Loeff NV one of the major European legal firms with offices 
in Benelux and in the important financial capitals of the rest of the world. In recent years he has continued 
to work as an adviser to the board of directors of Loyens and Loeff NV. As a director he was involved in 
the financial, IT, human resources and marketing and communications sectors. Currently he is a member 
of the board of directors of EXOR HOLDING NV, EXOR NV and GA BV. 

E. Vellano - Enrico Vellano is the Chief Financial Officer (CFO) of EXOR. He started his professional 
career at Arthur Andersen in 1992. In 1995 he joined SAI Assicurazioni, where he specialised in the 
management of bond securities and portfolios. In 1997 he started working at IFIL, the investment 
company controlled by the Agnelli Family. There he held positions of increasing responsibility until his 
appointment in 2006 as CFO of IFIL, which subsequently merged in 2009 with IFI and adopted the name 
EXOR. He also sits on the Board of Directors of Juventus Football Club, Almacantar and Emittenti Titoli. 

2.1.1.2. EXOR  (the disappearing company) 

Name, legal status, registered office and share capital  

EXOR is a holding company and carries out investments concentrating in global companies in various 
sectors, mainly in Europe and in the United States with a long-term time-frame. 

EXOR is established as a joint stock company in accordance with Italian law and has its registered office 
in Via Nizza no. 250, Turin, Italy, registration number in the Turin Register of Companies and tax code no. 
00470400011.  

The EXOR shares are listed on the MTA.  

On the Date of the Information Document, the subscribed and paid up share capital amounts to euro 
246,229,850 divided into 241,000,000 ordinary shares. 
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Term and corporate financial year  

EXOR was established with a term until 31 December 2050 and the corporate financial year ends on 31 
of December every year.  

Corporate purpose  

EXOR's purpose is to acquire investments in other companies or institutions, to finance and direct the 
technical and financial coordination of the companies or institutions in which the company holds an 
investment, to purchase and sell, hold, manage and place public or private securities. The company may 
also enter into any and all financial – including the issue of sureties on behalf of companies or institutions 
in which it holds investments –, commercial, personal and real property transactions, as are necessary to 
attain the corporate purpose. 

Ownership structure 

GAC exercises control over EXOR (pursuant to Article 93 of the Consolidated Law on Finance) and 
holds, at the date of this information Document, according to what is known based on public information, 
52.99% of the issued capital of EXOR. The shareholders holding on 25 July 2016 - based on public 
information – directly or indirectly more than 3% of EXOR’s shares are the following: 

Shareholder(*) % of issued capital(****)

GAC (**) 52.99% 

Harris Associates LP 5.13% 

Treasury shares 2.76% 

Other shareholders (***) 39.12% 

 
(*) The communication by the shareholders to the Company and Consob may not be updated 
(**) On 25 July 2016 the general partners of GAC called an extraordinary meeting of shareholders for 3 
September 2016 to approve the cross-border merger of GAC with and into GA BV a wholly controlled Dutch 
company: As a result of the merger GA BV, which will adopt the name Giovanni Agnelli BV, will have its legal 
and fiscal seat in the Netherlands. The merger is expected to become effective before the end of 2016.  
(***) The "Other shareholders" item includes the directors of the Group who own EXOR shares 
(***) information based on communications to Consob 

 
At that same date, EXOR holds 6,639,896 treasury shares, equal to 2.76% of its share capital, exclusively 
for servicing the incentive plans. 

No other companies belonging to the EXOR Group hold EXOR shares.  

With regard to the possible ownership of EXOR HOLDING NV following the completion of the Operation, 
please refer to the following Section 2.1.3. 
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Corporate bodies  

Board of Directors and Executives  

The Board of Directors, appointed by the Ordinary Shareholders' Meeting of 29 May 2015 for the 2015, 
2016 and 2017 financial years, is composed of  the following members:  

Name Position

John Philip ELKANN Chairman and Chief Executive Officer 

Sergio MARCHIONNE Deputy Chairman 

Alessandro NASI Deputy Chairman 

Andrea AGNELLI Director  

Vittorio AVOGADRO DI COLLOBIANO Director 

Giovanni CHIURA Independent Director (*) 

Ginevra ELKANN Director 

Anne Marianne FENTENER VAN 
VLISSINGEN 

Independent Director (*) 

Mina GEROWIN HERRMANN Independent Director (**) 

Jae Yong LEE Independent Director (*) 

Antonio MOTA DE SOUSA HORTA 
OSORIO 

Independent Director (*) 

Lupo RATTAZZI Director 

Robert SPEYER Independent Director (*) 

Michelangelo VOLPI Independent Director (*) 

Ruth WERTHEIMER Independent Director (*) 

 
(*) The prerequisites of independence are evaluated in accordance with Article 148 of the Consolidated Law on 
Finance. 

(**) The prerequisites of independence are evaluated in accordance with the Corporate Governance Code. 

For information regarding the compensation of the members of the Board of Directors and executives, as 
well as regarding allowances, other benefits and any other compensation of any kind and in any form for 
termination of the appointment and/or dissolution of the relationship, reference should be made to the 
2015 Compensation Report available on the EXOR website (www.exor.com).  

Board of Statutory Auditors 

The Board of Statutory Auditors, elected by the Ordinary Shareholders' Meeting of 29 May 2015 for the 
2015, 2016 and 2017 financial years, is composed of the following members: 

Name Position

Enrico Maria BIGNAMI Chairman 

Ruggero TABONE Acting Auditor 

Nicoletta PARACCHINI  Acting Auditor 

Lucio PASQUINI Alternate Auditor 

Anna Maria FELLEGARA  Alternate Auditor 

 

On 15 January 2016 EXOR announced that Sergio Duca, nominated a director of Ferrari NV, had 
submitted his resignation from the Board of Statutory Auditors of the Issuer. At the proposal of the 
majority shareholder the 25 May 2016 Meeting of Shareholders appointed Ruggero Tabone as an acting 
auditor and Lucio Pasquini as an alternate auditor. 
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Independent Auditors 

EY was appointed on 28 April 2011 with a mandate for the legal audit of the accounts for the nine year 
period 2012-2020.  

The independent auditors issued an opinion without observations on the separate and consolidated 
financial statements for the year ended 31 December 2015. The reports of the auditing firm are available 
to the public as indicated in the following Section 2.3. 

Employees 

Set out below is the information on employees of EXOR at 31 March 2016 and the average no. of 
employees for 2015 and 2014. 

Category At 31 March 2016 Average 2015 Average 2014 

Executives 5 5 3 

Supervisory 14 16 17 

Staff 9 10 10 

Other 2 2 3 

 

Meeting of EXOR Shareholders to approve the Merger  

An Extraordinary Meeting of EXOR Shareholders has been called for 3 September 2016 to approve the 
Common Merger Project. 

In the Ordinary part of the meeting called for 3 September 2016 Shareholders will also asked to 
deliberate on the integration of resolution approved at the ordinary session of the 25 May 2016 Meeting of 
Shareholders authorizing the purchase and disposal of own shares so as to ensure that in derogation of 
the decision taken in that resolution, (i) EXOR may proceed with the purchase of the shares of any 
shareholders who have exercised the right of withdrawal as established by law, the purchase to be 
effected  in such a way that liquidation may also occur prior to the term of the procedure prescribed by 
Article 2437-quarter of the Civil Code and the related purchase and sale price to be the one provided for 
under Article 2437-ter of the Civil Code (i.e. equal to euro 31.2348 per EXOR ordinary share) and (ii) 
EXOR may transfer any shares purchased from shareholders who exercise the right of withdrawal to the 
Investors at a price equal to that established in accordance with Article 2437-ter of the Civil Code net of a 
commitment fee.    

2.1.1.3. Description of EXOR HOLDING NV following the Merger  

(A) Changes to the articles of association related to or deriving from the Operation  

The articles of association of EXOR HOLDING NV, effective as of the Date of the Information Document, 
were adopted through the stipulation of the deed of incorporation of EXOR HOLDING NV concluded 
before J.J.C.A. Leemrijse, Civil Law notary operating in Amsterdam, the Netherlands on 30  September 
2015, and a copy of these articles of association is attached to the Common Merger Project as Annex 3.  

After the Merger becomes effective, EXOR HOLDING N.V. will adopt the name "EXOR N.V.". After the 
completion of the Merger, EXOR HOLDING NV, as acquiring company, will maintain its current legal 
status and current registered office and will continue, therefore, to be a Dutch company. 

The articles of association of EXOR HOLDING NV will conform to  the New Articles of Association of 
EXOR NV attached to the Common Merger Project as Annex 4. 

The table included in the appendix to this Information Document includes a comparative summary of: (a) 
the rights currently enjoyed by the EXOR shareholders based on Italian law and the by-laws of EXOR and 
(b) the rights to which shareholders of EXOR HOLDING NV will be entitled after the Operation goes into 
effect based on Dutch law and the New Articles of Association of EXOR NV. 
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Corporate purpose of EXOR HOLDING NV 

Following the completion of the Merger the corporate purpose of EXOR HOLDING NV will be the 
following: 

(a) to incorporate, to participate in any way whatsoever in, to manage, to supervise businesses and 
companies;  

(b) to finance businesses and companies; 

(c) to borrow, to lend and to raise funds, including the issue of bonds, promissory notes or other 
securities or evidence of indebtedness as well as to enter into agreements in connection with 
aforementioned activities; 

(d) to render advice and services to businesses and companies with which the company forms a 
group and to third parties;  

(e) to grant guarantees, to bind the company and to pledge its assets for obligations of businesses 
and companies with which it forms a group and on behalf of third parties;  

(f) to acquire, alienate, manage and exploit registered properties and items of property in general;  

(g) to trade in currencies, securities and items in property in general;  

(h) to perform any and all activities of an industrial, financial or commercial nature,  

and to do to all is connected therewith or may be conductive thereto, all to be interpreted in the broadest 
sense. 

Share capital of EXOR HOLDING NV 

On the Effective Date of the Merger, the authorised capital of EXOR HOLDING NV is expected to be euro 
11,650,000, divided into 375,000,000 EXOR HOLDING NV Ordinary Shares with a nominal value of euro 
0.01 each; 175,000,000 Special Voting A Shares with a nominal value of euro 0.04 each and 10.000,000 
Special Voting B Shares with a nominal value of euro 0.09 each. For further details on the issued and 
authorized share capital reference is made to the Transitional Dispositions of the New Articles of 
Association of EXOR NV (Article 42).  

The EXOR HOLDING NV Ordinary Shares that will be assigned to the EXOR shareholders as part of the 
Merger will be issued on the Effective Date of the Merger, by virtue of the execution of the notarial Deed 
of Merger, in accordance with the law. 

The EXOR HOLDING NV Ordinary Shares will be placed in the centralised management system 
organised by Monte Titoli in dematerialised form and their transfer will take place according to the rules of 
that system. 

The transfer of the shares held outside the centralised management system of Monte Titoli, which are not 
represented by certificates, is carried out through a deed of transfer and requires acknowledgement by 
EXOR HOLDING NV. 

As provided by Section 6 the Common Merger Project, the 10,080 EXOR HOLDING NV shares, with the 
nominal value of euro 100.00 each, held by EXOR, as well as every additional EXOR HOLDING NV 
share issued in favour of, or otherwise acquired by, EXOR following the date of the Common Merger 
Project and which are held by EXOR on the Effective date of the Merger will be in part cancelled, in 
conformity with Section 2:325, paragraph 3, of the Dutch Code, and in part will be split into EXOR 
HOLDING NV Ordinary Shares (having a nominal value of euro 0.01 each), and will constitute EXOR 
HOLDING NV treasury shares. In accordance with Dutch law and the New Articles of Association of 
EXOR NV, these shares will not be entitled to distributions nor will they have voting rights so long as  they 
are treasury shares of EXOR HOLDING NV. The treasury shares of EXOR HOLDING NV can be used to 
service the incentive plans indicated in Section 7 of the Common Merger Project  and also, if appropriate, 
used as payment of the commitment fee for the assumption of undertakings to purchase Residual 
Withdrawn Shares (as defined below) by Investors (as defined below) or offered and placed on the 
market for trading after the Merger pursuant to the applicable legislative and regulatory provisions or used 
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for other purposes permitted in accordance with the applicable legislative and regulatory provisions. The 
EXOR HOLDING NV Ordinary Shares carry the right to share in the profits of EXOR HOLDING NV as 
from 1 January 2016 in proportion to the interest held in the share capital of EXOR HOLDING NV.  

Principal features of the EXOR HOLDING NV Ordinary Shares 

Following the effectiveness of the Merger, all the EXOR shares currently issued will be cancelled in 
conformity with the provisions of the law; in place of the EXOR shares (other than the treasury shares 
held by EXOR which will be cancelled without share exchange), EXOR HOLDING NV, which on 
completion of the Merger will adopt the name EXOR NV, will assign 1 (one) EXOR HOLDING NV 
Ordinary Share (with a nominal value of euro 0.01 each) for every EXOR ordinary share, in accordance 
with the Exchange Ratio. 

Every EXOR HOLDING NV Ordinary Share carries 1 (one) voting right. 

The rights of the current shareholders of EXOR (who will become shareholders of EXOR HOLDING NV) 
will change following the Effective Date of the Merger as a consequence of the Dutch nationality of EXOR 
HOLDING NV, which will be subject to Dutch law and the New Articles of Association of EXOR NV. There 
are some differences between the current rights enjoyed by the EXOR shareholders, and the rights to 
which they will be entitled as owners of EXOR HOLDING NV Ordinary Shares and the protections 
guaranteed in accordance with Italian law to the current shareholders of EXOR may not be available (or, 
in any case, may differ from) those available under Dutch law. 

In this regard, the following most significant differences should be noted: (i) the Shareholders' Meetings of 
EXOR HOLDING NV will be held in Amsterdam or Haarlemmermeer (Schiphol Airport), the Netherlands, 
(ii) the shareholders of EXOR HOLDING NV will be subject to a higher threshold for the exercise of their 
right to convene the meeting (10%) and only after being authorized to do so by the court in preliminary 
relief proceedings, compared to the current rights applicable to the EXOR shareholders (5%), (iii) 
pursuant to Dutch law, no discipline is contemplated which specifically regulates the soliciting of voting 
proxies, while pursuant to Italian law one or more shareholders of EXOR (or EXOR or any other 
authorised subject) can solicit the appointment of voting proxies by the shareholders subject to express 
rules and regulations, (iv) the shareholders of EXOR HOLDING NV will not have a right of withdrawal 
similar to that of the shareholders of EXOR in the circumstances foreseen under Italian legislation, and (v) 
the directors of EXOR HOLDING NV will no longer be appointed through the mechanism of the list vote 
which is currently provided for in EXOR’s articles of association.  

For additional information on the rights to be attributed to the EXOR HOLDING NV Ordinary Shares, 
reference should be made to the table provided as an appendix to this Information Document, containing 
a comparative summary of: (a) the rights currently enjoyed by the EXOR shareholders based on Italian 
law and the articles of association of EXOR and (b) the rights that will be due to the EXOR shareholders 
as shareholders of EXOR HOLDING NV after the Operation goes into effect based on Dutch law and the 
New Articles of Association of EXOR NV. 

The EXOR HOLDING NV Ordinary Shares can be freely transferred.  

The Special Voting Structure 

Purpose 

As an incentive for the development and continuing involvement of a stable base of shareholders over the 
long-term, as well as to reinforce the stability of the EXOR Group and provide EXOR HOLDING NV with 
greater strategic flexibility to pursue investment opportunities in the future, the New Articles of Association 
of EXOR NV offer a Special Voting Structure (the “Special Voting Structure”). The scope of the Special 
Voting Structure is to reward the holding of EXOR HOLDING NV Ordinary Shares over the long term and 
to promote the stability of the shareholder base of EXOR HOLDING NV by allocating Special Voting 
Shares to long-term shareholders that feature voting rights additional to the voting rights allocated to 
EXOR HOLDING NV Ordinary Share.  

Features of Special Voting Shares 

As illustrated in the Common Merger Project and the related appended documents, the Special Voting 
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Structure establishes that: 

(i) after the uninterrupted holding for 5 years of EXOR HOLDING NV Ordinary Shares recorded in 
a Loyalty Register, each EXOR HOLDING NV shareholder shall be entitled to five voting rights 
for each EXOR HOLDING NV Ordinary Share held and, in this respect, shall have the right to 
receive, and EXOR HOLDING NV shall issue, a special voting share featuring four voting rights 
with a nominal value of euro 0.04 ("Special Voting A Share") in addition to each EXOR 
HOLDING NV Ordinary Share (with one voting right) held; and 

(ii) after the uninterrupted holding for ten years of EXOR HOLDING NV Ordinary Shares recorded 
in a Loyalty Register, each EXOR HOLDING NV shareholder shall be entitled to ten voting 
rights for each EXOR HOLDING NV Ordinary Share held and, in this respect, each Special 
Voting  A Share  held shall be converted into a special voting B share featuring nine voting 
rights with nominal value of 0.09 euros ("Special Voting B Share") in addition to each EXOR 
HOLDING NV Ordinary Share (with one voting right) held. 

Special Voting A Shares and Special Voting B Shares are henceforth jointly described as "Special 
Voting Shares". 

Special Voting Shares will not be tradable. The Special Voting Shares are not part of the Exchange Ratio. 

Shareholders to whom Special Voting A Shares have been attributed will be able to exercise four votes 
for each Special Voting A Share held and one vote for each EXOR HOLDING NV Ordinary Share held; 
shareholders to whom Special Voting B Shares have been attributed will be able to exercise nine votes 
for each Special Voting B Share held and one vote for each EXOR HOLDING NV Ordinary Share held. 

As of the Effective Date of the Merger no Special Voting Shares of EXOR Holding NV will be in issue. 
Consequently, assuming that the request for registration of the EXOR HOLDING NV Ordinary Shares in 
the Loyalty Register is made as of the Effective Date of the Merger, the requesting shareholder will have 
the right to receive Special Voting A Shares only after 5 years have elapsed from the date of registration 
in the Loyalty Register. 

Accordingly, after the completion of the Merger, EXOR HOLDING NV shareholders seeking entitlement to 
receive Special Voting Shares must apply to register their EXOR HOLDING NV Ordinary Shares (in 
whole or in part) in the special register kept by EXOR HOLDING NV in accordance with the Terms and 
Conditions for the Special Voting Shares by sending (i) a specific request duly completed together with a 
special power of attorney (also duly completed) and (ii) a broker confirmation statement attesting 
ownership of the EXOR HOLDING NV Ordinary Shares as established in the Terms and Conditions of the 
Special Voting Shares attached to the Common Merger Project. 

With effect from the date of registration of an EXOR HOLDING NV Ordinary Share in the Loyalty Register 
in the name of a shareholder or his Loyalty Transferee (i.e. an Electing Ordinary Share) for an 
uninterrupted period of five years, the relevant Electing Ordinary Share will qualify as an Qualifying 
Ordinary A Share and the holder has the right to receive one Special Voting Share A for each Qualifying 
Ordinary A Share.  

With effect from the date on which the Electing Ordinary Share is recorded in the Loyalty Register in the 
name of a shareholder or his Loyalty Transferee for an uninterrupted period of ten years, such Ordinary 
Share – in the meanwhile become a Qualifying Ordinary A Share -  will qualify as a Qualifying Ordinary B 
Share and its holder will be entitled to receive a Special Voting B Share for each Qualifying Ordinary B 
Share, in conformity with the procedure set out in article 6.2 of the Terms and Conditions of the Special 
Voting Shares: in particular,  the Agent will handle, on behalf of the company, the issue of a conversion 
declaration in virtue of which the number of Special Voting A Shares corresponding to the number of 
Qualifying Ordinary B Shares will automatically be converted into a corresponding number of Special 
Voting B Shares. 

In accordance with article 13.4 of the New Articles of Association of EXOR NV, EXOR HOLDING NV will 
maintain a reserve in shareholders’ equity (the Special Capital Reserve), created at the expense of the 
general share premium reserve, in order to pay up the nominal amount of the Special Voting Shares to be 
allocated to holders of Qualifying Ordinary Shares. A holder of a Special Voting Share issued at the 
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expense of the Special Capital Reserve may at any time substitute the charge to the Special Capital 
Reserve by making an actual payment to EXOR HOLDING NV in respect of the Special Voting Share 
concerned (in accordance with payment instructions provided by the Board of EXOR HOLDING NV on 
request) in an amount equal to the nominal value of that Special Voting Share. 

The Special Voting Shares will have minimal economic entitlement. Under Dutch law, in fact, the Special 
Voting Shares cannot be excluded altogether from the assignment of economic rights. Therefore, Special 
Voting Shares give an entitlement to a dividend of one per cent (1%) of the amount actually paid on the 
Special Voting Shares in accordance with article 13.5 of the New Articles of Association of EXOR 
HOLDING NV, but only if the profits realised during a financial year have not been appropriated in full to 
increase and/or form reserves.  

Any residual amounts available after payment of all creditors of the Company in liquidation will be 
allocated: 

• firstly to the holders of Special Voting Shares, in proportion to the Special Voting Shares for which 
the nominal amount has effectively been paid in; and  

• secondly to holders of EXOR HOLDING NV Ordinary Shares proportionately to each holders’ 
total holding of EXOR HOLDING NV Ordinary Shares   

Pursuant to article 11 of the Terms and Conditions for Special Voting Shares, in the event of a breach of 
any of the obligations of a shareholder, that shareholder must pay to EXOR HOLDING NV an amount – 
multiplied by each Special Voting Share affected by the relevant breach – which is equal to the average 
closing price of an EXOR HOLDING NV Ordinary Share on the MTA calculated on the basis of the period 
of twenty (20) trading days prior to the day of the breach or, if such day is not a Business Day, the 
preceding Business Day, such without prejudice to EXOR HOLDING’s right to request specific 
performance. 

Pursuant to article 12 of the Terms and Conditions for Special Voting Shares, the Terms and Conditions 
for Special Voting Shares may be amended pursuant to a resolution by the Board, provided, however, 
that any material, not merely technical amendment will be subject to the approval of the general meeting 
of shareholders of EXOR HOLDING NV, unless such amendment is required to ensure compliance with 
applicable laws or listing regulations.  

The Special Voting Shares are regulated in the New Articles of Association of EXOR NV as well as in the 
Terms and Conditions for Special Voting Shares attached as Annex 4 and Annex 7 to the Common 
Cross-Border Merger Terms, available on the EXOR website www.exor.com. 

Allocation of Special Voting Shares 

The allocation of Special Voting Shares shall take place in accordance with the procedures set out below. 

No allocation in the context of the Merger 

It should be noted that, as of the Merger Effective Date, no Special Voting Shares will be issued by EXOR 
HOLDING NV. Therefore, assuming that the request to register the Ordinary Shares in EXOR HOLDING 
NV in the Loyalty Register takes place on the Merger Effective Date, the requesting shareholder shall be 
entitled to receive Special Voting Shares A only 5 years after that registration in the Loyalty Register. 

Allocation after the Merger 

Following completion of the Merger, shareholders of EXOR shall be entitled to choose to participate in the 
Special Voting Shares Structure as described below. 

Each EXOR HOLDING NV shareholder may at any time opt to become eligible for Special Voting Shares 
by requesting the Agent, acting on behalf of EXOR HOLDING NV, to register one or more Ordinary 
Shares in the Loyalty Register. Such a request (the “Election”) will need to be made by the relevant 
Shareholder via his/her intermediary, by submitting (i) a duly completed election form which will be made 
available on the website of EXOR HOLDING NV (the “Request Form”) and (ii) a confirmation from the 
relevant intermediary to the shareholder that such shareholder holds title to the Ordinary Shares included 
in the Request.  
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Together with the Request Form, the relevant Shareholder must submit a duly signed power of attorney, 
irrevocably instructing and authorizing the Agent to act on his behalf and to represent him in connection 
with the issuance, allocation, acquisition, conversion, sale, repurchase and transfer of Special Voting 
Shares in accordance with and pursuant to the Terms and Conditions for Special Voting Shares. 

Upon receipt of the Request Form, the intermediary’s confirmation if applicable, as provided for under 
article 4.1 of the Terms and Conditions for Special Voting Shares, and of the power of attorney, the Agent 
will examine the same and use its reasonable efforts to inform the relevant Shareholder, through his 
intermediary, as to whether the Request is accepted or rejected (and, if rejected, the reasons why) within 
ten Business Days of receipt of the above-mentioned documents. The Agent may reject a Request for 
reasons of incompleteness or incorrectness of the Request Form, the power of attorney or the 
intermediary’s confirmation if applicable or in case of serious doubts with respect to the validity or 
authenticity of such documents. If the Agent requires further information from the relevant shareholder in 
order to process the Request, then such shareholder shall provide all necessary information and 
assistance required by the Agent in connection therewith. 

By signing the Request Form, EXOR shareholders will be bound by the Terms and Conditions for Special 
Voting Shares, including the restrictions on transfer described below. 

Transfer of Electing Ordinary Shares, Qualifying Ordinary Shares and Special Voting Shares; removal 
from the Loyalty Register 

According to the Terms and Conditions for Special Voting Shares and during the time in which Electing 
Ordinary Shares or Qualifying Ordinary Shares are held in the Loyalty Register, these cannot be sold, 
disposed of or transferred unless to a Loyalty Transferee as defined under the Terms and Conditions for 
Special Voting Shares.  

No shareholder shall sell, dispose of or transfer any Special Voting Share or otherwise grant any right or 
interest therein, unless the Shareholder is obliged to transfer Special Voting Shares in case of transfer of 
the Qualifying Ordinary shares to a Loyalty Transferee, or create or permit to exist any pledge, lien, fixed 
or floating charge or other encumbrance over any Special Voting Share or any interest in any Special 
Voting Share. 

Anyone holding Electing Ordinary Shares or Qualifying Ordinary Shares may, at any time, request the 
removal of such shares in whole or in part from the Loyalty Register, thus allowing trading in Ordinary 
Trading System. After removal from the Loyalty Register, these shares shall no longer be classified as 
Electing Ordinary Shares or Qualifying Ordinary Shares, depending on the case, and shall become freely 
tradable; the voting rights attached to the corresponding Special Voting Shares shall be suspended with 
immediate effect and these Special Voting Shares shall be transferred without consideration (om niet) to 
EXOR HOLDING NV. 

As described above, anyone holding Electing Ordinary Shares or Qualifying Ordinary Shares may request 
at any time that all or part of their Electing Ordinary Shares or Qualifying Ordinary Shares be removed 
from the Loyalty Register and be transferred to the Ordinary Trading System, so as to enable the 
shareholder to freely dispose of their EXOR HOLDING NV shares as indicated below. Starting from the 
time the abovementioned request is made, it shall be considered that the person holding Qualifying 
Ordinary Shares has waived the attribution of the voting rights associated with the Special Voting Shares  
issued and attributed in relation to the Qualifying Ordinary Shares. 

Each of the abovementioned requests shall result in a compulsory transfer by effect of which the Special 
Voting Shares shall be offered and transferred to EXOR HOLDING NV without any consideration (om 
niet) under the New Articles of Association of EXOR NV and the Terms and Conditions for Special Voting 
Shares. EXOR HOLDING NV may keep the Special Voting Shares as Treasury shares, but shall not be 
entitled to exercise the related voting rights. Alternatively, EXOR HOLDING NV may withdraw and cancel 
the Special Voting Shares and by this effect the nominal value of those shares shall be allocated to the 
special capital reserve of EXOR HOLDING NV. Therefore, the special voting rights shall cease to apply 
with reference to the related Qualifying Ordinary Shares removed from the Loyalty Register. 

Each shareholder holding Qualifying Ordinary Shares shall promptly notify EXOR HOLDING NV about 
the occurrence of an event of Change of Control (as defined in the Terms and Conditions for Special 
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Voting Shares) which concerns the same. A shareholder’s Change of Control causes the related 
Qualifying Ordinary Shares to be removed from the Loyalty Register. The voting rights attaching to 
Special Voting Shares and assigned in relation to the corresponding Qualifying Ordinary Shares shall be 
suspended with immediate effect as a result of any event of Change of Control, directly or indirectly, 
related to each holder of Qualifying Ordinary Shares listed in the Loyalty Register. 

For the purposes of the foregoing the following definitions apply (as established in the Terms and 
Conditions of the Special Savings Shares): 

Loyalty Transferee means (i) with respect to any shareholder that is not a natural person, (A) any 
affiliate of such shareholder (including any successor of such shareholder) that is directly or indirectly 
beneficially owned in substantially the same manner (including percentage) as the beneficial ownership of 
the transferring shareholder or (B) the beneficiary company as part of a proportional demerger of such 
shareholder, and (ii) with respect to any shareholder that is a natural person, (A) in case of transfers inter 
vivos, any transferee of Ordinary Shares following succession or the division of community property 
between spouses or inter vivos donation to a spouse or relative up to and including the fourth degree and 
(B) in case of transfers mortis causa, inheritance by a spouse or by a relative up to and including the 
fourth degree. For the avoidance of doubt any transfer to a Loyalty Transferee cannot qualify as a 
Change of Control. 

Loyalty Register means that part of the EXOR HOLDING NV’s shareholder register reserved for the 
recording of Special Voting Shares, Qualifying Ordinary Shares and Electing Ordinary Shares. 

Ownership structure 

Taking into account the Exchange Ratio, as identified in section 2.1.2.3 of this information Document, on 
the basis of which one (1) EXOR HOLDING NV Ordinary Share (having a nominal value of €0.01 each) 
shall be assigned for each EXOR ordinary share, EXOR shareholders shall hold a percentage of EXOR 
HOLDING NV Ordinary Shares corresponding to the same percentage of EXOR ordinary shares held 
prior to the Merger (subject to exercising the right of withdrawal by the EXOR shareholders). 

In relation to the possible ownership structure of EXOR HOLDING NV after the Operation is finalised, 
please refer to section 2.1.3. 

Changes to the incentive plan based on financial instruments as a result of the Operation 

EXOR has adopted (i) a stock option plan called ‘Stock Option Plan 2008-2019’, (ii) an incentive plan 
called ‘New incentive plan’ made up of two components, the first of which takes the form of stock grants 
(called ‘Long-Term Stock Grant’) and the second the allotment of stock options (called ‘Company 
Performance Stock Options’), (iii) an incentive plan called ‘Incentive Plan 2015’ and (iv) a stock option 
plan called ‘Long-Term 2016 Stock Option Plan’. 

For each right held, the beneficiaries of these incentive plans shall receive rights with a similar nature and 
content to an appropriate number of EXOR HOLDING NV Ordinary Shares calculated by taking the 
Exchange Ratio into account. 

Corporate bodies 

Before the completion of the Merger, the meeting of EXOR HOLDING NV shareholders shall appoint a 
new Board of Directors for EXOR HOLDING NV. 

It is expected that the model of administration and control consists of a Board of Directors and an external 
auditor appointed by the meeting of EXOR HOLDING NV shareholders – or, in the absence of this 
appointment by the Board of Directors-, which shall be required to examine the annual financial 
statements prepared by the Board of Directors, produce a report and express an opinion thereon. 

Before the completion of the Merger, EXOR HOLDING NV plans to identify the parties who shall form the 
Board of Directors effective upon the completion of the Merger, including the independent Directors in 
accordance with applicable regulations and of the Dutch Corporate Governance Code. The Board of 
Directors shall consist of a minimum of seven to a maximum of nineteen directors and shall include both 
executive directors and non-executive directors. The Directors shall hold office for a period not exceeding 
four years. 
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On the Merger Effective Date or in the period immediately afterwards it is expected that the Board of 
Directors of EXOR HOLDING NV shall establish internally the Audit Committee. The Board of Directors 
shall have the power to establish other committees composed of directors and executives of EXOR 
HOLDING NV, determining the related tasks and powers, it being understood that, in any event, the 
board of directors shall remain fully responsible for the decisions taken by these committees. 

EXOR HOLDING NV shall adopt a policy regarding the remuneration of the members of its board of 
directors. With due observance of the remuneration policy, the EXOR HOLDING NV board of directors is 
authorized to decide on the remuneration of directors in relation to the performance of their duties. 

The EXOR HOLDING NV Board of Directors shall submit for the approval of the shareholders' meeting 
the plans for allocating the shares or share subscription rights. EXOR HOLDING NV shall not grant 
personal loans or guarantees to its directors except in the normal course of business (with regard to the 
executive directors, based on the conditions applicable to all employees) and after approval by the board 
of directors of EXOR HOLDING NV. 

Auditors of EXOR HOLDING NV 

EXOR HOLDING NV has adopted a system of governance which does not foresee a board of statutory 
auditors and therefore no board of statutory auditors has been appointed (notwithstanding the 
appointment of the audit committee within the board of directors of EXOR HOLDING NV). In accordance 
with the New Articles of Association of EXOR NV, auditors must be appointed by the general 
shareholders' meeting of EXOR HOLDING NV  to examine the annual financial statements prepared by 
the Board of Directors of EXOR HOLDING NV, reporting to the Board of Directors regarding the annual 
financial statements and to express an opinion. In this connection the general meeting of EXOR 
HOLDING NV shareholders on 2 March 2016, appointed Ernst & Young Accountants LLP as auditors for 
the year 2016 of EXOR HOLDING NV for statutory purposes and they will become the Group auditors on 
the Merger Effective Date. The main Terms and Conditions of the engagement assigned to this party, 
including the term of office, shall be determined by the Audit Committee of EXOR HOLDING NV.  

Information on Dutch company law 

In addition to the description of the corporate governance structure of EXOR NV upon completion of the 
Merger, below is a brief overview of the laws applicable to EXOR NV, as a company organized under the 
laws of the Netherlands. 



 

 

46 

 

Issuance of shares 

The general meeting of shareholders of EXOR NV has the authority to resolve on any issuance of shares. 
In such a resolution, the general meeting must determine the price and other terms of issuance. The 
board of directors of EXOR HOLDING NV will have the power to issue shares if it has been authorized to 
do so by the general meeting. Under Dutch law, such authorization may not exceed a period of five years, 
but may be renewed by a resolution of the general meeting for subsequent five-year periods at any time. 

It is expected that prior to completion of the Merger the EXOR HOLDING NV Board of Directors will be 
designated by the general meeting of shareholders as the competent body to issue Ordinary Shares and 
Special Voting A Shares for an initial period of 5 (five) years, which may be extended by the general 
meeting with additional consecutive periods of up to a maximum of five (5) years each. 

EXOR HOLDING NV will not be required to obtain approval from the general meeting of shareholders to 
issue shares pursuant to the exercise of a right to subscribe for shares that was previously granted 
pursuant to authority granted by the general meeting of shareholders or pursuant to delegated authority 
by the EXOR HOLDING NV Board of Directors. The general meeting of shareholders of EXOR NV shall, 
for as long as any such designation of the Board of Directors of EXOR NV for this purpose is in force, no 
longer have authority to decide on the issuance of shares. 

Under Dutch law EXOR HOLDING NV is required to have an authorized share capital. Following the 
Merger the authorized share capital of EXOR HOLDING NV will be euro 11,650,000 composed of 
375,000,000 ordinary shares (of nominal value euro 0.01 each), 175,000,000 Special Voting A Shares (of 
nominal value euro 0.04 each) and 10,000,000 Special Voting B Shares (of nominal value euro 0.09 
each), considering that the authorized share capital may be increased on each occasion on which it is 
considered necessary to allow the rewarding of those holders of Special Voting A and B Shares, in 
conformity with the dispositions of the New Articles of Association EXOR NV and the Terms and 
Conditions of the Special Savings Shares.    

Rights of pre-emption 

Under Dutch law and the New Articles of Association, each EXOR HOLDING NV shareholder will have a 
right of pre-emption in proportion to the aggregate nominal value of its shareholding upon the issuance of 
new Ordinary Shares (or the granting of rights to subscribe for such shares). Exceptions to this right of 
pre-emption include the issuance of new Ordinary Shares (or the granting of rights to subscribe for such 
shares): (i) to employees of EXOR HOLDING NV or Group companies, (ii) against payment in kind 
(contribution other than in cash) and (iii) to persons exercising a previously granted right to subscribe for 
Ordinary Shares.  

In the event of an issuance of Special Voting Shares A, shareholders shall not have any right of pre-
emption.  

The general meeting of shareholders may resolve to limit or exclude the rights of pre-emption upon an 
issuance of Ordinary Shares, which resolution requires approval of at least two-thirds of the votes cast, if 
less than half of the issued share capital is represented at the general meeting. The New Articles of 
Association or the general meeting of shareholders may also designate the EXOR NV board of directors 
to resolve to limit or exclude the rights of pre-emption in relation to the issuance of Ordinary Shares of 
EXOR HOLDING NV. Pursuant to Dutch law, the designation by the general meeting of shareholders 
may be granted to the EXOR HOLDING NV board of directors for a specified period of time of not more 
than 5 (five) years and only if the EXOR HOLDING NV board of directors has also been designated or is 
simultaneously designated the authority to resolve to issue shares. 

It is expected that prior to completion of the Merger the EXOR HOLDING NV board of directors will be 
designated by the general meeting of shareholders as the competent body to exclude or limit rights of 
pre-emption for an initial period of five years, which may be extended by the general meeting with 
additional periods up to a maximum of 5 (five) years per period. 

The board of directors of EXOR HOLDING NV may authorize the issuance of Ordinary Shares, free from 
pre-emptive rights, thereby enabling EXOR HOLDING NV, at any time following the Merger, to offer newly 
issued EXOR HOLDING NV Ordinary Shares or securities convertible into or exercisable for subscribing 
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for EXOR HOLDING NV Ordinary Shares. Such market transactions may be carried out for any purpose, 
including that of facilitating the development of a more liquid trading market for Ordinary Shares on the 
Borsa Italiana, promptly following the Merger. 

Repurchase of shares 

Upon agreement with the relevant EXOR HOLDING NV shareholder, EXOR HOLDING NV may acquire 
its own fully paid-up shares at any time for no consideration (om niet), or subject to certain provisions of 
Dutch law and the New Articles of Association, for consideration if: (i) EXOR HOLDING NV’s equity less 
the aggregate payment required to make the acquisition at least equals the aggregate of the called and 
paid  part of EXOR NV’s share capital and the reserves which must be maintained pursuant to the law, (ii) 
EXOR HOLDING NV and its subsidiaries would thereafter not hold shares or hold a right of pledge over 
EXOR HOLDING NV Ordinary Shares with an aggregate nominal value exceeding 50% of EXOR 
HOLDING NV’s issued share capital and (iii) the EXOR HOLDING NV Board of Directors has been 
authorized to do so by the general meeting of shareholders. 

The acquisition of fully paid-up shares by EXOR HOLDING NV other than for no consideration (om niet) 
requires authorization by the general meeting. Such authorization may be granted for a period not 
exceeding 18 months and shall specify the number of shares, the manner in which the shares may be 
acquired and the price range within which shares may be acquired. The authorization is not required for 
the acquisition of shares for employees of EXOR HOLDING NV or group companies, under a incentive 
plan applicable to such employees and no authorization is required for the acquisition of shares in certain 
other limited circumstances in which the acquisition takes place by operation of law, such as pursuant to 
mergers or demergers.  

Prior to the completion of the Merger, the general meeting of shareholders is expected to resolve to 
designate the board of directors as the competent body to resolve on EXOR HOLDING NV acquiring any 
EXOR HOLDING NV fully paid-up Ordinary Shares for a valuable consideration for a period of 18 months. 

EXOR NV may, jointly with its subsidiaries, hold shares in its own capital exceeding one-tenth of its 
issued capital for no more than three years after acquisition of such EXOR HOLDING NV shares for no 
consideration (om niet) or in certain other limited circumstances in which the acquisition takes place by 
operation of law, such as pursuant to mergers or demergers. Any EXOR HOLDING NV shares held by 
EXOR HOLDING NV in excess of the amount permitted shall transfer to all members of the EXOR 
HOLDING NV Board of Directors jointly at the end of the last day of such three year period. Each member 
of the EXOR HOLDING NV Board of Directors shall be jointly and severally liable to compensate EXOR 
HOLDING NV for the value of the EXOR HOLDING NV shares at such time, with interest at the statutory 
rate thereon from such time. The term EXOR HOLDING NV shares in this paragraph shall include 
depositary receipts for shares and shares in respect of which EXOR HOLDING NV holds a right of 
pledge. 

No votes may be cast at a general meeting on the EXOR NV shares held by EXOR NV or its subsidiaries. 
Also no voting rights may be exercised at a general meeting in respect of EXOR NV shares for which 
depositary receipts have been issued that are owned by EXOR HOLDING NV. Nonetheless, the holders 
of a right of usufruct in respect of shares held by EXOR HOLDING NV and its subsidiaries in EXOR 
HOLDING NV’s share capital are not excluded from the right to vote on such shares, if the right of 
usufruct was granted prior to the time such shares were acquired by EXOR HOLDING NV or its 
subsidiaries. 

Neither EXOR HOLDING NV nor any of its subsidiaries may cast votes in respect of a share on which it 
or its subsidiaries holds a right of usufruct or pledge. The voting rights attributable to Ordinary Shares 
may not be assigned to a pledgee. 
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Reduction of share capital 

The general meeting of shareholders may, but only at the proposal of the EXOR HOLDING NV board of 
directors, resolve to reduce the share capital by means of cancellation of shares or reduction of the 
nominal of such shares by amending the articles of association. A resolution to cancel shares can only 
relate to shares held by EXOR HOLDING NV itself or all shares of a particular class. A cancellation of all 
shares of a particular class shall require the prior approval of the meeting of holders of shares of the class 
concerned. A resolution of the general meeting of shareholders to reduce the share capital requires a 
majority of at least two-thirds of the votes cast at the general meeting, if less than one-half of the issued 
capital is present or represented at the meeting. If more than one-half of the issued share capital is 
present or represented at the meeting, a simple majority of the votes cast at the general meeting is 
required. Any proposal for cancellation or reduction of nominal value is subject to the general 
requirements of Dutch law with respect to reduction of share capital. 

Transfer of shares  

EXOR HOLDING NV Ordinary Shares are freely transferable. In accordance with the provisions of Dutch 
law, pursuant to article 11 of the New Articles of Association of EXOR NV the transfer of rights a 
shareholder holds with regard to shares recorded in the centralised management system  will take place 
in accordance with the provisions of the regulations applicable to the relevant system. The transfer of 
shares not included in a centralised system requires an instrument intended for such purpose and, save 
when the EXOR NV itself is a party to such legal act, the written acknowledgement by EXOR NV of the 
transfer.  

For information on the transfer of Electing Ordinary Shares, Qualifying Ordinary Shares reference should 
be made to the paragraphs above on the “Special Voting Structure”.  

Annual accounts and independent auditor 

EXOR NV’s financial year will be the calendar year. Pursuant to EXOR HOLDING NV’s deed of 
incorporation, the first financial year of EXOR NV ended on December 31, 2015. Within four months after 
the end of each financial year, the board of directors will prepare the annual accounts, which must be 
accompanied by a report of the EXOR NV board of directors and an annual auditors’ report and will 
publish the accounts and annual report and will make those available for inspection at EXOR HOLDING 
NV’s legal office. 

All members of the EXOR HOLDING NV board of directors are required to sign the annual accounts and, 
in case the signature of any member is missing, the reason for this must be stated. 

The annual accounts are to be adopted by the general meeting at the annual general meeting of 
shareholders, at which meeting the members of the EXOR NV board of directors will be discharged from 
liability for performance of their duties with respect to any matter disclosed in the annual accounts during 
the relevant financial year insofar as this appears from the annual accounts. The annual accounts, the 
annual report and the independent auditors’ report are made available through EXOR NV’s website to the 
shareholders for review as from the day of the notice convening the annual general meeting of 
shareholders. 

Payment of dividends and other distributions 

EXOR NV may make distributions to shareholders only to the extent that its equity exceeds the amount of 
the issued share capital, increased by the reserves which must be maintained in accordance with Dutch 
law. No distribution of profits may be made to EXOR HOLDING NV itself for shares that EXOR HOLDING 
NV holds in its own share capital. 

EXOR HOLDING NV may only make a distribution of profits realised during a financial year to the 
shareholders after the adoption of its statutory annual accounts demonstrating that such distribution is 
legally permitted. The EXOR HOLDING NV board of directors may determine that distributions shall be 
made from EXOR HOLDING NV’s share premium reserve or from any other freely distributable reserve. 
EXOR HOLDING NV may make one or more interim distributions to shareholders only to the extent that 
EXOR HOLDING NV’s equity exceeds the amount of the issued share capital, increased by the reserves 
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which must be maintained in accordance with Dutch law, and that this requirement is fulfilled appears 
from an unaudited interim balance sheet. 

With respect to Special Voting Shares a dividend is paid from the profit of the year in the amount of one 
per cent (1%) of the amount actually paid on the Special Voting Shares. These dividend payments will be 
made only in respect of Special Voting Shares for which such actual payments have been made. Actual 
payments made during the financial year to which the dividend relates, will not be counted. No further 
distribution will be made on the Special Voting Shares. The Company will maintain a separate capital 
reserve to pay-up Special Voting Shares. The Board is authorised to credit or debit this special capital 
reserve at the expense or in favour of EXOR NV’s general share premium reserve.  

Insofar as the profits have not been appropriated to increase and/or form reserves, they will be put at the 
disposal of the general meeting. The general meeting may resolve, on the proposal of the EXOR 
HOLDING NV board of directors, to pay a dividend out of the profits of the Ordinary Shares. The general 
meeting may resolve, on the proposal of the EXOR HOLDING NV Board of Directors, to declare and 
distribute dividends in U.S. dollars. The EXOR HOLDING NV Board of Directors may decide, subject to 
the approval of the general meeting and the EXOR HOLDING NV board of directors having been 
authorised to issue shares, that a distribution shall, wholly or partially, be made in the form of shares, or 
that shareholders shall be given the option to receive a distribution either in cash or in the form of shares. 

The right to dividends and distributions will lapse if the dividends or distributions are not claimed within 
five years following the day after the date on which they first became payable. Any dividends or other 
distributions made in violation of the New Articles of Association or Dutch law will have to be repaid by the 
shareholders who knew or should have known, of such violation. 

Annual meeting 

An annual general meeting of shareholders must be held within 6 (six) months from the end of EXOR 
NV’s preceding financial year to discuss, inter alia, the annual report, the adoption of the annual 
accounts, allocation of profits (including the proposal to distribute dividends), release of members of the 
Board of Directors from liability for their management and supervision and for other proposals brought up 
for discussion by the Board of Directors. 

General meeting of shareholders and place of meetings 

Other general meetings will be held whenever the Board of Directors deems such to be necessary. One 
or more shareholders representing at least 10% of the issued share capital of the company (taking into 
account the relevant provisions of Dutch law, the New Articles of Association and the applicable stock 
exchange regulations) may make a request for a general meeting to be held. General meetings can be 
held in Amsterdam or Haarlemmermeer (Schiphol Airport), the Netherlands at the choice of those who 
call the meeting.  

Notice of call and agenda 

General meetings can be convened by a notice, specifying the matters to be discussed, the place and the 
time of the meeting and the admission and participation procedures. The notice period of general meeting 
is 42 calendar days. All convocations, announcements, notifications and communications to shareholders 
and other persons entitled to attend the general meeting must be made on the company’s corporate 
website in accordance with the relevant provisions of Dutch law. The agenda for a general meeting may 
contain the items requested by one or more shareholders representing at least 3% of the issued share 
capital of the company, taking into account the relevant provisions of Dutch law. Requests must be made 
in writing, including the reasons for adding the relevant item on the agenda, and must be received by the 
Board of Directors at least 60 days before the day of the meeting. 

Record date and rights of admittance 

Each shareholder entitled to vote, and each person holding an usufruct to whom the right to vote on the 
Ordinary Shares accrues, shall be authorized to attend the general meeting, to address the general 
meeting and to exercise its voting rights. The statutory record date for each general meeting is the 
twenty-eighth day prior to the date of the general meeting in order to determine in which persons voting 
rights are vested and which persons are entitled to attend the general meeting. The notice calling the 
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meeting shall state the record date and the manner in which the persons entitled to attend the general 
meeting may register and exercise their rights. 

Those entitled to attend a general meeting may be represented at a general meeting by a proxy 
authorized in writing. The requirement that a proxy must be in written form is also fulfilled when the proxy 
is conferred electronically. 

Members of the EXOR NV Board of Directors have the right to attend a general meeting. In these general 
meetings they have an advisory role. 

Voting Rights 

Each Ordinary Share confers the right to cast one vote. Each Special Voting Share A confers the right to 
cast four votes and each Special Voting Share B confers the right to cast nine votes.  

Resolutions are passed by an absolute majority of the votes cast, unless Dutch law or the New Articles of 
Association prescribe a larger majority. Under Dutch law and/or the New Articles of Association, the 
following matters require at least two-thirds of the votes cast at a meeting if less than half of the issued 
share capital is present or represented: 

• a resolution to reduce the issued share capital; 

• a resolution to restrict or exclude rights of pre-emption; 

• a resolution to authorize the EXOR HOLDING NV Board of Directors to restrict or exclude 
shareholder rights of pre-emption; or 

• a resolution to enter into a legal merger or a legal demerger. 

Shareholders’ votes on certain transactions 

Pursuant to Dutch law and the New Articles of Association resolutions of the board of directors having an 
important impact on the identity or nature of EXOR HOLDING NV or its business shall be subject to the 
prior approval of the general meeting.  

Such resolutions include in any event: 

• the transfer of (nearly) the entire business of EXOR NV to a third party; 

• entering into or terminating a long term cooperation between EXOR NV or a subsidiary 
(dochtermaatschappij) and another legal entity or company or as a fully liable partner in a limited 
partnership or general partnership, if such cooperation or termination is of fundamental 
importance for EXOR NV; and 

• EXOR HOLDING NV or its subsidiaries acquiring or disposing of a participation in the capital of a 
company if the value of such participation is at least one third of the sum of the assets of EXOR 
HOLDING NV according to its balance sheet and explanatory notes or, if EXOR HOLDING NV 
prepares a consolidated balance sheet, its consolidated balance sheet and explanatory notes 
according to the last adopted annual accounts of EXOR NV, by EXOR NV or a subsidiary 
(dochtermaatschappij). 

Amendments to the EXOR NV articles of association, including variation of rights 

The general meeting may pass a resolution to amend the articles of association with an absolute majority 
of the votes cast, but only on a proposal of the Board of Directors. Any such proposal must be stated in 
the notice of the general meeting.  

The rights of holders of EXOR HOLDING NV Ordinary Shares may be changed only by amending the 
New Articles of Association in compliance with Dutch law. The rights of holders of Special Voting Shares 
may be changed by amending the New Articles of Association and the Terms and Conditions of the 
special Voting Shares.  

Dissolution and liquidation 
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The general meeting may pass a resolution to amend the articles of association with an absolute majority 
of the votes cast, but only on a proposal of the board of directors. Any such proposal must be stated in 
the notice of the general meeting. In the event of the dissolution of the Company by resolution of the 
general meeting, the Directors will be charged with effecting the liquidation of the Company's affairs 
without prejudice to the provisions of section 2:23 subsection 2 of the Dutch Civil Code. 

During liquidation, the provisions of these articles of association will remain in force to the extent possible. 

From the balance remaining after payment of the debts of the dissolved Company will be paid, insofar as 
possible: 

• firstly, the amounts actually paid-in on Special Voting Shares are transferred to those holders of 
Special Voting Shares whose Special Voting Shares have so been actually paid for; and 

• secondly, the balance remaining is transferred to the holders of Ordinary Shares in proportion to 
the aggregate number of the Ordinary Shares held by each of them. 

Liability of directors and indemnification 

Under Dutch law, members of the board of directors may be liable to EXOR for damages in the event of 
improper or negligent performance of their duties. They may be jointly and severally liable for damages to 
EXOR NV and to third parties for infringement of EXOR Holding NV’s articles of association from time to 
time in force or of certain provisions of Dutch law. In certain circumstances, they may also incur additional 
specific civil and criminal liabilities. The New Articles of Association provide that, to the extent permissible 
by Dutch law, under certain circumstances the Company will indemnify and hold harmless members of 
the Board of Directors against liabilities.  

Dutch Corporate Governance Code 

The Dutch Corporate Governance Code contains principles and best practice provisions that regulate 
relations between the respective corporate bodies of a company. The principles may be regarded as 
reflecting the general views on good corporate governance. They have been elaborated in the form of 
specific best practice provisions. These best practice provisions create a set of standards governing the 
conduct of the respective corporate bodies of a company.  

The application of the Dutch Corporate Governance Code is based on the so-called “comply-or-explain” 
principle, which means that the best practice provisions of the Dutch Corporate Governance Code should 
be complied with, but that departures from the best practice provisions may be justified in certain 
circumstances. In the latter case, the company should carefully explain why a provision was not applied. 
It should be noted that the Dutch Civil Code (Burgerlijk Wetboek) has incorporated a limited number of 
the best practice provisions of the Dutch Corporate Governance Code, as a result of which a company 
cannot depart from such best practice provisions as they have become law.  

EXOR NV will have a one-tier board, including executive and non-executive directors. The provisions of 
the Dutch Corporate Governance Code are applicable to one-tier board structures as well as to two-tier 
board structures (in which a separate supervisory board exists alongside the management board). There 
is a difference of application of the Dutch Corporate Governance Code with respect to one tier board 
structures and two tier board structures respectively.  

Disclosure of holdings and other disclosures under Dutch Law 

Disclosure of holdings 

As soon as the Ordinary Shares are listed on the MTA, chapter 5.3 of the Dutch Financial Supervision Act 
will apply, pursuant to which any person who, directly or indirectly, acquires or disposes of a capital 
interest and/or voting rights in EXOR Holding NV must immediately give written notice to the Netherlands 
Authority for the Financial Markets (stichting Autoriteit Financiële Markten, the “AFM”) of such acquisition 
or disposal by means of a standard form if, as a result of such acquisition or disposal, the percentage of 
capital interest and/or voting rights held by such person reaches, exceeds or falls below the following 
thresholds: 3%, 5%, 10%, 15%, 20%, 25%, 30%, 40%, 50%, 60%, 75% and 95%. 
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For the purpose of calculating the percentage of capital interest or voting rights, the following interests 
must, inter alia, be taken into account: (i) shares and/or voting rights directly held (or acquired or disposed 
of) by any person, (ii) shares and/or voting rights held (or, acquired or disposed of) by such person’s 
controlled entities or by a third party for such person’s account, (iii) voting rights held (or acquired or 
disposed of) by a third party with whom such person has concluded an oral or written voting agreement, 
(iv) voting rights acquired pursuant to an agreement providing for a temporary transfer of voting rights in 
consideration for a payment, and (v) shares which such person, or any controlled entity or third party 
referred to above, may acquire pursuant to any option or other right to acquire shares. 

As a consequence of the above, special voting shares shall be added to Ordinary Shares for the 
purposes of the above thresholds. 

Controlled entities (within the meaning of the Dutch Financial Supervision Act) do not themselves have 
notification obligations under the Dutch Financial Supervision Act as their direct and indirect interests are 
attributed to their (ultimate) parent. If a person who has a three per cent or larger interest in EXOR NV’s 
share capital or voting rights ceases to be a controlled entity it must immediately notify the AFM and all 
notification obligations under the Dutch Financial Supervision Act will become applicable to such former 
controlled entity. 

Special rules apply to the attribution of shares and/or voting rights which are part of the property of 
partnership or other form of joint ownership. A holder of a right of usufruct in respect of shares can also 
be subject to notification obligations, if such person has, or can acquire, the right to vote on the shares. 
The acquisition of (conditional) voting rights by a beneficial owner may also trigger notification obligations 
as a beneficial owner will be treated as if he were the legal holder of the shares and/or voting rights. 

Furthermore, when calculating the percentage of a capital interest, a person is also considered to be in 
possession of shares if (i) such person holds a financial instrument the value of which is in whole or in 
part determined by the value of the shares or any distributions made on them and which does not entitle 
such person to acquire any shares, (ii) such person may be obliged to purchase shares on the basis of an 
option, or (iii) such person has concluded another contract whereby such person acquires an economic 
interest comparable to that of holding a share. Examples of these are equity swaps and contracts for 
differences referenced to Ordinary Shares.  

If a person’s capital interest and/or voting rights reaches, exceeds or falls below the above-mentioned 
thresholds as a result of a change in EXOR HOLDING NV’s issued and outstanding share capital or 
voting rights, such person is required to make a notification not later than on the fourth trading day after 
the AFM has published EXOR NV’s notification as described below. 

EXOR HOLDING NV is required to notify the AFM promptly of any change of one per cent or more in its 
issued and outstanding share capital or voting rights since a previous notification. Other changes in 
EXOR HOLDING NV’s issued and outstanding share capital or voting rights must be notified to the AFM 
within eight days after the end of the quarter in which the change occurred. 

Each person whose holding of capital interest or voting rights at the date Ordinary Shares are listed on 
the MTA amounts to three per cent or more of EXOR HOLDING NV’s issued and outstanding share 
capital, must notify the AFM of such holding without delay. Furthermore, each member of the Board of 
Directors must notify the AFM: 

• immediately after Ordinary Shares are listed on the MTA of the number of shares he/she holds 
and the number of votes he/she is entitled to cast in respect of EXOR HOLDING NV’s issued and 
outstanding share capital;  and 

• subsequently of each change in the number of shares he/she holds and of each change in the 
number of votes he/she is entitled to cast in respect of EXOR HOLDING NV’s issued and 
outstanding share capital, immediately after the relevant change. 

The AFM keeps a public register of all notifications made pursuant to these disclosure obligations and 
publishes any notification received. 

Non-compliance with these disclosure obligations is an economic offense and may lead to criminal 
prosecution. The AFM may impose administrative penalties for non-compliance, and will publish its 
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decision to do so. In addition, a civil court can impose measures against any person who fails to notify or 
incorrectly notifies the AFM of matters required to be notified. A claim requiring that such measures be 
imposed may be instituted by EXOR HOLDING NV and/or by one or more shareholders who alone or 
together with others represent at least 3% of the issued and outstanding share capital of EXOR NV or are 
able to exercise at least 3% of the voting rights. The measures that the civil court may impose include: 

• an order requiring appropriate disclosure; 

• suspension of the right to exercise the voting rights for a period of up to three years as 
determined by the court; 

• voiding a resolution adopted by the general meeting, if the court determines that the resolution 
would not have been adopted but for the exercise of the voting rights of the person with a duty to 
disclose, or suspension of a resolution adopted by the general meeting of shareholders until the 
court makes a decision about such voiding; and 

• an order to refrain, during a period of up to five years as determined by the court, from acquiring 
shares and/or voting rights in EXOR HOLDING NV. 

Shareholders are advised to consult with their own legal advisers to determine whether the disclosure 
obligations apply to them. 

Mandatory Bid Requirement 

Under Dutch law any person, acting alone or in concert with others, who, directly or indirectly, acquires 
30% or more of EXOR HOLDING NV’s voting rights after the Ordinary Shares are listed on the MTA will 
be obliged to launch a public offer for all outstanding shares in EXOR NV’s share capital. An exception is 
made for shareholders who, whether alone or acting in concert with others, have an interest of at least 
30% of EXOR HOLDING NV’s voting rights before the shares are first listed on the MTA and who still 
have such an interest after such first listing. It is expected that immediately before the first listing of 
Ordinary Shares on the MTA, Giovanni Agnelli e C. S.a.p.az. will hold more than 30% of EXOR NV’s 
voting rights. It is therefore expected that Giovanni Agnelli e C. S.a.p.az.’s interest in EXOR HOLDING 
NV will therefore be grandfathered and that the exception will apply to it upon such first listing and will 
continue to apply to it for as long as its holding of shares represents over 30% of EXOR HOLDING NV’s 
voting rights. 

Buy-Out procedures 

Pursuant to Section 2:92a of the Dutch Civil Code, a shareholder who, for its own account, holds at least 
95% of the issued share capital of EXOR HOLDING NV may institute court proceedings against its co-
shareholders in order to acquire their shares. The proceedings are held before the Dutch Enterprise 
Chamber and can be instituted by means of a writ of summons served upon each of the minority 
shareholders in accordance with the provisions of Dutch law. The Enterprise Chamber may grant the 
claim for the squeeze-out in relation to all minority shareholders and will determine the price to be paid for 
the shares, if necessary after appointment of one or three expert(s) who will offer an opinion to the 
Enterprise Chamber on the value to be paid for the shares of the minority shareholders.  

In addition, pursuant to Section 2:359c of the Dutch Civil Code, following a public offer, a holder of at 
least 95% of the issued share capital as well as at least 95% of the voting rights of EXOR HOLDING NV 
has the right to acquire the shares of the minority shareholders. In order to acquire the shares the 
relevant shareholder must file a request with the Dutch Enterprise Chamber within three months after the 
end of the acceptance period of the public offer. Conversely, pursuant to Section 2:359d of the Dutch Civil 
Code each minority shareholder has the right to request the Dutch Enterprise Chamber that the holder of 
at least 95% of the issued share capital as well as at least 95% of the voting rights of EXOR HOLDING 
NV  purchase its shares in such case. The minority shareholder must file such claim with the Enterprise 
Chamber within three months after the end of the acceptance period of the public offer.  

Exchange control and other limitations affecting shareholders 

Under Dutch law there are no exchange control restrictions on investments in or payments on the EXOR 
HOLDING NV Ordinary Shares. There are no special restrictions in the New Articles of Association or 
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Dutch law that limit the right of shareholders who are not citizens or residents of the Netherlands to hold 
or vote the EXOR HOLDING NV Ordinary Shares. 

Disclosure requirements pursuant to EU Regulation 596/2014 (Market Abuse Regulation)  

It should be noted that with the entry into effect of the new regulations on market abuse and in particular  
EU Regulation 596/2014 issued by the European Parliament and council on 16 April 2014 (the “MAR 
Regulations”) which are effective and directly applicable within the European Union from 3 July 2016, 
EXOR HOLDING NV will adopt all the measures necessary to be compliant with the dispositions of such 
legislation, including the maintenance of a register of the persons who have access to inside information 
and updating the criteria for its maintenance and management.      

Disclosure of Trades in Listed Securities 

Each of the members of the Board of Directors of EXOR HOLDING NV and any other person who 
discharges executive responsibilities within EXOR HOLDING NV and who in that capacity is authorized to 
make decisions affecting the future developments and business prospects of EXOR HOLDING NV and 
who has regular access to inside information relating, directly or indirectly, to EXOR HOLDING NV (each, 
a “Person with executive responsibilities”) must notify the AFM and EXOR HOLDING NV of all 
transactions, conducted or carried out for his/her own account, relating to Ordinary Shares or derivatives 
or other financial instruments linked thereto. Transactions that must be notified include not only sales and 
purchases but also related transactions such as stock lending, gifts, pledges, subscription to new shares 
or conversions and exercise of options.  

In addition, persons who are closely associated with a Person with Executive Responsibilities must notify 
the AFM and EXOR HOLDING NV of all transactions conducted for their own account relating to Ordinary 
Shares or derivatives or other financial instruments linked thereto. The group of closely associated 
persons includes: (i) the spouse or any partner considered by applicable law as equivalent to the spouse, 
(ii) dependent children, (iii) other relatives who have shared the same household for at least one year at 
the relevant transaction date, and (iv) any legal person, trust or partnership, the executive  responsibilities 
of which are discharged by a Person with Executive Responsibilities or by a person referred to under (i), 
(ii) or (iii) above, which is directly or indirectly controlled by such a person, which is set up for the benefit 
of such a person, or the economic interests of which are substantially equivalent to those of such a 
person. 

The AFM and EXOR HOLDING NV must be notified of transactions effected in either EXOR HOLDING 
NV Ordinary Shares or derivatives or other financial instruments linked thereto, no later than three 
business days after the transaction date. The AFM keeps a public register of all notifications made. 

Non-compliance with these reporting obligations could lead to criminal penalties, administrative fines and 
orders (and the publication thereof), imprisonment or other sanctions. 

Disclosure of Inside Information  

In accordance with MAR Regulation, EXOR HOLDING NV will be required to communicate to the public, 
without delay, inside information ("Inside Information"). In this respect, Inside Information shall mean 
information of a precise nature which has not been made public concerning, directly or indirectly, EXOR 
HOLDING NV and/or its subsidiaries or one or more financial instruments issued by EXOR HOLDING NV, 
and which, if made public, could have a significant effect on the price of those financial instruments or on 
the price of derivative financial instruments related to them. 

The disclosure obligations mentioned above are fulfilled through (i) the publication - by EXOR HOLDING 
NV – of a press release in the Netherlands and in each other Member State in which its financial 
instruments are listed, (ii) the simultaneous transmission of the press release to the AFM and (iii) the 
publication and the retention on its website for a period of at least 5 years of all the Inside Information, in 
the manner prescribed by the rules and regulations applicable pro tempore to the communication of 
Inside Information to the market. 

Additional requirements may also be imposed by Consob and or Borsa Italiana following the admission of 
the EXOR HOLDING NV Ordinary Shares to listing on the MTA. 



 

 

55 

 

Failure to comply with the disclosure requirements may result in the application of administrative and 
penal sanctions (including, by way of non-exhaustive example, those applicable to abuse of Inside 
Information and market abuse). In this connection, with regard to the further part of the legislation on 
market abuse, Directive 2014/57/EU concerning penal sanctions for market abuse, of the European 
Parliament and of the Council dated 16 April 2014 (“MAD II”) it should be noted that with Law 114 dated 9 
July 2015 the Italian Parliament empowered the Government, inter alia, to implement MAD II. As of the 
present date, however, MAD II has not been introduced into the Italian legal system. Pursuant to MAD II 
Member States must treat as criminal offences at least the serious cases of abuse of Inside Information, 
Market Abuse and unlawful communication of Inside Information where such offences have been 
committed with intent, as well as the related instances of instigation, aiding and abetting, complicity with 
and attempted commission of the offence. MAD II also provides for the criminal liability of legal persons in 
cases in which such offences have been committed by such persons. 

Register of persons with access to Inside Information  

Assuming that EXOR HOLDING NV Ordinary Shares will be listed on the MTA, EXOR HOLDING NV will 
be required to institute and maintain and regularly update a register of persons who, because of their 
working or professional activity or because of the functions that they undertake, have access to Inside 
Information.  

Stock Exchange Regulations 

Assuming that EXOR HOLDING NV Ordinary Shares will be listed on the MTA, EXOR HOLDING NV the 
provisions of the Stock Exchange Regulations will be applicable to EXOR HOLDING NV (including those 
relating to the payment of dividends).  

Disclosure obligations under Italian law  

Public takeover bids or exchanges  

Assuming that EXOR HOLDING NV Ordinary Shares will be listed on the MTA, certain Italian law 
provisions regarding mandatory and voluntary public takeover bids will apply to any offer that is launched 
with regard to EXOR HOLDING NV Ordinary Shares. In particular, among other things, questions 
concerning the offer price, the contents of the offer document, and the advertising of the offer itself will be 
subject to Consob supervision and will be regulated by Italian law. 
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(B) The business of the EXOR Group as a result of the Merger  

Overview of activities 

After the Effective Merger Date the activities of EXOR will be assumed by EXOR HOLDING NV as its 
legal successor entity. 
EXOR is one of Europe's leading investment companies and is controlled by Giovanni Agnelli and C. 
S.a.p.az. which hold 52.99% of the issued share capital.  
Listed on the Italian Stock Exchange with a Net Asset Value of more than $12 billion as of 31 March 
2016, EXOR is headquartered in Turin. EXOR's investments are concentrated in global corporations in 
various sectors, mainly in Europe and the United States with a long term outlook horizon. EXOR's goal is 
to increase its Net Asset Value in dollars per share in excess of the MSCI World Index in US dollars. 
Below is a list of EXOR Group investments: 

 

Updates based on the latest available information. 
(a) Calculated on ordinary shares. 
(b) EXOR holds 44.27% of the voting rights of the issued share capital.  
(c) EXOR holds 39.94% of the voting rights of the issued share capital. FCA also hold 1.17% of the economic interest and 1.74% of 
the voting rights of the issued share capital.  
(d) EXOR holds 32.75% of the voting rights of the issued share capital. 
(e) Calculated on the outstanding share capital. Voting rights are limited to 20%. 
 

Reported below is some summary information about the principal subsidiaries of EXOR as of the date of 
publication of the Interim Report on Operations at 31 March 2016. 

PartnerRe (100% of common share capital) is a leading global reinsurer with headquarters in Pembroke 
(Bermuda). PartnerRe commenced operations in 1993 and provides reinsurance and certain specialty 
insurance lines on a worldwide basis through its subsidiaries and branches serving more than 2000 
customers in its Non-life and Life and Health segments. PartnerRe has a global platform of 21 offices in 
about 150 countries. The company’s principal offices are located in Hamilton (Bermuda), Dublin, 
Greenwich (Connecticut, USA), Paris, Singapore and Zurich. Risks reinsured include, but are not limited 
to property, casualty, motor, agriculture, aviation/space, catastrophe, credit/surety, engineering, energy, 
marine, mortality, longevity and accident and health, and alternative risk products. 
 
Fiat Chrysler Automobiles (FCA) (29.15% stake) is listed on the New York Stock Exchange (NYSE) 
and the Mercato Telematico Azionario managed by Borsa Italiana (MTA) and is included in the FTSE MIB 
Index. FCA, the seventh-largest automaker in the world, designs, engineers, manufactures, distributes 
and sells passenger cars, light commercial vehicles, components and production systems worldwide. The 
Group’s automotive brands are: Abarth, Alfa Romeo, Chrysler, Dodge, Fiat, Fiat Professional, Jeep, 
Lancia, Ram and Maserati in addition to the SRT performance vehicle designation. FCA’s businesses 
also include Comau (production systems), Magneti Marelli (components), Teksid (iron and castings) and 
Mopar, the after-sales services and parts brand. FCA is engaged in industrial activities in the automotive 
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sector through companies located in 40 countries and has commercial relationships with customers in 
approximately 150 countries.  
FCA’s operations relating to mass market brands (passenger cars, light commercial vehicles and related 
parts and services) are run on a regional basis and attributed to four regions representing four 
geographical areas: NAFTA (U.S., Canada and Mexico), LATAM (South and Central America, excluding 
Mexico), APAC (Asia and Pacific countries) and EMEA (Europe, Russia, Middle East and Africa).  
At December 31, 2015 FCA had 164 manufacturing facilities and 238,162 employees throughout the 
world. 
 
CNH Industrial (26.92% stake; 1.17% stake also held by FCA) is listed on the New York Stock Exchange 
(NYSE) and the Mercato Telematico Azionario managed by Borsa Italiana (MTA) and is included in the 
FTSE MIB Index. CNH Industrial’s goal is the strategic development of its business. The large industrial 
base, a wide range of products and its worldwide geographical presence make CNH Industrial a global 
leader in the capital goods segment. Through its brands, the company designs, produces and sells 
trucks, commercial vehicles, buses and specialty vehicles (Iveco), agricultural and construction equipment 
(the families of Case and New Holland brands), as well as engines and transmissions for those vehicles 
and engines for marine applications (FPT Industrial). Each of the Group’s brands is a prominent 
international player in the respective industrial segment. At December 31, 2015 CNH Industrial was 
present in approximately 180 countries giving it a unique competitive position across its 64 manufacturing 
plants, 50 research and development centres and more than 64,000 employees. 
 
Ferrari (22.91% stake) began operations on January 3, 2016 following the completion of a series of 
transactions to separate Ferrari from the FCA Group. Ferrari is listed on the New York Stock Exchange 
(NYSE) and the Mercato Telematico Azionario managed by Borsa Italiana (MTA) and is included in the 
FTSE MIB Index. The Ferrari brand is a symbol of excellence and exclusivity and the cars that carry this 
brand name are unique for performance, innovation, technologies, driving pleasure and design, a car that 
is the most authoritative example of “made in Italy” the world over. Ferrari is present in more than 60 
markets worldwide through a network of 180 authorized dealers with 7,644 cars sold at December 31, 
2015. 
 
The Economist Group (43.40% of outstanding capital) is a company headquartered 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. 
 

 
 
Juventus Football Club (63.77% of share capital) is listed on the Mercato Telematico Azionario 
managed by Borsa Italiana (MTA). Founded in 1897, it is one of the most prominent professional football 
teams in the world. 
 
Welltec (14.01% of share capital) is a company headquartered in Denmark, leader in robotics 
technologies for the oil and gas industry, offering reliable and efficient well maintenance, cleaning and 
repair solutions. 
Banca Leonardo (16.51% of share capital) is a privately held and independent international investment 
bank offering wealth management services and products and other activities related to financial markets. 
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Net Asset Value 
On 31 of March, 2016, the Net Asset Value (NAV) was $12,389 million, a decrease of $966 million (-
7.2%) with respect to the figure of $13,355 million on 31 of December 2015. Following the investment in 
PartnerRe that was completed in March 2016, EXOR’s overall exposure to assets denominated in US 
dollars has increased and therefore, from 1 January 2016, the NAV and its performance are being 
reported in dollars. The reference benchmark has also been changed and is now the MSCI Index in 
dollars. Finally, in virtue of EXOR's intention to cancel its treasury shares except for those servicing the  
incentive plans (plans already in place or which will be submitted for the approval of the Shareholders 
Meeting on 25 May 2016), from 1 January 2016 EXOR discloses  its NAV per share performance; as of 
31 of March 2016 the NAV per share was $51.41 (*).  

The table below shows the composition and evolution of the NAV:  

 
US$ millions 3/31/2016 (*) 12/31/2015 (*)

Amount %

Investments 16,384 11,037 5,347 +48.4%

Financial investments 613 631 (18) -2.9%

Cash and cash Equivalents 173 4,393 (4,220) -96.1%

Treasury stock 195 231 (36) -15.6%

Gross Asset Value 17,365 16,292 1,073 +6.6%

Gross Debt (4,976) (2,937) (2,039) +69.4%

Net Asset Value (NAV) 12,389 13,355 (966) -7.2%

Change

 
(*) Net of treasury shares that are not part of a share incentive scheme in place or which will be submitted for approval of the 
Shareholder Meeting on 25 of May, 2016. 

The total value of assets as of 31 March, 2016, was calculated by valuing the shares and other listed 
securities at their official stock market prices, as well as other unlisted investments at fair value as 
annually determined by independent experts and other unlisted investments (investment funds and 
similar instruments) at their last available fair value estimation. Bonds held to maturity are valued at 
amortized cost. Own shares are valued at the official stock market price, except those set aside for stock 
option plans (valued at their exercise price, if lower than the stock market value) and those assigned to 
the beneficiaries of the stock grant plan which are deducted from the total number of own shares.  

The NAV is prepared with the objective of assisting analysts and investors who will however formulate 
their own evaluations.  

The chart below shows the composition of the total value of the assets as of 31 of March, 2016 ($17,365 
million).  

The item "Other investments" includes investments in Almacantar Group, Welltec, Juventus Football 
Club, Banca Leonardo, as well as other minor investments. 

Investments denominated in euro and £ sterling were converted into dollars at the official rates as of 31 
March, 2016. 
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PartnerRe 38.8%

FCA (1) 21.4% CNH Industrial 14.5%

Ferrari 10.7%

The Economist 3.2%

Other investments 5.8%

Financial investments 3.5%

Cash and cash equivalents 1.0%

Treasury stock (2) 1,1%

Investments
94.4%

  
(1) inclusive of the obligatory convertible bonds issued by FCA on 15 December 2014. 

‘(2) net of own shares not required for the servicing of incentive plans   
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Evolution of NAV per share compared to the MSCI World Index in US $ 
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EXOR'S NAV per share MSCI World Index in US$

-7.2%

-0.9%

 

 

Operating results of subsidiary and associated companies 

(The percentages shown relating to economic interest, voting rights and share capital are calculated on 
the basis of information current as of 30 June 2016). 
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(100.0% of common share capital through Exor N.V.) 
 
The data presented and commented below are derived from PartnerRe’s consolidated financial 
information for the first half ended June 30, 2016, prepared in accordance with US GAAP. 
 
$ million

2016 2015 Amount %
Net premiums written 2.755 2.975 (220) (7,4%)

Non-life combined ratio 101,7% 86,7% n/a 15,0
Life and Health allocated underwriting result 36 51 (15) (29,4%)
Total investment return 3,8% 0,5% n/a 3,3
Operating (losses) earnings (21) 263 n/a 108,0%
Annualized Operating return on average common shareholders' equity (0,7%) 8,5% n/a (9,2)
Annualized Operating ROE adjusted (a) 2,0% 10,6% n/a (8,6)
Net income 338 129 209 162,0%
Annualized net income retrun on average common shareholder's equity (Net income ROE) 11,1% 4,1% n/a 7,0
Annualized net income ROE adjusted (a) 13,7% 6,5% n/a 7,2

ChangeHI

 
 
(a) Excluding transaction and severance costs.  

 
PartnerRe’s results for the first half of 2016 have been impacted by a high level of catastrophe and 
weather-related loss activity, including the Fort McMurray wildfires (the largest catastrophe in Canadian 
history), the Taiwan and Japanese earthquakes, drought in Morocco, floods in Germany and France, and 
hailstorms in Texas, and an energy loss, for which PartnerRe reported combined losses of $160 million, 
pre-tax, after reinsurance and reinstatement premiums. Notwithstanding the high frequency of 
catastrophe, weather-related and energy loss activity, the reported losses of $160 million, pre-tax, 
represent only 2.6% of common shareholders’ equity and 2.0% of total capital at June 30, 2016.  

PartnerRe's results for the first half of 2016 also include other expenses of $66 million, pre-tax, related to 
transaction costs associated with the closing of the acquisition by EXOR and $27 million, pre-tax, related 
to severance costs associated with the reorganization of its business units, investment operations and 
certain executive changes. 

Net premiums written of $2.8 billion were down 7% in the first half of 2016 compared to $3.0 billion in 
the same period of 2015. On a constant foreign exchange basis, net premiums written were down 5%, 
primarily driven by continued competitive pricing and market conditions across almost all lines of the Non-
life business which resulted in PartnerRe reducing participations and cancelling business, as well as by 
higher premiums ceded under retrocessional contracts and downward prior year premium adjustments. 
These decreases were partially offset by new business, which was mainly written in certain casualty and 
specialty lines. In addition, net premiums written in the Life and Health business decreased due to 
downward prior year premium adjustments in the mortality line and an increased participation in the first 
half of 2015 on a significant longevity treaty. 

Other expenses were $276 million in the first half of 2016 compared to $254 million in the same period of 
2015, and include $93 million and $65 million of transaction and severance related costs, respectively. 
Excluding transaction and severance related costs, other expenses decreased 3% to $183 million in the 
first half of 2016 compared to $189 million in the same period of 2015.  

Net investment income was $204 million, down 9% in the first half of 2016 compared to the same period 
of 2015. On a constant foreign exchange basis, net investment income was down 7%. The decrease 
mainly reflects the impact of the reduction in risk within the investment portfolio, an increased allocation to 
U.S. government fixed income securities, a change in asset mix with a lower amount of high yield fixed 
income securities and dividend yielding equity securities, and lower reinvestment rates. These decreases 
were partially offset by a reduction in investment expenses associated with the reorganization of 
PartnerRe's investment operations. 

Total investment return in the first half of 2016 was 3.8%, for a total net contribution of $565 million, of 
which $515 million was generated by fixed income securities (government bonds and investment grade 
credit) and $50 million was generated by other securities (mainly principal finance and third party private 
equity funds). The net contribution from fixed income securities was driven by a decrease in U.S. and 
European risk-free rates and net investment income. 
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The effective tax rate on pre-tax operating earnings and net income were 72.6% and 14.7%, respectively, 
in the first half of 2016. The effective tax rate on pre-tax operating earnings of 72.6% was primarily driven 
by pre-tax operating earnings in taxable jurisdictions and pre-tax operating losses in non-taxable 
jurisdictions, as well as certain permanent adjustments. 

Net income for the first half of 2016 was $338 million. This includes net after-tax realized and unrealized 
gains on investments of $310 million. Net income for the first half of 2015 was $129 million, including net 
after-tax realized and unrealized losses on investments of $117 million.  

Operating losses for the first half of 2016 were $21 million, which compares to operating earnings of 
$263 million for the same period of 2015. 

The Non-life combined ratio was 101.7% in the first half of 2016, an increase of 15.0 points compared 
to 86.7% in the same period of 2015. The increase in the Non-life combined ratio reflects a relatively high 
level of reported large and mid-sized loss activity, with the most significant losses being related to the 
Canadian wildfires (4.0 points or $73 million, net of reinsurance and reinstatement premiums) and an 
energy loss (2.3 points or $42 million, net of reinsurance and reinstatement premiums). The Non-life 
combined ratio continued to benefit from strong favorable prior year development of 18.0 points (or 
$332 million) with most lines of business experiencing net favorable development from prior accident 
years as actual reported losses from cedants were below expectations.  

The Life and Health allocated underwriting result decreased to $36 million in the first half of 2016 
compared to $51 million in the same period of 2015, primarily as a result of lower favorable prior year 
reserve development, the increasingly competitive U.S. health market and profit commission adjustments 
that were higher than expected for prior years. 
 
Balance sheet and capitalization 
 

 $ million 06/30/2016 12/31/2015 amount %
Debt 813 813 0 0%
Preferred shares, aggregate liquidation value 854 854 0 0%
Common shareholders' equity 6,169 6,047 122 2.0%
Total capital 7,836 7,714 122 1.6%

Change

 
 
Total capital of $7.8 billion at June 30, 2016 increased by 1.6% compared to December 31, 2015, 
primarily due to net income for the first half of 2016, which was partially offset by common dividends and 
the special closing dividend paid in the first quarter of 2016. 

Common shareholders’ equity attributable to PartnerRe (or book value) and tangible book value were 
$6.2 billion and $5.6 billion, respectively, at June 30, 2016, an increase of 2.0% and 2.4%, respectively, 
compared to December 31, 2015 due to the same factors described above for total capital. 

 
Significant events in the second quarter of 2016 

Exchange Offer for Outstanding Preferred Shares 

In April 2016, PartnerRe completed its previously announced exchange offer whereby participating 
preferred shareholders exchanged any and all of their outstanding redeemable preferred shares for newly 
issued preferred shares. The terms of the newly issued preferred shares reflect an extended call date of 
the fifth anniversary from the date of issuance, otherwise the terms are identical in all material respects to 
the existing preferred shares not exchanged. 
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Assets Transferred from EXOR 

During the second quarter of 2016, PartnerRe purchased EXOR’s 36% shareholding in the privately held 
United Kingdom real estate investment and development group, Almacantar Group S.A. (Almacantar), as 
well as certain financial investments, mainly third party funds, based upon the net asset value of these 
investments. PartnerRe paid total cash consideration of $741 million for these investments. These 
transactions between related parties were entered into at arms-length. 

A.M. Best removes from under review and affirms ratings of PartnerRe Ltd and its subsidiaries 
On May 13, 2016, A.M. Best has removed from under review with negative implications and affirmed the 
financial strength rating (FSR) of A (Excellent) and the issuer credit rating (ICR) of “a+” of Partner 
Reinsurance Company Ltd and its affiliates (collectively referred to as PartnerRe).  
A.M. Best has also removed from under review with negative implications affirmed the ICR of “bbb+” of 
PartnerRe Ltd. and its existing issue ratings. The outlook assigned to each rating is stable. 
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(29.15% stake, 44.26% of voting rights on issued capital) 

Key consolidated figures of FCA reported in the first half of 2016 and in the second quarter of 2016 are as 
presented below. Unless otherwise indicated, the data of the first half of 2015 and the second quarter of 
2015 have been re-presented to exclude Ferrari, consistent with Ferrari’s classification as a discontinued 
operation for the year ended December 31, 2015. 
 

€ million 2016 2015 2016 2015

Net revenues 54,463 54,383 27,893 28,540 

EBIT 2,367 1,922 1,060 1,226 

Adjusted EBIT (1) 3,007 2,101 1,628 1,401 

Net profit for the period 799 284 321 257 

Half I Quarter II

 
 
(1) Adjusted EBIT is a non-GAAP financial measure used to measure performance. It is calculated as EBIT excluding gains/(losses) on the disposal 

of investments, restructuring, impairments, asset write-offs and other unusual income/(expenses) that are considered rare or discrete events that 
are infrequent in nature. 

 
Net revenues 
Net revenues in the second quarter of 2016 were €27.9 billion, a decrease of €0.7 billion (-2%; +1% at 
constant exchange rates) compared to the second quarter of 2015. As for the segments, increases were 
recorded of €0.3 billion both in NAFTA (+2%; +4% at constant exchange rates) due to improved model 
mix and positive net pricing actions, which were partially offset by negative foreign currency effects, and 
in EMEA (+5%; +7% at constant exchange rates), driven by the increase of volumes of light commercial 
vehicles and the new Tipo family. 

The decrease in LATAM revenues of €0.4 billion (-21%; -9% at constant exchange rates) is attributable to 
lower volumes and unfavorable foreign exchange effect, whereas the reduction in APAC of €0.6 billion (-
37%; -34% at constant exchange rates) was due to lower shipments, which was partially offset by 
favorable vehicle mix. 
 

€ million 2016 2015 amount %

NAFTA 17,479 17,186 293 1.7

LATAM 1,469 1,851 (382) -20.6

APAC 957 1,523 (566) -37.2

EMEA 5,770 5,470 300 5.5

Maserati 579 610 (31) -5.1

Components (Magneti Marelli, Teksid, Comau) 2,430 2,549 (119) -4.7

Other activities, unallocated items and adjustments (791) (649) (142) n.s.

Net revenues 27,893 28,540 (647) -2.3

Quarter II Change

 
 
Adjusted EBIT 
Adjusted EBIT in the second quarter of 2016 is €1,628 million, an increase of €227 million (+16%) 
compared to €1,401 million in the second quarter of 2015, thanks to improvements recorded by NAFTA, 
driven by favorable model mix and purchasing efficiencies, partially offset by an increase in product costs 
for vehicle content enhancements; and by EMEA, attributable to higher volumes and favorable vehicle 
mix and manufacturing and purchasing efficiencies, which were partially offset by an increase in research 
and development costs and also advertising costs to support new product launches. 

Adjusted EBIT in LATAM also improved (+€79 million) primarily on account of a positive vehicle mix 
effect, a decrease in industrial costs and selling, general and administrative costs as a result of continued 
cost reduction initiatives to rightsize to market volume, partially offset by the decrease in volumes and 
input cost inflation. 
In APAC Adjusted EBIT decreased by 11% (-5% at constant exchange rates) attributable to lower 
shipments, net of favorable vehicle mix, which was partially offset by a decrease in industrial costs due to 
the localization of Jeep production, a decrease in direct marketing costs which are now incurred by the 
joint venture in China and improved results from that joint venture.  
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The decrease in Maserati Adjusted EBIT is due to lower volumes, an increase in industrial and selling, 
general and administrative costs for the all-new Levante and restyled Quattroporte launch activities, 
which were partially offset by favorable mix and positive foreign exchange impacts, whereas the increase 
in Components Adjusted EBIT is due to favorable mix, which were partially offset by higher industrial 
costs.  

The analysis of Adjusted EBIT by segment is as follows: 
 

Change

€ million 2016 2015

NAFTA 1,374 1,327 47 

LATAM 0 (79) 79 

APAC 42 47 (5)

EMEA 143 57 86 

Maserati 36 43 (7)

Components (Magneti Marelli, Teksid, Comau) 111 96 15 

Other activities, unallocated items and adjustments (78) (90) 12 

Adjusted EBIT 1,628 1,401 227 

Quarter II

 
EBIT 
In the second quarter of 2016 net unusual expenses were recorded for €568 million, of which €414 million 
refers to the estimated costs of the recall campaign for airbag inflators and €105 million (€51 million in the 
first quarter 2016) for incremental costs to realign NAFTA’s existing productive capacity. 

In the second quarter of 2015 unusual expenses totaled €175 million, mainly in respect of the devaluation 
of the Venezuelan bolivar resulting from the adoption of the SIMADI exchange rate (€80 million) and the 
consent order agreed with the National Highway Traffic Safety Administration in the United States for €81 
million. 
 
Net profit for the period 
Net financial expenses in the second quarter of 2016 totaled €491 million, a decrease of €128 million 
compared to the second quarter of 2015 primarily due to the reduction in gross debt and refinancing at 
lower rates. 
 
Net debt 
Net industrial debt at June 30, 2016 is €5.5 billion. The decline of €1.1 billion compared to 
March 31, 2016, principally reflects cash flows from operating activities (€1.8 billion), net of capital 
expenditures during the quarter of €2.1 billion. 
 

€ million 6/30/2016 3/31/2016 Change

Gross Debt (25,374) (26,555) 1,181
Current financial receivables from jointly-controlled financial 
services companies 50 35 15

Current securities 414 459 (45)

Cash and cash equivalents 18,144 17,963 181

Other financial assets /(liabilities), net (397) 63 (460)

Net debt (7,163) (8,035) 872

Industrial activities (5,474) (6,593) 1,119

Financial services (1,689) (1,442) (247)

 



 

 

66 

 

Significant events in the second quarter of 2016 and subsequent events 
On April 15, 2016 the general meeting of the shareholders approved a demerger that is the initial step in 
the previously announced plans to distribute the ordinary shares of RCS MediaGroup S.p.A. held by FCA 
to the holders of its common shares. The distribution was effected through several transactions that 
became effective in May. 

 
On May 3, 2016 Google Self-Driving Car Project and FCA executed a first-of-its-kind collaboration to 
integrate Google’s self-driving technology into the Chrysler Pacifica hybrid minivans. 

On May 10, 2016 Moody’s raised the Corporate Family Rating of FCA N.V. to “Ba3” from “B1” and the 
rating on the bonds issued or guaranteed by FCA N.V. to “B1” from “B2”, with a stable outlook.  
On August 1, 2016 Gruppo Editoriale l’Espresso S.p.A. (GELE) and Italiana Editrice S.p.A. (ITEDI) 
announced the signing of a framework agreement, which sets out the terms of the proposed integration 
between the two companies. The agreement was also signed by CIR S.p.A. (CIR), controlling 
shareholder of GELE, as well as FCA and Ital Press Holding S.p.A., controlled by the Perrone family, the 
shareholders of ITEDI. The combination will result in creation of the leading player in the Italian media 
and newspaper publishing sector and one of the leaders in Europe.  

Under the agreement, FCA and Ital Press will transfer 100% of their ITEDI shares to GELE in exchange 
for newly-issued reserved shares. Upon completion of the transaction, CIR will hold a 43.4% ownership 
interest in GELE, with FCA holding 14.63% and Ital Press 4.37%. As soon as practicable following 
completion, FCA will distribute its entire interest in GELE to holders of FCA common stock. That 
distribution will result in EXOR acquiring a 4.26% interest in GELE. In conjunction with the merger 
agreement, CIR also entered into two shareholder agreements with deferred effect with FCA and Ital 
Press relative to their respective future shareholdings in GELE. In addition to CIR’s undertaking to vote 
for the proposed transaction at the GELE shareholder meeting, to be convened at the proper time, the 
parties also undertake, with effect from the completion date of the merger, to appoint John Elkann and 
Carlo Perrone to the GELE Board of Directors and grant CIR the right to appoint the Chairman and Chief 
Executive Officer. 

FCA also undertakes, for the duration of the shareholder agreement, not to transfer its shares in GELE 
that are subject to the terms of the agreement. 

The agreement between CIR and FCA will expire upon distribution by FCA of its shares in GELE to 
holders of FCA common stock. Concurrent with the expiry of the CIR-FCA shareholder agreement, a new 
shareholder agreement will take effect between CIR and EXOR. The terms of that agreement include: 
obligations of mutual consultation in advance of any GELE shareholder meeting; undertakings from CIR 
relating to the appointment and permanence to GELE’s board of directors of a representative designated 
by EXOR; undertakings from EXOR to present and vote for a single voting list jointly with CIR for 
elections to GELE’s board of directors; and an undertaking from EXOR, for the duration of the agreement, 
not to transfer the shares subject to the terms of the agreement (with the exception of transfers to other 
members of the EXOR group). 

Both the CIR-EXOR and CIR-Ital Press shareholder agreements will remain in force for a period of three 
years.  
Completion of the transaction is expected during the first quarter of 2017. 
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(26.92% stake, 39.94% of voting rights on issued capital. 
FCA also holds a 1.17% stake, 1.74% of voting rights) 

 
Key consolidated figures of CNH Industrial in the first half of 2016 and in the second quarter of 2016 
(drawn up in accordance with US GAAP) are as follows:  
 

$ million 2016 2015 2016 2015

Revenues 12,125 12,918 6,753 6,958

Operating profit (1) 720 751 488 467

Adjusted net income (2) 217 174 216 141

Net income (loss) for the period (384) 145 129 122

Half I Quarter II

 
 
(1) Operating profit is a non-GAAP financial measure used to measure performance. Operating profit of Industrial Activities is defined as revenues 

from net sales less cost of goods sold, selling general and administrative expenses and research and development expenses. Operating profit of 
Financial Services is defined as revenues less selling, general and administrative expenses, interest expenses and certain other operating 
expenses. 

(2) Adjusted net income is defined as net income (loss) less restructuring costs and other unusual income/(expenses), after tax. 

 
Revenues 
Revenues recorded in the second quarter of 2016 by the CNH Industrial Group were $6,753 million, down 
2.9% compared to the second quarter of 2015. Revenues from net sales of Industrial Activities were 
$6,450 million in the second quarter of 2016, a 2.8% decrease compared to the same period of the prior 
year. 

In particular, the decrease in net sales of Agricultural Equipment (-6.3% on a constant currency basis) 
is due to lower industry volumes, and unfavorable product mix in the row crop sector in NAFTA. 

Construction Equipment’s decrease in net sales (-18.4% on a constant currency basis) is attributable to 
negative industry volumes primarily in the heavy product class in all regions. 
Net sales of Commercial Vehicles are up 6% on a constant currency basis, primarily as a result of 
positive volume trends in EMEA, whereas in LATAM net sales decreased due to lower industry volumes 
in Brazil and Argentina. 

On a constant currency basis, the 7% increase of Powertrain compared to the second quarter of 2015 is 
due to higher sales volumes. 

Financial Services decreased by 5.7% (3.4% on a constant currency basis) due to a lower average 
portfolio, a reduction in interest spreads and the negative impact of currency translation. 

 

$ million 2016 2015 amount %

Agricultural Equipment 2,808 3,035 (227) -7.5

Construction Equipment 595 740 (145) -19.6

Commercial Vehicles 2,595 2,470 125 5.1

Powertrain 1,023 947 76 8.0

Eliminations and other (571) (558) (13) n.s.

Total Industrial Activities 6,450 6,634 (184) -2.8

Financial Services 399 423 (24) -5.7

Eliminations and other (96) (99) 3 n.s.

Revenues 6,753 6,958 (205) -2.9

Quarter II Change
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$ million 2016 2015 amount %

Agricultural Equipment 4,932 5,612 (680) -12.1

Construction Equipment 1,131 1,342 (211) -15.7

Commercial Vehicles 4,640 4,507 133 3.0

Powertrain 1,905 1,848 57 3.1

Eliminations and other (1,082) (1,050) (32) n.s.

Total Industrial Activities 11,526 12,259 (733) -6.0

Financial Services 787 836 (49) -5.9

Eliminations and other (188) (177) (11) n.s.

Revenues 12,125 12,918 (793) -6.1

ChangeHalf I

 
Operating profit 
Operating profit in the second quarter of 2016 was $488 million, a $21 million increase compared to the 
second quarter of 2015. The operating margin increased to 7.2% compared to 6.7% in the first quarter of 
2015. 

Considering the first half of 2016, operating profit is down $31 million compared to the first half of 2015 
and the operating margin is flat (5.9% in the first half of 2016 compared to 5.8% in the first half of 2015). 

Operating profit of Industrial Activities in the second quarter of 2016 was $453 million, a $52 million 
increase compared to the second quarter of 2015, with an operating margin of 7%, up 1% compared to 
the corresponding period of the prior year. 

The increase in the operating profit of Agricultural Equipment was primarily due to positive pricing, cost 
containment actions and favorable foreign exchange impact.  

Operating profit of Commercial Vehicles improved primarily as a result of positive pricing, material cost 
reductions and manufacturing efficiencies in EMEA offsetting the difficult trading conditions in LATAM, 
and reduced activity levels in the specialty vehicle business. 

In the second quarter 2016 operating margin of Construction Equipment decreased 1.8 p.p. to 2.9%, as 
a result of lower volumes in NAFTA and negative industrial absorption partially offset by lower product 
cost and other cost containment actions. 

Operating profit of Powertrain increased compared to the second quarter of 2015 owing to higher sales 
volumes, improved product mix and manufacturing efficiencies. 

 
Change

$ million 2016 2015

Agricultural Equipment 301 263 38 

Construction Equipment 17 35 (18)

Commercial Vehicles 100 67 33 

Powertrain 66 53 13 

Eliminations and other (31) (17) (14)

Total Industrial Activities 453 401 52 

Financial Services 119 140 (21)

Eliminations and other (84) (74) (10)

Operating profit 488 467 21 

Quarter II
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Change

$ million 2016 2015

Agricultural Equipment 391 467 (76)

Construction Equipment 31 35 (4)

Commercial Vehicles 138 68 70 

Powertrain 119 89 30 

Eliminations and other (48) (35) (13)

Total Industrial Activities 631 624 7 

Financial Services 249 269 (20)

Eliminations and other (160) (142) (18)

Operating profit 720 751 (31)

Half I

 
 
Adjusted net income 
In the first half of 2016 an exceptional non-tax deductible charge was recorded of $551 million (of which 
$49 million in the second quarter of 2016) following the final settlement reached with the European 
Commission on the truck competition investigation. 
 
Net debt 
Net debt of Industrial Activities at June 30, 2016 is $2,135 million compared to $1,578 million at 
December 31, 2015. Net industrial cash flow was a negative $20 million (a positive $602 million in the 
second quarter of 2016), considering working capital absorption in the first six months of $484 million and 
capital expenditures of $172 million. Net debt reflects the payment of dividends and the purchase of 
treasury stock of approximately $218 million and currency translation differences of approximately 
$319 million.  
 

$ million 6/30/2016 12/31/2015
D

(1) Change

Third party debt (26,308) (26,301) (7)

Derivative hedging debt 27 27 0

Cash and cash equivalents 4,882 5,384 (502)

Restricted cash 934 927 7

(Net debt)/Cash (20,465) (19,963) (502)

Industrial Activities (2,135) (1,578) (557)

Financial Services (18,330) (18,385) 55  
 
(1) Certain amounts have been recast to conform to the current presentation of debt issuance costs following the adoption of a new guidance, 

effective January 1, 2016.  

 
Significant events in the second quarter of 2016 and subsequent events 
On May 10, 2016 CNH Industrial N.V. announced plans to issue 2.875% notes in the principal amount of 
€500 million due May 2023 with an issue price of 99.221% of the principal amount.  

On August 4, 2016 CNH Industrial announced a cash tender offer for up to $450 million of guaranteed 
senior notes due 2017 issued by its subsidiary Case New Holland Industrial Inc.  

The early results of the cash tender offer updated to August 17, 2016 show a principal amount tendered 
of $830,459, which is higher than the maximum tender amount of $450 million. Consequently, the notes 
will be purchased subject to proration, with an expected proration factor of 0.54225125. Notes not 
accepted for purchase will be promptly returned or credited to the holder's account. Notes purchased will 
be cancelled. The settlement date is expected to occur on August 22, 2016. The consideration to be paid 
will be $1,080.84 for every $1,000 of principal amount plus interest accrued and not yet paid at the 
settlement date.  
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On August 4, 2006 CNH Industrial announced that it had priced $600 million in aggregate principal 
amount of 4.50% notes due 2023, issued at an issue price of 100%. The completion of the offering was 
announced on August 18, 2016. The net proceeds of the offering were approximately $593 million after 
payment of offering and related expenses. The net proceeds from the offering will be used for working 
capital and other general corporate purposes, which may include repurchase of a portion of the 
outstanding 7.875% Notes due 2017 issued by the subsidiary Case New Holland Industrial Inc. 
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(22.91% stake and 32.75% of voting rights on issued capital) 

 
Key consolidated figures of Ferrari reported in the first half of 2016 and in the second quarter of 2016 are 
as follows: 
 

€ million 2016 2015 2016 2015

Shipments (in units) 4,096 3,694 2,214 2,059 

Net revenues 1,486 1,387 811 766 

EBIT 267 218 146 122 

Adjusted EBIT (1) 277 224 156 124 

EBITDA 385 348 207 192 

Adjusted EBITDA (2) 395 354 217 194 

Net profit for the period 175 141 97 76 

Half I Quarter II

 
 

(1) Adjusted EBIT is a non-GAAP financial measure used to measure performance. Adjusted EBIT is defined as EBIT less income and costs which 
are significant in nature but expected to occur infrequently. 

(2) Adjusted EBITDA is a non-GAAP financial measure used to measure performance. Adjusted EBITDA is defined as EBITDA (net profit before 
income tax expenses, net financial expenses/(income) and depreciation and amortization) less income and costs which are significant in nature 
but expected to occur infrequently. 

 
Shipments 
Shipments in the second quarter of 2016 totaled 2,214 units, an increase of 155 units (+8%) from the 
corresponding period of 2015. Such performance was driven by a 16% increase in sales of 8 cylinder 
models (V8), led by the success of the newly launched models: 488 GTB and 488 Spider. 

 

units 2016 2015 number %

EMEA 953 833 120 14

Americas 774 772 2 0

Greater China 160 127 33 26

Rest of APAC 327 327 0 0

Shipments 2,214 2,059 155 8

Quarter II Change

 
 

units 2016 2015 number %

EMEA 1,903 1,598 305 19

Americas 1,297 1,287 10 1

Greater China 316 261 55 21

Rest of APAC 580 548 32 6

Shipments 4,096 3,694 402 11

Half I Change

 
 
Net revenues 
Net revenues in the second quarter of 2016 were €811 million, an increase of €45 million (+5.9%; +6.2% 
at constant currencies) compared to the second quarter of 2015. 

Higher net revenues in Cars and spare parts were due to increased volumes led by the new models 488 
GTB, 488 Spider, F12tdf, the non-registered FXX K and the final deliveries of the F60 America, a strictly 
limited edition car, along with a higher contribution from personalization, which was partially offset by 
lower sales of LaFerrari. 
The rebound in Engines (+24%) was mainly attributable to higher rental revenues from other Formula I 
Teams. 
Sponsorship, commercial and brand revenues (+14%) were mostly up due to better championship 
ranking, higher sponsorship revenues and a positive contribution from brand related activities. 
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Change

€ million 2016 2015 amount

Cars and spare parts 589 579 10 

Engines 71 57 14 

Sponsorship, commercial and brand 117 103 14 

Other 34 27 7 

Net revenues 811 766 45 

Quarter II

 
 

Change

€ million 2016 2015 amount

Cars and spare parts 1,070 1,008 62 

Engines 128 121 7 

Sponsorship, commercial and brand 235 212 23 

Other 53 46 7 

Net revenues 1,486 1,387 99 

Half I

 
Adjusted EBIT 
Adjusted EBIT in the second quarter of 2016 was €156 million, up €32 million (+26%) from the second 
quarter of 2015 as a result of higher volumes and a positive margin contribution from personalization 
programs. 

Mix was negatively impacted (€25 million) by higher V8 versus V12 range models with LaFerrari that 
finished its limited series run, partially offset by sales of the FXX K and the final deliveries of the F60 
America, a strictly limited edition car (only ten units) manufactured to commemorate the 60th Anniversary 
of Ferrari in North America.  

Adjusted EBIT in the second quarter of 2016 excludes charges of €10 million due to the worldwide Takata 
airbag inflator recalls. 

Net industrial debt 
Net industrial debt at June 30, 2016 was €763 million, an improvement over €782 million at March 31, 
2016 as a result of cash flows generated by operating activities, partially offset by charges against capital 
and by the first tax advance payment of 2016. Capital expenditures in the second quarter of 2016 were 
€90 million. 

 

€ million 6/30/2016 3/31/2016 12/31/2015

Net industrial debt (1) (763) (782) (797)

Funded portion of the self-liquidating financial receivables portfolio
1,135 1,097 1,141

Net debt (1) (1,898) (1,879) (1,938)

Financial liabilities with FCA Group 0 0 (3)

Deposits in FCA Group cash management pools 0 0 139

Cash and cash equivalents 585 563 183

Gross debt (2,483) (2,442) (2,257)
 
(1) Net industrial debt is defined as net debt excluding the funded portion of the self-liquidating financial receivables portfolio. 

 

Significant events subsequent to the second quarter of 2016 

On July 7, 2016 Ferrari and the Luxottica Group announced the signing of a sponsorship agreement on 
the basis of which Ray-Ban will appear on the SF 16-H Formula One cars. 
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(63.77% of share capital) 

 

The results for the third quarter of the financial year 2015/2016 (corresponding to the period January 1, to 
March 31, 2016) of Juventus Football Club S.p.A. are as follows: 
 

€ million 2015/2016 2014/2015 Change
Revenues 100.0 80.9 19.1 
Operating costs 70.6 62.6 8.0 
Operating income 10.0 4.5 5.5 
Profit for the period 5.8 0.9 4.9 

QIII

 
The interim data cannot be construed as representing the basis for a full-year projection. 
For a correct interpretation of the data it should be noted that the financial year of Juventus 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 European competitions, particularly 
the UEFA Champions League, the calendar of football events and the two phases of the players’ Transfer Campaigns. 
The financial position and cash flows of the company are also affected by the seasonal nature of the income components; in addition, some revenue 
items are collected in a different period than the period to which they refer. 

 

€ million 3/31/2016 6/30/2015 Change
Shareholders' equity 81.2 44.6 36.6 
Net financial debt (183.9) (188.9) 5.0 

At

 
Profit in third quarter of 2016 is €5.8 million. The €4.9 million increase compared to the profit reported in 
corresponding period of the prior year (€0.9 million) is largely due to higher current revenues (€19.1 
million). The positive change was partially offset by higher costs for players’ wages and technical staff 
(€4.7 million), higher amortization and writedowns of players’ registration rights (€4.1 million), higher 
expenses from players’ registration rights (€1.1 million), purchase of merchandise intended for sale (€1.1 
million) and lower non-recurring revenues (€1.8 million). 
 
Net financial debt at March 31, 2016 is €183.9 million, a decrease of €5 million from the negative 
balance of €188.9 million at June 30, 2015. The decrease is attributable to positive flows provided by 
operations (+€47.3 million) and the first reimbursement obtained on advances made in prior years on the 
Continassa Project (+€2.7 million). Such positive changes were partially compensated by the 
disbursements for the Transfer Campaigns (-€30.7 million net), capital expenditures in other fixed assets 
(-€9.5 million), investments in equity shareholdings (-€0.3 million), advances made to various suppliers for 
the Continassa Project (-€0.1 million) flows used for financial activities (-€4.4 million). 
In order to optimize the composition of its sources of financing and in keeping with the regulations of the 
sector, since September 2015 Juventus has designed and begun a program to convert a significant part 
of its short-term debt into medium-/long-term forms of financing.  
 
Significant events in the first quarter of 2106 and subsequent events 
Football season 
On April 25, 2016, with three games remaining in the season, the Juventus First Team won the Serie A 
2015/2016 Championship, the fifth in a row and the 34th Scudetto title in its history, and gained a place in 
the UEFA 2016/2017 Champions League group stage. 
 
UEFA Licenses 
On May 9, 2016 the FIGC First Level Commission for UEFA licenses examined the documentation filed 
and checked its conformity with the criteria and parameters established by regulations and issued the 
UEFA license to Juventus for the 2016/2017 football season. 
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Transfer Campaign 2015/2016 – second phase 
Purchases and disposals of players’ registration rights 
The transactions finalized in the second phase of the Transfer Campaign 2015/2016 and the pre-emption 
right exercised for the purchase of players led overall to an increase in invested capital of €16.3 million 
besides the capitalization of bonuses of €5.8 million accrued in favor of clubs from which certain players 
were acquired in previous Transfer Campaigns. 
 
Renewal of players’ contracts 
During the fourth quarter of the financial year 2015/2016 the contracts for the players’ registration rights of 
Andrea Barzagli and Gianluigi Buffon were renewed, both until June 30, 2018.  
 
Exercise of pre-emption rights 
On April 29, 2016 the pre-emption right for the definitive acquisition of the player Mario Lemina from 
Olympique de Marseille SASP was exercised for consideration of €9.5 million payable in four instalments: 
€3.5 million to be paid by May 20, 2016, €1.5 million by November 30, 2016, €1.5 million by February 
28, 2017 and €3 million by July 30, 2017. The acquisition price could increase by another €1 million if 
certain sports objectives are reached during the contract. 
 
J Medical start of activities 
J Medical was inaugurated on March 23, 2016. The outpatient care, diagnostic, rehabilitation and sports 
medicine clinic is located in the East Stand of the Juventus Stadium. Juventus’ investment to restructure 
the premises of about 3500 square meters was approximately €4.9 million. 
J Medical S.r.l. is a joint venture between Juventus and Santa Clara S.r.l. 
 
Optimization of sources of financing – new Istituto per il Credito Sportivo loan  
As part of the program for the optimization of sources of financing, in the early months of 2016 Juventus 
F.C. entered into further agreements to secure medium-term credit lines to replace revocable credit lines 
for a total of €25 million. Therefore at the date of July 31, 2016 credit lines amount to €415.3 million, of 
which €270.3 million is revocable and €145 million is medium-/long-term. 
In addition, on April 11, 2016 Juventus took out a loan of €10 million with Istituto per il Credito Sportivo for 
the further development of the Juventus Stadium area. After the mortgages obtained in 2009 for the 
construction of the Stadium, Istituto per il Credito Sportivo has in fact extended a new 10-year mortgage 
to Juventus to cover the expenditures incurred for the restructuring of the premises located in the East 
Stand of the stadium and the recent work to expand the Juventus Museum. The mortgages also 
proportionally cover the investment made earlier by Juventus for the acquisition of the areas where the 
new Juventus Training & Media Center and the new corporate seat will be built, currently under 
construction by the J Village real estate fund. 
 
Transfer Campaign 2016/2017 – first phase 
The most important transactions in the first phase of the Transfer Campaign 2016/2017, which was 
concluded before July 31, 2016, relate to the agreements reached with the A.S. Roma for the purchase of 
the player Miralem Pjanic; the Cagliari Calcio S.p.A. for the definitive sale of the player Simone Padoin; 
the Real Madrid club for the definitive sale of the player Alvaro Morata; the German Bayern München AG 
for the temporary acquisition of the player Medhi Benatia; the Croatian GNK Dinamo Zagreb for the 
purchase of the player Marko Pjaca; in addition to the acquisition of the player Gonzalo Higuain. 
Subsequent to July 31, 2016 Juventus finalized the agreements with Manchester United Football Club 
Limited for the definitive sale of the player Paul Labile Pogba and with Cagliari Calcio S.p.A. for the 
definitive sale of the player Mauricio Isla. 
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2.1.2. Description of the structure, terms, and conditions of the Operation 

2.1.2.1. Form, structure, and conditions of the Operation 

Form and Structure of the Operation 

The Merger represents a cross-border merger in the sense of the points established by Directive 
2005/56/EC adopted by the European Parliament and the Council on 26 October 2005 on cross-border 
mergers of joint stock companies, enacted in the Netherlands by Title 2.7 of the Dutch Code and in Italy 
by Legislative Decree 108. 

As a result of the merger, EXOR will be merged into EXOR HOLDING NV. 

In relation to the Merger, it should be highlighted that: 

• The Common Merger Project was approved by the board of directors of EXOR and the board of 
directors of EXOR HOLDING NV on 25 July 2016; 

• The Common Merger Project (together with the documentation attached thereto) was filed with 
the Turin Register of Companies on 28 July 2016 and registered on 1 August 2016; 

• The Common Merger Project (together with the documentation attached thereto) was filed with 
the Dutch Commercial Register on 28 July 2016 and communicated to the public in the 
Netherlands through a notice in the daily newspaper Trouw and in the Official Dutch Gazette on 
17 August 2016; the period of one-month established for the possible opposition of creditors in 
accordance with Section 2:316 of the Dutch Code began with the publication of the 
aforementioned notices.  

The Common Merger Project will be submitted for approval at the EXOR Extraordinary Meeting, which 
was convened for 3 September 2016 and to an Extraordinary Meeting of EXOR HOLDING NV the date of 
which is yet to be determined.  

It should also be noted that, under Italian law, the term for the proposal of opposition to the Merger on the 
part of EXOR creditors will expire 60 (sixty) days from the date of registration in the Registry of 
Companies of Turin of the decision of the EXOR Extraordinary Meeting. 

Conditions Precedent 

The completion of the Merger is conditional on the occurrence of the following conditions or the waiver (if 
in the interests of the companies) on the part of the Companies Participating in the Merger, of the 
conditions indicated below under (iii) and (iv): 

i. the EXOR HOLDING NV Ordinary Shares which are to be issued and assigned to the holders of 
ordinary EXOR shares as a result of the Merger have been admitted and listed on the MTA (with 
a measure that is possibly subordinate to the issuance of the shares themselves and/or obtaining 
the necessary approvals on the part of Consob or other authorities); 

ii. no government entity of a competent jurisdiction has approved, issued, released, enacted, or 
presented any measure with current validity that prohibits the execution of the Merger and no 
measure has been approved, issued, released, enacted, or presented by any government entity 
that has the effect of prohibiting or making invalid the execution of the Merger; 

iii. the amount in cash to be paid by EXOR (a) to the shareholders of EXOR who have exercised 
their right of withdrawal in accordance with Article 2437-quater of the Italian Civil Code in relation 
to the Merger and/or b) to the creditors of EXOR who have brought opposition to the Merger in 
accordance with the law does not exceed the total sum of euro 400 million (“the Maximum 
Ceiling of the Withdrawal and the Opposition”), to be calculated without taking into account 
the effects deriving from the undertaking on the part of the Investors (as defined below) to 
purchase the shares which are the object of withdrawal and, thus, as if EXOR had not contracted 
these undertakings with the Investors (as defined below); 

iv. that there have not occurred at any time prior to the Merger Deed at the national or international 
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level, events or circumstances causing significant changes in the legal, political, economic, 
financial, foreign exchange, or capital markets situations or events or circumstances of an 
extraordinary nature leading to significant changes in the national or international political or 
geopolitical situation such as acts of terrorism or war (threatened, pending, or declared) revolts, 
armed conflicts, (or any escalation or aggravation of the same) or similar events which, 
individually, or together, lead to or reasonably can be expected to lead to changes which are 
materially prejudicial to the business, economic results or economic and financial situation (also 
on a prospective basis) of EXOR and/or to the market for EXOR shares or which could have a 
negative impact on the Merger (“MAC clause”).      

 

EXOR and EXOR HOLDING NV will communicate to the market the satisfaction or lack thereof of the 
conditions precedent indicated above, or the waiver of the conditions precedent discussed in points (iii) 
and (iv) above. In addition to the conditions precedent listed above, the Merger will not be effective until: 

i. The receipt of a declaration from the Court of Amsterdam (the Netherlands) that affirms that no 
creditor has proposed opposition to the Merger in accordance with Section 2:316 of the Dutch 
Code, or, in the event that opposition has been proposed within one month in accordance with 
Section 2:316 of the Dutch Code, a declaration attesting that the aforementioned opposition was 
abandoned or that the extinguishment of this opposition has become effective; 

ii. The expiration of the term of 60 days from the date of the registration of the decision of the EXOR 
Extraordinary Meeting at the Turin Register of Companies without any creditor of EXOR having 
proposed opposition in accordance with the applicable law or this term has expired in advance in 
accordance with applicable law, or, in the event that opposition is proposed, this opposition has 
been waived or has been rejected or otherwise a measure has been issued that permits the 
Merger in accordance with Article 2445 of the Italian Civil Code; 

iii. The fulfilment of all the necessary acts for the purposes of the effectiveness of the Merger, 
including the delivery to the Dutch notary by an Italian notary chosen by EXOR of the preliminary 
certificate of compliance of the Merger; this certificate represents the certificate preliminary to the 
Merger; this certificate represents the preliminary certification of the Merger in accordance with 
Article 11 of European Directive 2005/56/EC of the European Parliament and the Council of 26 
October 2005 on cross-border mergers of joint stock companies, notwithstanding the completion 
of the Act of Merger before a notary operating in the Netherlands. 

The satisfaction or, where permitted by applicable law, the waiver of the conditions precedent, will be 
attested through the exchange of a written declaration on the part of the board of directors of EXOR 
addressed to the board of directors of EXOR HOLDING NV and vice versa. 

Admission of EXOR HOLDING NV Ordinary Shares to listing on the MTA 

In the context of the Merger, it is intended that the EXOR HOLDING NV Ordinary Shares will be admitted 
to listing on the MTA and that the listing of the EXOR shares on the MTA will be revoked automatically. 
As already indicated, the completion of the Merger will be conditional, inter alia, on the admission to 
listing of the EXOR HOLDING NV Ordinary Shares on the MTA. 

For the purposes of admission of the EXOR HOLDING NV Ordinary Shares to a listing on the MTA, 
EXOR HOLDING NV will present the related application to Borsa Italiana S.p.A and intends to prepare an 
equivalence document pursuant to and for the purposes of Article 57, para. 1 letter d) of the Issuers’ 
Regulation which will be submitted to the Italian oversight authority CONSOB in order to obtain 
authorization for publication of the document prior to the commencement of trading. 

Subject to such listing on the part of the Italian Stock Exchange (Borsa Italiana), the EXOR Holding NV 
Ordinary Shares will be issued in de-materialized form and assigned to entitled shareholders through the 
centralized Monte Titoli share register system.    
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Disclosure of related party transactions 

Pursuant to the Related Party Regulations approved by CONSOB in Resolution 17221 dated 12 March 
2010 (the “Related Party Regulations”) EXOR and EXOR HOLDING NV are related parties since EXOR 
HOLDING NV is wholly controlled by EXOR. The Merger - which qualifies as a “significant transaction” for 
the purposes of the Related Party Regulations – was approved with the favourable vote of the entire 
board of directors of EXOR. The Operation benefits from the exemption under Article 14 of the Related 
Party Regulations and Article 5C (intercompany transactions) of “EXOR S.p.A’s Related party 
Transactions Procedure” which is available for consultation on the company’s website www.exor.com 
(“Related Party Internal Procedures”). In virtue of such exemption EXOR has not prepared an information 
document pursuant to Article 5 of the Related Party Regulations.    

2.1.2.2. Values attributed to the companies participating in the Operation 

The value of the assets and liabilities of EXOR, which are to be acquired by EXOR HOLDING NV on the 
Effective Date of the Merger, will be determined at their net financial statement value on the Effective 
Date of the Merger. 

The conditions of the Merger have been determined on the basis of the financial position of EXOR as of 
31 March 2016 and the financial position of EXOR HOLDING NV as of 31 March 2016, attached to the 
Common Merger Project as Annex 5 and Annex 6 respectively. 

2.1.2.3. The Exchange Ratio 

EXOR HOLDING NV was incorporated as a company wholly and directly controlled by EXOR. 

The subscribed and paid-up share capital of EXOR HOLDING NV totals euro 1,008,000.00. 

As a result of the Merger, EXOR HOLDING NV will acquire all the assets and liabilities of EXOR and the 
value of EXOR HOLDING NV will be equal to that of EXOR at the time immediately preceding the Merger 
(taking account of the application of the financial statement values for this Merger). The shareholders of 
EXOR (the sole shareholder of the incorporating company EXOR HOLDING NV) will receive in 
replacement for the EXOR shares (other than the shares held by EXOR that will be cancelled without 
payment) 1 (one) Ordinary Share in EXOR HOLDING NV (with a par value equal to euro 0.01 each) for 
every ordinary EXOR share held. Each Ordinary EXOR HOLDING NV share carries 1 (one) voting right.  
It should be pointed out that no payment in cash has been established. 

EXOR HOLDING NV is a company whose capital is wholly and directly controlled by EXOR. As a result, 
the Merger (which constitutes a so-called “reverse merger” of a parent company – the acquired company 
– into a 100% held subsidiary – the acquiring company), while bringing about an exchange of shares and 
requiring the determination of an exchange ratio,  will not bring about any variation in the value of the 
shareholders’ interests. For this reason, while there is an exchange ratio for the EXOR shares (of a purely 
arithmetic nature), the determination of this ratio has not required the evaluation of the economic values 
of the companies participating in the Merger and it is irrelevant to the total valuation of the shares due to 
the EXOR shareholders. 

In light of the above, no difficulties were encountered in the determination of the Exchange Ratio. 

2.1.2.4. Expert’s Report on the Exchange Ratio 

EXOR HOLDING NV is a company whose capital is wholly and directly controlled by EXOR. As a result, 
the Merger (which constitutes a so-called “reverse merger” of a parent company – the acquired company 
– into a 100% held subsidiary – the acquiring company), despite bringing about an exchange of shares 
and requiring the determination of an exchange ratio, will not bring about any variation of value of the 
shareholders’ interests. For this reason, while there is an exchange ratio for the EXOR shares (of a purely 
arithmetic nature), the determination of this ratio has not required the evaluation of the economic values 
of the companies participating in the Merger and it is irrelevant to the total valuation of the shares due to 
the EXOR shareholders. 
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The Exchange Ratio approved by the boards of directors of EXOR and EXOR HOLDING NV was, 
nevertheless, examined by the independent expert appointed by EXOR HOLDING NV in accordance with 
Sections 2:328, part I, and 2:233g of the Dutch Code for the purpose of the issuance of the EXOR 
HOLDING NV  Expert’s Report on the Exchange Ratio. 

KPMG was named as the independent expert at the request of EXOR HOLDING NV for the purposes of 
the issuance of the EXOR HOLDING NV’s Expert’s Report on the Exchange Ratio. 

Neither the Board of Directors of EXOR nor the Board of Directors of EXOR HOLDING NV relied on the 
Report on the Exchange Ratio in recommending the Merger to their respective shareholders. The 
Exchange Ratio was determined by mutual agreement between EXOR and EXOR HOLDING NV without 
any recommendation, analysis, or advice on the part of KPMG. The report was prepared exclusively to 
respect the measures established by Dutch Law. 

On 25 July 2016 the EXOR HOLDING NV’s Expert’s Report on the Exchange Ratio (Controleverklaringen 
van de onafhankelijke accountant ex artikel 2:328 leden 1 en 2 BW) was issued to the Board of Directors 
of EXOR HOLDING NV; the Report, inter alia, attested the reasonableness of the proposed Exchange 
Ratio, as required by Dutch law. 

2.1.2.5. Method of assignment of the EXOR HOLDING NV Ordinary Shares to the shareholders of 
EXOR and entitlement to profits 

On the basis of the Exchange Ratio, as already specified in Section 2.1.2.3 above, as a result of the 
completion of the Operation, EXOR HOLDING NV will assign 1 (one) Ordinary EXOR HOLDING NV 
share (with a par value equal to 0.01 Euro each) for every ordinary EXOR share held to be assigned to 
the EXOR shareholders (other than EXOR itself, whose treasury shares will be cancelled without any 
payment). 

The Ordinary EXOR HOLDING NV Shares – to be admitted for listing on the MTA – will be issued in 
dematerialized form and delivered to the shareholders through the centralised management system 
managed by Monte Titoli effective beginning on the Effective Date of the Merger. 

Additional information on the conditions and the procedure for the assignment of the Ordinary EXOR 
HOLDING NV Shares will be provided through a notice to be published on the EXOR’s website, as well 
as in the newspaper La Stampa. The EXOR shareholders will not incur any cost in relation to the 
exchange of shares. 

As a result of the Operation, the EXOR shares will be cancelled in accordance with Italian and Dutch law 
and all the existing assets, investments and other asset items of EXOR will be transferred to EXOR 
HOLDING NV. 

As established in Section 6 of the Common Merger Project, the 10,080 EXOR HOLDING NV shares 
having a par value equal to euro 100.00 each, held by EXOR, as well as any additional EXOR HOLDING 
NV share issued in favour of, or otherwise acquired by EXOR after the date of the present Common 
Merger Project, which are held by EXOR on the Effective Date of the Merger will be in part cancelled, in 
accordance with Section 2:325, Part 3 of the Dutch Code, and in part will be split (and will have a par 
value of euro 0.01 each)  and will constitute EXOR HOLDING NV treasury shares.  

In accordance with Dutch law and the new EXOR NV Articles of Association, these shares will not have 
the right to distributions and will not have voting rights as long as they are EXOR HOLDING NV treasury 
shares. The EXOR HOLDING NV treasury shares may be used for servicing the EXOR incentive plans 
indicated in Section 7 of the Common Merger Project and, if necessary for payment of the fee for the 
assumption of the undertakings on the part of Investors (as defined below) to purchase Residual 
Withdrawn Shares (as defined below) or offered and placed on the market for their trading after the 
Merger, in accordance with the applicable legislative measures and regulations or used for the other 
purposes permitted under the applicable laws and regulations. 

The Ordinary EXOR HOLDING NV shares will grant the right to share in the profits of EXOR HOLDING 
NV as from 1 January 2016, proportionally to the share held in the capital of EXOR HOLDING NV.  

Exercise of the Right of Withdrawal 
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The shareholders of EXOR who do not vote in favour of the Common Merger Project will qualify to 
exercise their right of withdrawal, in accordance with: 

i. Article 2437, paragraph 1, letter c) of the Italian Civil Code, in that the registered office of EXOR 
will be transferred outside of Italy; and 

ii. Article 5 of Legislative Decree 108, in that EXOR HOLDING NV will be subject to laws of a 
country other than Italy (i.e. the Netherlands). 

In light of the fact that the aforementioned events will take place after the Merger is finalized, the effective 
exercise of EXOR shareholders’ right to withdrawal is subject to the condition that the Merger on the part 
of the EXOR shareholders is suspensive and subject to the condition that the Merger is actually 
concluded. 

In accordance with Article 2437-bis of the Italian Civil Code, qualifying shareholders may exercise the 
right of withdrawal in relation to a part or all the shares held, by sending a communication by registered 
mail with return receipt (the “Communication”) to the legal offices of EXOR no more than 15 days after 
the registration in the Turin Register of Companies of the decision of the Extraordinary Meeting of EXOR 
to approve the Common Merger Project. The notice that the registration has been made will be published 
in the daily newspaper “La Stampa” and on the EXOR website. 

In accordance with Article 2437-ter of the Italian Civil Code, the liquidation price to be paid to the 
shareholders that have exercised their right of withdrawal is euro 31.2348 for each EXOR ordinary share. 
The liquidation price was determined by reference to the arithmetic average of the closing price of the 
ordinary EXOR shares (as calculated by the Borsa Italiana) in the 6 months prior to the publication of the 
notice convening the EXOR Extraordinary Shareholders’ Meeting. 

After the expiration of the 15 day period and prior to the Merger becoming effective the shares in respect 
of which the withdrawal right has been exercised will be offered to the other shareholders and, 
subsequently, unsold shares may be offered on the market for not less than one day’s trading, and, for 
any difference, notwithstanding as set out below, must be acquired by EXOR. The above offer and sale 
procedure as well as the payment of any amounts due under the applicable regulations governing the 
right of withdrawal, will be subject to the condition that the Merger is completed. 

In addition to the conditions and methods established below and the measures presented in Article 127-
bis of the TUF, the shareholders that exercise the right of withdrawal must send the Communication 
through an authorized broker attesting to uninterrupted ownership of the shares subject to withdrawal in 
the period from the opening of EXOR Extraordinary Shareholders’ Meeting until the date of the 
communication in question. The shareholder that has exercised the right of withdrawal may not sell or 
otherwise dispose of any shares for which the right of withdrawal has been exercised. Further details on 
the exercise of the right of withdrawal will be provided to EXOR shareholders in accordance with the 
applicable legislative measures and regulations. 

In order to limit the potential payments by EXOR arising from the obligation to purchase shares in respect 
of which the right of withdrawal has been exercised and which have not been placed with shareholders or 
third parties pursuant to Article 2437-quater of the Italian Civil Code (the “Residual Withdrawn Shares”) 
and to mitigate the risk relating to the market performance of share price in the period between the date 
of the approval of the Common Merger Project and the Effective Date of the Merger, GAC, which on the 
date of the Common Merger Project owns 52.99% of the issued capital of EXOR, and a number of 
entrepreneurs and institutions with a long-term investment perspective (the “Standby Investors” and, 
together with GAC, the “Investors”) have undertaken to purchase Residual Withdrawn Shares at a unit 
price equal to the withdrawal liquidation price pursuant to Article 2437-ter, paragraph 3 of the Italian Civil 
Code, less a commitment fee payable to the Investors as consideration for the aforesaid purchased 
undertakings equal for all Investors and based on market conditions. In particular GAC has undertaken to 
purchase Residual Withdrawn Shares for a maximum total value of euro 100 million, and the Standby 
Investors have undertaken severally to purchase the Residual Withdrawn Shares in excess of the 
aforesaid maximum total value of euro 100 million for a maximum total value of euro 300 million. In the 
event of the purchase by GAC of all the Residual Withdrawn Shares subject to the undertaking, GAC’s 
interest in EXOR’s issued capital would increase from 52.99% to 54.32%. 
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It should be clarified that the Investors’ undertakings do not relate to and therefore do not cover the 
potential risks relating to opposition by EXOR creditors pursuant to Article 2503 of the Civil Code. 

The purchase undertakings will operate only if, after the placement on the market of the shares in relation 
to which the right of withdrawal has been exercised, there are Residual Withdrawn Shares. 

In light of the fact that the exercise of the right of withdrawal by qualifying EXOR shareholders will be 
conditional on the completion of the Merger, also the undertakings of the Investors are conditional on the 
Merger becoming effective;  consequently on the Effective Date of the Merger the Investors will acquire a 
total number of EXOR HOLDING NV Ordinary Shares equal to the number of Residual Withdrawn Shares 
in respect of which the aforesaid purchase undertakings have become unconditional and irrevocable. 

It should be pointed out that the failure to reach the amount of the Maximum Withdrawal and Opposition 
Ceiling, which constitutes a condition precedent for the execution of the Merger, will be determined by 
reference to the amount in cash to be paid by EXOR to the EXOR shareholders that have exercised their 
right of withdrawal, but without taking into account the effects deriving from the undertakings of Investors  
to purchase the shares which are the object of withdrawal (i.e. as if EXOR had not stipulated these 
agreements with the Investors). 

As indicated above, the exercise of the right of withdrawal on the part of the qualifying EXOR 
shareholders is subject to the completion of the Transaction. Consequently, in the case in which one or 
more of the conditions described above is not satisfied, the offer and the possible subsequent purchase 
of these shares which are the object of withdrawal on the part of EXOR will not take place nor become 
effective unless there is a waiver of such conditions, where this is possible. 

Disclosure of related party transactions  

EXOR, pursuant to the Related Party Regulations, is a related party to GAC which owns 52.99% of its 
issued capital. Pursuant to the Related Party Regulations and the Related Party Internal Procedures 
GAC’s undertaking to purchase Residual Withdrawn Shares qualifies as a non-significant related party 
transaction. The aforesaid transaction was approved by a favourable vote of all members of the EXOR 
Board of Directors supported by the favourable opinion of the EXOR Related Party Transactions 
Committee. Since the transactions do not exceed the materiality parameters established in Attachment 3 
of the Related Party Regulations and Article 3 of the Related Party Internal Procedures, EXOR has not 
prepared an Information document on the transaction pursuant to the Related Party Regulations and the 
Related Party Internal Procedures. 

2.1.2.6. Effectiveness of the Operation for accounting purposes 

In accordance with Article 15 of Legislative Decree 108 and Section 2:318 of the Dutch Code, and subject 
to the fulfilment of the preliminary formalities of the Merger and the satisfaction of the conditions 
precedent of the Merger or (when permitted by applicable measures) the waiver of each of these, the 
Merger will be completed through signing of the notary deed of merger before a notary residing in the 
Netherlands, in accordance with the provisions laid down in Section 2:318 of the Dutch Code. 

The Merger will become effective beginning at midnight CET (Central European Time) of the day 
following the execution of the Deed of Merger before a notary operating in the Netherlands. 

On the Effective Date of the Merger, EXOR will cease to exist as a legal entity and EXOR HOLDING NV 
will acquire, through universal succession, all the assets and liabilities, the fixed and non-fixed assets, 
tangible and intangible assets belonging to EXOR. Subsequently, the Dutch Commercial Register will 
inform the Turin Register of Companies of the effectiveness of the Merger. 

On the basis of the points established above, the Effective Date of the Merger will presumably fall during 
the year 2016. 

The financial information relating to the assets, liabilities, and the other legal relations of EXOR will be 
reflected in the annual financial statements and in the other financial reports of EXOR HOLDING NV 
beginning on 1 January 2016, and, for this reason, the accounting effects of the Transaction will be 
recorded in the annual financial statements of EXOR HOLDING NV from that date. 
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The Ordinary EXOR HOLDING NV Shares issued on the Effective Date of the Merger will enjoy the right 
to share in the profits of EXOR HOLDING NV relating to 2016, proportionally to the share held in the 
capital of EXOR HOLDING NV. 

2.1.2.7. Accounting Treatment Applicable to the Operation 

EXOR prepares its own consolidated financial statements in accordance with IFRS standards.  

As a result of the Merger, EXOR HOLDING NV will prepare its own consolidated financial statements in 
accordance with IFRS standards. On the basis of the IFRS, the Operation consists of the reorganization 
of existing companies, which does not bring about any change of control; for this reason, the Operation 
does not fall within the scope of application of the IFRS 3 – Business Combinations.  As a result, the 
assets and liabilities of EXOR will be recognized by EXOR HOLDING NV at the carrying values reported 
in the consolidated financial statements of EXOR before the Operation. 

As indicated above, in accordance with Section 2:321 of the Dutch Code, the accounting effects of the 
Transaction will be recorded in the financial statements of EXOR HOLDING NV for the period beginning 
on 1 January 2016. 

2.1.2.8. Tax consequence of the Transaction 

Introduction 

Main Italian tax consequence 

This Section summarizes the material Italian tax consequences of the Merger and of the purchase, 
ownership and disposal of the EXOR HOLDING NV Ordinary Shares. The following summary does not 
purport to be a comprehensive description of all the tax considerations that may be relevant to a decision 
to acquire, own or dispose of the EXOR HOLDING NV Ordinary Shares (such as, for example, Italian 
inheritance and gift tax considerations and registration tax) and, in particular, does not discuss the 
treatment of shares that are held in connection with a permanent establishment or a fixed base through 
which a non-Italian resident shareholder carries on business or performs personal services in Italy.  

For the purposes of this discussion, an “Italian Shareholder” is a beneficial owner of the EXOR Shares 
(and of any income from these shares) or of the EXOR HOLDING NV Ordinary Shares (and of any 
income from these shares) that is:  

- an Italian-resident individual, or 

- an Italian-resident corporation. 

This Section does not apply to shareholders subject to special regimes, including: 

- non-profit organizations, foundations and associations that are not subject to tax; 

- Italian commercial partnerships and assimilated entities (società in nome collettivo, in 
accomandita semplice); 

- Italian non-commercial partnerships (società semplice); 

- individuals holding the shares in connection with the exercise of a business activity; 

- Italian real estate investment funds (fondi comuni di investimento immobiliare) and Italian real 
estate SICAFs (società di investimento a capitale fisso immobiliari). 

In addition, where specified, this Section also applies to Italian pension funds, Italian investment funds 
(fondi comuni di investimento mobiliare), società di investimento a capitale variabile (SICAVs) and società 
di investimento a capital fisso (SICAFs) other than real estate SICAFs. 

For the purposes of this Section, a “Non-Italian Shareholder” means a beneficial owner of EXOR Shares 
(and of any income from these shares) and EXOR HOLDING NV Ordinary Shares (and of any income 
from these shares) that is neither an Italian Shareholder nor a permanent establishment or a fixed base 
through which a non-Italian resident shareholder carries on business or performs personal services in 
Italy, nor a partnership. 
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This discussion is limited to Italian Shareholders and Non-Italian Shareholders who directly hold shares 
that are not substantial shareholdings as defined under Article 67(1)(c) of ITA (partecipazioni non 
qualificate), i.e., equity participations that represent, and have represented in any 12-month period 
preceding each disposal: (i) a percentage of voting rights in the ordinary shareholders’ meeting of the 
company not greater than 2 per cent, being both EXOR and EXOR HOLDING NV listed companies, or (ii) 
a participation in the share capital of the company not greater than 5 per cent, being both EXOR and 
EXOR HOLDING NV listed companies. Italian individual shareholders and Non-Italian Shareholders who 
hold substantial shareholdings pursuant to Article 67(1)(c) of ITA (partecipazioni qualificate) should 
consult their own tax advisors as to the tax consequences of the purchase, ownership and disposal of 
EXOR HOLDING NV Ordinary Shares. 

This Section is based upon tax laws, tax treaties and applicable practice in Italy in effect on the date of 
this Information Document, which may be subject to changes in the future, even on a retroactive basis. 
Italian Shareholders and Non-Italian Shareholders should consult their own tax advisors as to the tax 
consequences of the purchase, ownership and disposal of EXOR HOLDING NV Ordinary Shares in their 
particular circumstances. 

Tax consequence of the Merger 

Tax consequence to EXOR 

For Italian income tax purposes, the Merger qualifies as an EU cross-border merger within the meaning of 
Article 178 of ITA, implementing the Council Directive 90/434/EEC of July 23, 1990 on the common 
system of taxation applicable to mergers, divisions, partial divisions, transfers of assets and exchanges of 
shares concerning companies of different Member States (codified in the Council Directive 2009/133/EC 
of October 19, 2009, the “Merger Directive”). 

Under Italian tax law, while a cross-border merger is tax-free (tax neutral) with respect to the assets that 
remain connected with a permanent establishment in Italy, it triggers the realization of the assets that do 
not remain connected with a permanent establishment at their fair market value. Because EXOR 
HOLDING NV will not maintain any permanent establishment in Italy following the Merger, all of EXOR’s 
assets (including shareholdings in other companies and tax-deferred reserves) will be deemed to be 
realized at their fair market value under Article 179(6) of ITA, thereby triggering taxable capital gains 
(“Exit Gains”). However, capital gains on shareholdings may benefit from the “participation exemption” if 
all the requirements set forth in Article 87 of ITA are met.   

The Merger cannot be backdated for Italian income tax purposes.  

Under Article 180 of the ITA, the tax-deferred reserves and funds currently booked in the financial 
statements of EXOR (including those that are taxable only in case of distribution) are included in the 
taxable income of the last tax year of EXOR as an Italian tax resident company (i.e., the interim tax year 
that closes upon the date in which the Merger becomes legally effective). With respect to the tax-deferred 
reserves booked pursuant to Law No. 408 of December 29, 1990 (“Law 408/90”) and Law No. 413 of 
December 30, 1991 (“Law 413/91”), in respect of which a substitute tax was paid, as a result of the 
Merger EXOR will have the right to a tax credit for IRES purposes equal to the amount of the substitutive 
tax paid (and only for the portion relating to the amount of the asset step-up balances still booked in the 
financial statements on the date in which the Merger becomes legally effective). This tax credit may be 
offset against the IRES due for the last tax year in which EXOR is a tax resident of Italy. 

EXOR’s carryforward losses may be fully (and not within the 80 per cent of the taxable base cap set forth 
under Article 84(1) of ITA) offset: (i) first, against the taxable income realized by EXOR in the last tax year 
before the Merger (i.e., the tax year that closes upon the Merger becoming legally effective) increased by 
the income arising from the write-off of the tax-deferred reserves under Article 180 ITA for an amount 
determined so that there is IRES (immediately due and not deferrable) that EXOR can fully offset by 
using its tax credits deriving from the payment of the substitute tax pursuant to Law 408/90 and Law 
413/91; (ii) for the excess, against the taxable income arising from the Exit Gains on the shareholdings 
and the other EXOR’s assets that are deemed to be realized under Article 179(6) ITA. 

Should an Italian tax (“Italian Exit Tax”) arise because the Exit Gains exceed the carryforward losses, 
EXOR may elect to defer the payment of any Italian Exit Tax under Article 166(2–quater) of ITA, which, 
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after the amendments enacted by Legislative Decree No. 147 of September 14, 2015, is now referred to 
in Article 179 of ITA, and under the implementing rules that are referred to in Article 166(2–quinquies) of 
ITA (i.e., the Decree issued by the Ministry of Economy and Finance of July 2, 2014 – hereinafter, the 
“Exit Tax Decree” – and the Regulation of the Director of the Revenue Agency of July 10, 2014 – 
Protocol No. 2014/92134). Under Article 1(6) of the Exit Tax Decree, the Italian Exit Tax that has been 
deferred must then be paid: (i) with respect to depreciable and amortizable assets (including intangibles 
and goodwill), gradually on accrual basis based on the depreciation / amortization recovery period that 
would have continued to apply for Italian tax purposes if the company had remained a tax resident of 
Italy, regardless of whether depreciation / amortization is booked for accounting purposes in the 
company’s profit and loss account; (ii) with respect to shareholdings and equity-like securities other than 
those included in the current assets pursuant to Article 85 of ITA, upon distribution of profits or equity 
reserves by the participated company; and (iii) with respect to both the assets under (i) and (ii) above and 
all the others assets (including those that are not subject to depreciation / amortization), upon realization 
as determined under the rules set forth in ITA. In any event the assets will be deemed to have been 
realized after ten years from the last tax year in which EXOR has been a tax resident of Italy. 

Interest accrues on the Italian Exit Tax that has been deferred at the rate set forth in Article 20 of 
Legislative Decree No. 241 of July 9, 1997 (currently 4 per cent per year). As an alternative to deferring 
the payment of the Italian Exit Tax, EXOR may request to pay the Italian Exit Tax in installments (up to 
six) with the application of the same yearly interest rate (i.e., currently equal to 4 per cent). 

Exchange of EXOR Shares for EXOR HOLDING NV Ordinary Shares upon the Merger 

EXOR is currently resident in Italy for tax purposes. 

It is expected that EXOR HOLDING NV would not meet any of the criteria to be considered tax resident in 
Italy under Article 73 of ITA. It is expected that EXOR HOLDING NV would be deemed as a resident of 
the Netherlands since its incorporation for the purposes of the double tax treaty between Italy and the 
Netherlands. 

Under Italian tax laws, the Merger will not trigger any taxable event for Italian income tax purposes for 
EXOR’s Italian Shareholders and Non-Italian Shareholders. EXOR HOLDING NV Ordinary Shares 
received by the EXOR shareholders upon the Merger will have the same aggregate tax basis as the 
EXOR Shares held by such Italian Shareholders before the Merger. 

EXOR Italian Shareholders that exercise their cash exit rights shall be entitled to receive an amount of 
cash for each of their EXOR Shares under Article 2437-ter of the Italian Civil Code (“Cash Exit Price”). 
EXOR Italian Shareholders that receive the Cash Exit Price as a consideration for their shares being sold 
to other EXOR shareholders or to the market will recognize a capital gain or loss equal to the difference 
between the amount received and their tax basis in their EXOR Shares (see for a further discussion 
“Holding EXOR HOLDING NV Ordinary Shares – Italian Shareholders -Taxation of capital gains”). EXOR 
Italian resident individual shareholders who have their EXOR Shares redeemed and cancelled pursuant 
to their cash exit rights will be subject to a 26 per cent tax withheld at source on any profits derived from 
such redemption. Such profits will be deemed equal to the difference between the Cash Exit Price and 
the shareholders’ tax basis in their EXOR Shares (see for a further discussion “Holding EXOR HOLDING 
NV Ordinary Shares ― Italian Shareholders – Taxation of dividends – Italian resident individuals”). 
Losses (if any) are not deductible (unless an election is made for Regime del Risparmio Gestito, which is 
discussed further below). EXOR Italian resident corporate shareholders that have their shares redeemed 
and cancelled pursuant to their cash exit rights will recognize gain or loss equal to the difference between 
the Cash Exit Price (or portion thereof) which is paid out of share capital and capital reserves and their 
tax basis in their EXOR Shares (see for a further discussion “Holding EXOR HOLDING NV Ordinary 
Shares ― Italian Shareholders – Taxation of gains – Italian resident corporations”), while the portion of 
the Cash Exit Price which is paid out of current year profits or profit reserves will be treated as a dividend 
distribution (see for a further discussion “Holding EXOR HOLDING NV Ordinary Shares ― Italian 
Shareholders – Taxation of dividends – Italian resident corporations”).  

Under Italian tax laws, the Merger will not trigger any taxable event for Non-Italian Shareholders. Non-
Italian Shareholders that receive Cash Exit Price as a consideration for their EXOR Shares being sold to 
other EXOR shareholders or to the market will not be subject to any taxation in Italy. EXOR Non-Italian 
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Shareholders that have their EXOR Shares redeemed and cancelled pursuant to their cash exit rights will 
be subject to a 26 per cent tax withheld at source on any profits derived from such redemption. Such 
profits will be deemed equal to the difference between the Cash Exit Price and the shareholders’ tax 
basis in the EXOR Shares. A more favorable tax treatment may apply under the applicable tax treaties (if 
any). Moreover, a favorable tax treatment may apply if the dividends are paid to companies or entities 
that are (i) tax resident in an EU member State or in a State that is a party to the Agreement on the 
European Economic Area (EEA) and is included in the Italian white list, and (ii) subject to corporate 
income tax in that State.   

Italian Shareholders and Non-Italian Shareholders should consult their own tax advisors with regard to 
the exercise of cash exit rights, taking into account their particular individual circumstances in which such 
rights are exercised.  

 

Financial transaction tax 

Under Article 1 of Law No. 228 of December 24, 2012, the Italian Financial Transaction tax (“FTT”) 
applies on the transfer of ownership in shares issued by Italian resident corporations (such EXOR), 
regardless of the State of residence of the parties or the place in which the transactions are entered into. 
For FTT purposes, a corporation is deemed to be resident in the State where the registered office (legal 
seat) is located. If a holder of EXOR Shares exercises its cash exit rights, under Italian law such holder 
must first offer its EXOR Shares for sale to the holders of EXOR Shares that have not chosen to exercise 
their cash exit rights. Shareholders of EXOR that purchase shares of a holder exercising its cash exit 
rights may be subject to the FTT. The FTT applies at a rate of 0.20 per cent, which is reduced to 0.10 per 
cent if the transaction is executed on a regulated market or a multilateral trading system, as defined by 
the law. The taxable base is the transaction value, which is defined as the consideration paid for the 
transfer or as the net balance of the transactions executed by the same subject in the course of the same 
trading day. The FTT is due by the party that acquires the ownership of the shares and shall be levied by 
the financial intermediary (or by any other person) that is anyway involved in the execution of the 
transaction. Specific exclusions and exemptions are set out by the Decree of the Ministry of Economy and 
Finance of February 21, 2013 (as amended by the Decree issued by the Ministry of Economy and 
Finance on September 16, 2013), which also regulates in details other aspects of the FTT. Specific rules 
govern the application of the FTT to derivatives having as shares issued by Italian resident corporations 
as underlying securities and to high frequency trading transactions. 
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Holding EXOR HOLDING NV Ordinary Shares – Italian Shareholders 

Taxation of dividends 

The tax treatment applicable to dividend distributions depends upon the nature of the dividend recipient, 
as summarized below. 

Italian resident individuals  

Dividends paid by a non-Italian resident company, such as EXOR HOLDING NV, to Italian resident 
individual shareholders are subject to a 26 per cent tax. This tax (i) may be applied directly by taxpayers 
in their own tax return, or (ii) if an Italian withholding agent intervenes in the collection of the dividends, 
may be withheld by such withholding agent. In this latter case the withholding agent applies the Italian tax 
on the net amount of the dividend (i.e., net of any withholding tax levied under Dutch tax law). 

If a taxpayer elects to be taxed under the “Regime del Risparmio Gestito“ (see paragraph “Taxation of 
capital gains — Italian resident individuals” below), dividends are not subject to the 26 per cent tax, but 
are subject to taxation under such “Regime del Risparmio Gestito”. 

Italian resident corporations 

Except for the cases described later in this paragraph, Italian Shareholders that are corporations subject 
to IRES should benefit from a 95 per cent exemption on dividends. The remaining 5 per cent of dividends 
are included in the taxable business income of such Italian resident corporations, subject to Italian IRES, 
whose current rate is 27.5 per cent (as of January 1, 2017, effective for tax years following the year that is 
current on December 31, 2016, the IRES rate will decrease to 24 per cent, but a surtax of 3.5 per cent will 
be levied on banks and financial institutions as identified by law). 

Dividends, however, are fully subject to tax in the following circumstances: (i) dividends are paid to 
taxpayers using IAS/IFRS international accounting standards in relation to shares accounted for as “held 
for trading” in their financial statements; (ii) dividends are paid out of profits that derive from companies or 
entities resident for tax purposes in States or territories having a preferential tax regime as identified 
pursuant to Article 167(4) of ITA (for these purposes, profits are considered as “deriving from” companies 
resident in States or territories with a preferential tax regime if the profits relate either to the direct holding 
of shares in these companies or to participations that grant control, whether direct or indirect (and 
including de facto control), over companies resident outside of Italy that in turn receive dividends from 
companies resident in States or territories having a preferential tax regime); or (iii) dividends are paid in 
relation to shares acquired through repo transactions, stock lending and similar transactions, unless the 
beneficial owner of such dividends would have also benefited from the 95 per cent exemption. 

For certain companies operating in the financial field, and subject to certain conditions, dividends are 
included in the taxable base of the regional tax on productive activities (“IRAP”). 

Italian pension funds 

Dividends paid to Italian pension funds (subject to the tax regime under Article 17 of Legislative Decree 
No. 252 of December 5, 2005) are not subject to withholding taxation, but they must be included in the 
result of the relevant portfolio accrued at the end of the tax year, which is subject to a 20 per cent 
substitute tax. Upon specific application to be filed with the Italian tax authorities, the pension funds may 
be granted a tax credit equal to 9 per cent of the net result accrued at the end of the tax year and subject 
to the substitute tax, provided that the net result that has been subject to the substitute tax are invested in 
long-term financial assets as identified by the Decree of the Ministry of Economy and Finance of June 19, 
2015 and that the requirements of such Decree are met. The tax credit, which is not included in the net 
result accrued and, for the purpose of the pension positions, increases the portion corresponding to the 
revenue already subject to tax, must be reported in the pension fund’s tax return in each tax year and 
may be used from the beginning of the tax year following the year of the investment. The tax credit may 
only be used to offset other taxes or contributions due by the pension fund under Article 17 of Legislative 
Decree No. 241 of July 9, 1997 and only within the cap set by the Italian tax authorities based on the 
analysis of resources and expenses as mandated by Article 1(94) of Law No. 190 of December 23, 2014. 
The limits under Article 1(53) of Law No. 244 of December 24, 2007 and under Article 34 of Law No. 388 
of December 23, 2000 do not apply to this tax credit. 



 

 

86 

 

Italian investment funds (fondi comuni di investimento mobiliare), SICAVs and SICAFs.  

Dividends paid to Italian investment funds, SICAVs and SICAFs are subject to neither withholding 
taxation nor taxation at the level of the fund, the SICAV or the SICAF. A withholding tax may apply in 
certain circumstances at the rate of 26 per cent on distributions made by the fund, the SICAV or the 
SICAF. 

Taxation of capital gains 

Italian resident individuals 

Capital gains realized upon disposal of shares and share-related rights by an Italian resident individual 
shareholder are subject to a final substitute tax (imposta sostitutiva) at the rate of 26 per cent. 

Capital gains and capital losses realized in the relevant tax year have to be reported in the annual income 
tax return (Regime di Tassazione in Sede di Dichiarazione dei Redditi). Capital losses in excess of capital 
gains may be carried forward against capital gains realized in the four subsequent tax years. While capital 
losses generated as of July 1, 2014 can be carried forward for their entire amount, capital losses realized 
until December 31, 2011 can be carried forward for 48.08 per cent of their amount only and capital losses 
realized between January 1, 2012 and June 30, 2014 only for 76.92 per cent of their amount.  

As an alternative to the Regime di Tassazione in Sede di Dichiarazione dei Redditi described above, 
Italian resident individual shareholders may elect to be taxed under one of the two following alternative 
regimes: 

(i) Regime del Risparmio Amministrato: under this regime, separate taxation of capital gains is 
allowed subject to (i) the shares and rights in respect of the shares being deposited with 
Italian banks, società di intermediazione mobiliare (SIM), or certain authorized financial 
intermediaries resident in Italy for tax purposes, and (ii) a formal election for the Regime del 
Risparmio Amministrato being timely made in writing by the relevant shareholder. Under the 
Regime del Risparmio Amministrato, the financial intermediary is responsible for accounting 
for the substitute tax in respect of capital gains realized on each disposal of the shares or 
rights on the shares and is required to pay the relevant amount to the Italian tax authorities 
on behalf of the taxpayer, deducting a corresponding amount from the proceeds to be 
credited to the shareholder. Under the Regime del Risparmio Amministrato, where a disposal 
of the shares or rights on the shares results in a capital loss, such loss may be deducted (up 
to 48.08 per cent for capital losses realized until December 31, 2011 and up to 76.92 per cent 
for capital losses realized between January 1, 2012 and June 30, 2014) from capital gains of 
the same kind subsequently realized within the same deposit relationship in the same tax 
year or in the four subsequent tax years. Under the Regime del Risparmio Amministrato, 
shareholders are not required to report the capital gains in their annual tax return; 
 

(ii) Regime del Risparmio Gestito: under this regime, any capital gains accrued to Italian resident 
individual shareholders who have entrusted the management of their financial assets, 
including the shares and rights in respect of the shares, to an authorized Italian-based 
intermediary and have elected for the Regime del Risparmio Gestito, are included in the 
computation of the annual increase in value of the managed assets accrued, even if not 
realized, at year-end, subject to the substitute tax at a 26 per cent rate to be applied on 
behalf of the taxpayer by the managing authorized Italian-based intermediary. Under the 
Regime del Risparmio Gestito, any decline in value of the managed assets accrued at year-
end may be carried forward (up to 48.08 per cent if accrued until December 31, 2011 and up 
to 76.92 per cent if accrued between January 1, 2012 and June 30, 2014) and offset against 
increases in value of the managed assets that accrue in any of the four subsequent tax 
years. Under the Regime del Risparmio Gestito, shareholders are not required to report 
capital gains realized in their annual tax return. 
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Italian resident corporations  

Capital gains realized through the disposal of EXOR HOLDING NV Ordinary Shares by Italian 
Shareholders that are companies subject to IRES benefit from a 95 per cent exemption (the 
“Participation Exemption Regime”) if the following conditions are met: 

(i) the shares have uninterruptedly been held as of the first day of the 12th month preceding the 
month in which the disposal takes place, on a last in first out basis; and 

(ii) the shares were accounted for as a long term investment (non-current financial asset) in the first 
financial statements closed after the acquisition of the shares (for companies adopting IAS/IFRS 
international accounting standards, shares are considered to be a long term investment if they 
are not accounted for as “held for trading”).  

Based on the assumption that EXOR HOLDING NV will be a holding company resident in the 
Netherlands for tax purposes, that its shares will be listed on a regulated market, that its value will be 
mainly composed of participations (whether direct or indirect) in companies that carry on a business 
activity and are not resident in States or territories with a preferential tax regime, the two additional 
conditions set forth by Article 87(1)(c)-(d) ITA to be eligible for the Participation Exemption Regime (i.e., 
the company is not resident in State or territory with a preferential tax regime and carries on a business 
activity) should be met. 

The remaining 5 per cent of the amount of the capital gain is included in the aggregate taxable income of 
the Italian resident corporations and subject to taxation according to ordinary IRES rules and rates. 

If the conditions for the Participation Exemption Regime are met, capital losses from the disposal of 
shares realized by Italian resident corporate shareholders are not deductible from the taxable income of 
the company. Capital gains and capital losses realized through the disposal of shares that do not meet 
any of the conditions required for the Participation Exemption Regime are, respectively, fully included in 
the aggregate taxable income and fully deductible from the same aggregate taxable income, and subject 
to taxation according to ordinary IRES rules and rates. However, if the capital gains are realized upon 
disposal of shares that have been accounted for as a long-term investment on the last three financial 
statements of the company, then the taxpayer may elect to subject to tax the gains in equal installments 
in the year of realization and the following years, but no later than the fourth tax year. 

The ability to use capital losses and the negative differences between revenues and costs relating to 
shares that do not meet the conditions for the Participation Exemption Regime to offset income is subject 
to significant limitations, including provisions against “dividend washing” under Article 190(3-bis - 3-
sexies) of ITA. In particular, capital losses and negative differences between revenues and costs relating 
to shares that do not meet the conditions for the exemption are not relevant to the extent of the non-
taxable amount of dividends, or advance dividends, received by the holder in the 36 months prior to the 
transfer. This rule (i) applies to shares acquired in the 36-month period preceding the realization, provided 
that the requirements under Article 87(1)(c)-(d) ITA are met, but (ii) does not apply to holders that draft 
their financial statements according to IAS/IFRS international accounting standards. 

In relation to capital losses and negative differences between revenues and costs relating to shares 
deducible from taxable income, under Article 5-quinquies(3) of Law Decree No. 203 of September 30, 
2005, converted into Law No. 248 of December 2, 2005, if the capital losses deriving  from a transaction, 
or a series of transactions, on shares traded on regulated markets exceed EUR 50,000, the taxpayer 
must report the data and information regarding the transaction to the Italian tax authorities to ascertain 
the compliance of the underlying transactions with Article 10-bis of Law No. 212 of July 27, 2000. In 
addition, under Article 1(4) of Law Decree No. 209 of September 24, 2002, in case of capital losses 
greater than EUR 5,000,000 deriving from the transfer (or a series of transfers) of shares accounted for 
as a long-term investment, the holders must report the data and information to the Italian tax authorities to 
ascertain the compliance of the underlying transactions with Article 10-bis of Law No. 212 of July 27, 
2000. Holders that draft their financial statements according to IAS/IFRS international accounting 
standards are under no such obligation. 
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For certain types of companies operating in the financial field, and subject to certain conditions, the 
capital gains are included in the net production value subject to IRAP. 

Italian pension funds 

Capital gains realized by Italian pension funds are not subject to any withholding or substitute tax, but are 
subject to the tax regime under Article 17 of Legislative Decree No. 252 of December 5, 2005. Capital 
gains and capital losses must be included in the result of the relevant portfolio accrued at the end of the 
tax year, which is subject to a 20 per cent substitute tax. Upon specific application to be filed with the 
Italian tax authorities, the pension funds may be granted a tax credit equal to 9 per cent of the net result 
accrued at the end of the tax year and subject to the 20 per cent substitute tax, provided that the net 
result subject to the substitute tax is invested in long-term financial assets as identified by the Decree of 
the Ministry of Economy and Finance of June 19, 2015 and that the requirements of this Decree are met 
(see for a further discussion “Holding EXOR HOLDING NV Ordinary Shares ― Italian Shareholders – 
Taxation of dividends – Italian pension funds”).    

Italian investment funds (fondi comuni di investimento mobiliare), SICAVs and SICAFs 

Capital gains realized by Italian investment funds, SICAVs and SICAFs (other than real estate SICAFs) 
are not subject to any withholding or substitute tax. Capital gains and capital losses must be included in 
the annual results of the investment fund, the SICAV or the SICAF, which are not subject to tax. A 
withholding tax may apply in certain circumstances at the rate of 26 per cent on distributions made by the 
investment fund, the SICAV or the SICAF. 

IVAFE – Tax on the value of the financial products held abroad 

Under Article 19(18) of Law Decree No. 201 of December 6, 2011, converted with Law No. 214 of 
December 22, 2011, Italian resident individuals holding financial products, including EXOR HOLDING NV 
Ordinary Shares, outside the Italian territory are required to pay a special wealth tax (IVAFE) on their 
value. 

The tax applies at the rate of 0.20 per cent on the value of the financial products and is due for the pro-
rata share and the period of holding. The value of the financial products is generally equal to the market 
value at the end of the relevant year in the place in these products are held, also based on the 
information of the foreign financial intermediary. If the financial products are no longer held on December 
31 of the relevant year, reference is made to the market value in the period of ownership. In case of listed 
financial products, their market value must be used. 

Taxpayers may deduct from the Italian wealth tax a tax credit equal to any wealth tax paid in the State 
where the financial products are held. The tax credit cannot be greater than the amount of the Italian tax 
due. If there is a double tax treaty in force between Italy and the State where the financial products are 
held that also covers taxes on capital and the treaty provides that only the State of residence should levy 
taxes on capital on the financial products, no tax credit is granted. In these cases, the taxpayer should 
request the refund of the wealth taxes paid abroad to the foreign tax authorities notwithstanding the rules 
set forth in the tax treaties. 

Data on financial products held abroad shall be reported in Section RW of the annual income tax return. 

Tax Reporting Obligations 

Under the tax reporting rules, Italian individuals, Italian non-profit organizations, Italian non-commercial 
partnerships and similar Italian resident persons must disclose in Section RW of their annual income tax 
return (or, in case of exemption from filing the income tax return, in a proper form) the investments or 
financial assets (including shares) held abroad during the tax year through which taxable income can be 
derived. With respect to EXOR HOLDING NV Ordinary Shares, no reporting obligations apply if the 
shares are deposited with a qualified Italian financial intermediary responsible for collecting income, to the 
extent that the items of income deriving from the shares have been subject to withholding tax or substitute 
tax by the same intermediary.  



 

 

89 

 

 

Holding EXOR HOLDING NV Ordinary Shares - Non-Italian Shareholders 

Taxation of Dividends 

Under Italian tax laws, the distribution of dividends by EXOR HOLDING NV will not trigger any taxable 
event for Italian income tax purposes for Non-Italian Shareholders. 

Taxation of Capital Gains 

Under Italian tax laws, capital gains on EXOR HOLDING NV Ordinary Shares will not trigger any taxable 
event for Italian income tax purposes for Non-Italian Shareholders. 

Stamp Duty (Imposta di bollo) 

Under Article 13(2-bis-2ter) of the Tariff annexed to Decree No. 642 of October 26, 1972 (“Decree 
642/72”), a 0.20 per cent stamp duty generally applies (save for certain exceptions) on communications 
and reports that Italian financial intermediaries periodically send to their clients in relation to the financial 
products that are deposited with such intermediaries. Shares are included in the definition of financial 
products for these purposes. Communications are deemed to be sent at least once a year even if the 
Italian financial intermediary is under no obligation to either draft or send such communications and 
reports. In these cases, the tax should be applied on December 31 of each year and, in any case, when 
the relationship with the client is terminated.  

The stamp duty cannot exceed EUR 14,000 for investors other than individuals. 

Based on the wording of the law and the implementing Decree issued by the Italian Ministry of Economy 
and Finance on May 24, 2012, the 0.20 per cent stamp duty does not apply to communications that the 
Italian financial intermediaries send to Italian Shareholders or Non-Italian Shareholders who do not qualify 
as “clients” according to the regulations issued by the Bank of Italy on June 20, 2012. Communications 
sent to this type of investors are subject, in certain cases, to the ordinary EUR 2.00 stamp duty for each 
copy. Proportional stamp duty does not apply to the communications received from pension funds and 
health funds. 

The taxable base of the stamp duty is the market value or, in the lack thereof, the nominal value or the 
redemption amount of any financial products. 

Special Voting Shares 

No statutory, judicial or administrative authority directly discusses how the receipt, ownership, or disposal 
of Special Voting Shares should be treated for Italian tax purposes and as a result, the tax consequences 
in Italy are uncertain. The shareholders are, therefore, urged to consult their tax advisors in respect of the 
consequences of acquiring, owning and disposing of Special Voting Shares. 

Distribution of Special Voting Shares.  

A shareholder that receives Special Voting Shares issued by EXOR HOLDING NV should in principle not 
recognize any taxable income upon the receipt of Special Voting Shares. Under a possible interpretation, 
the issue of Special Voting Shares can be treated for tax purposes as the issue of bonus shares to the 
shareholders out of existing available reserves of EXOR HOLDING NV. Such issue should not have any 
material effect on the allocation of the tax basis of a shareholder between its EXOR HOLDING NV 
Ordinary Shares and its Special Voting Shares. Because the Special Voting Shares are not transferrable 
(except in very limited cases and only together with EXOR HOLDING NV Ordinary Shares) and they have 
only minimal economic entitlements, we believe and intend to take the position that the value of each 
Special Voting Share is minimal. However, because the determination of the fair market value of the 
Special Voting Shares is based on facts and is not governed by any guidance that directly addresses 
such a situation, the Italian tax authorities could assert that the value of the Special Voting Shares as 
determined by EXOR HOLDING NV is incorrect. 



 

 

90 

 

 

Ownership of Special Voting Shares 

Holders of Special Voting Shares should not have to recognize income in respect of any amount 
transferred to the Special Voting Shares dividend reserve, but not paid out as dividends, in respect of the 
Special Voting Shares.  

Disposition of Special Voting Shares 

The tax treatment of a shareholder that has its Special Voting Shares redeemed for no consideration after 
removing its EXOR HOLDING NV Ordinary Shares from the Loyalty Register is unclear. It is possible that 
a shareholder should recognize a capital loss (or another negative item of income) to the extent of the tax 
basis of Special Voting Shares redeemed for no consideration. The deductibility of such loss depends on 
the individual circumstances of each shareholder and on the conditions generally required by Italian law 
for the deductibility of the capital loss and of the other negative items arising from the shares. It is also 
possible that a shareholder of EXOR HOLDING NV would not be allowed to recognize a loss (or other 
negative items of income) upon the redemption for no consideration of its Special Voting Shares and 
instead should increase its tax basis in EXOR HOLDING NV Ordinary Shares by an amount equal to the 
tax basis of its Special Voting Shares redeemed. 

Material Dutch Tax Considerations 

The following summary sets forth the material Dutch tax consequences of the Merger for Dutch resident 
EXOR NV shareholders who exchange their EXOR SpA ordinary shares for EXOR HOLDING NV 
Ordinary Shares (the EXOR NV Ordinary Shares for the purposes of this “Material Dutch Tax 
Considerations” section are referred to as “Shares”) and the Dutch tax consequences of the acquisition, 
holding, redemption and disposal of the Shares following the Merger, but is not a comprehensive 
description of all Dutch tax considerations that may be relevant.  For the purposes of Dutch tax law, a 
holder of Shares may include an individual who or entity that does not have the legal title of these Shares, 
but to whom nevertheless the Shares or the income thereof is attributed based on specific statutory 
provisions or on the basis of such individual or entity having an interest in the Shares or the income 
thereof.  

THIS SUMMARY IS NOT INTENDED TO BE, NOR SHOULD IT BE CONSTRUED AS BEING, LEGAL 
OR TAX ADVICE.  EACH PROSPECTIVE INVESTOR SHOULD CONSULT A PROFESSIONAL TAX 
ADVISER WITH RESPECT TO THE TAX CONSEQUENCES OF THE EXCHANGE OF THE EXOR 
ORDINARY SHARES AND THE ACQUISITION, HOLDING, REDEMPTION AND DISPOSAL OF THE 
SHARES. 

This summary is based on tax legislation, published case law, treaties, regulations and published policy, 
in each case as in force as of the date of this Information Document, and it does not take into account any 
developments or amendments thereof after that date whether or not such developments or amendments 
have retroactive effect. 

This summary does not address the Dutch tax consequences for: 

• investment institutions (fiscale beleggingsinstellingen) within the meaning of Article 28 of the 
Dutch Corporate Income Tax Act 1969 (Wet op de vennootschapsbelasting 1969); 

• pension funds, exempt investment institutions (vrijgestelde beleggingsinstellingen) or other 
Netherlands tax resident entities that are not subject to or are exempt from Netherlands corporate 
income tax; 

• corporate holders of EXOR SpA ordinary shares or Shares which qualify for the participation 
exemption (deelnemingsvrijstelling) or would qualify for the participation exemption had such 
corporate holders been resident in the Netherlands.  Generally speaking, a shareholding is 
considered to qualify as a participation for the participation exemption if it represents an interest 
of 5% or more of the nominal paid-up share capital; 

• holders of EXOR SpA ordinary shares or Shares holding a substantial interest (aanmerkelijk 
belang) or a deemed substantial interest (fictief aanmerkelijk belang) in EXOR SpA or EXOR NV, 
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as the case may be, and holders of EXOR SpA ordinary shares or Shares of whom a certain 
related person holds a substantial interest in EXOR SpA or EXOR NV, as the case may be.  
Generally speaking, a substantial interest in EXOR SpA or EXOR NV, as the case may be, arises 
if a person, alone or, where such person is an individual, together with his or her partner 
(statutory defined term), directly or indirectly, holds or is deemed to hold (i) an interest of 5% or 
more of the total issued capital of EXOR SpA or EXOR NV, as the case may be, or of 5% or more 
of the issued capital of a certain class of shares of EXOR SpA or EXOR NV, as the case may be, 
(ii) rights to acquire, directly or indirectly, such interest, or (iii) certain profit-sharing rights in EXOR 
SpA or EXOR NV, as the case may be; 

• persons to whom the EXOR SpA ordinary shares or the Shares and the income from the EXOR 
SpA ordinary shares or Shares are attributed based on the separated private assets 
(afgezonderd particulier vermogen) provisions of the Dutch Income Tax Act 2001 (Wet 
inkomstenbelasting 2001) and the Dutch Gift and Inheritance Tax Act 1956 (Successiewet 1956); 

• entities which are resident of Aruba, Curaçao or Sint Maarten that have an enterprise which is 
carried on through a permanent establishment or a permanent representative on Bonaire, Sint 
Eustatius or Saba and the EXOR SpA ordinary shares or Shares are attributable to such 
permanent establishment or permanent representative; 

• holders of EXOR SpA ordinary shares or Shares that are not considered as the beneficial owner 
(uiteindelijk gerechtigde) of these EXOR SpA ordinary shares or Shares or the benefits derived 
from or realized in respect of these EXOR SpA ordinary shares or the Shares; and 

• individuals to whom EXOR SpA ordinary shares or Shares or the income therefrom are 
attributable to employment activities which are taxed as employment income in the Netherlands. 

Where this summary refers to the Netherlands or Dutch tax law, such reference is restricted to the part of 
the Kingdom of the Netherlands that is situated in Europe and the legislation applicable in that part of the 
Kingdom. 

Any reference hereafter made to a treaty for the avoidance of double taxation concluded by the 
Netherlands includes the Tax Regulation for the Kingdom of the Netherlands (Belastingregeling voor het 
Koninkrijk), the Tax Regulation for the Country of the Netherlands (Belastingregeling voor het land 
Nederland). 

The Merger 

Corporate Income Tax and Individual Income Tax 

For corporate income tax and individual income tax purposes, the exchange of the EXOR SpA ordinary 
shares for Shares in the Merger is considered as a disposal of the EXOR SpA ordinary shares followed 
by an acquisition of the relevant Shares. See the subsection entitled “Corporate Income Tax and 
Individual Income Tax” below for a description of the general corporate income tax and individual income 
tax consequences of such disposal.  

If a Dutch resident person is subject to Dutch corporate income tax or Dutch individual income tax in 
respect of a gain realized upon the disposal of the EXOR SpA ordinary shares as a result of the  Merger, 
such person may elect for non-recognition of that gain for Dutch tax purposes by applying for a roll-over 
of the tax book value of these EXOR SpA ordinary shares into the tax book value of the Shares acquired 
in the Merger if certain conditions are met. 

Dividend Withholding Tax 

The exchange of EXOR SpA ordinary shares for Shares as result of the Merger will not be subject to 
withholding or deduction for any taxes of whatsoever nature imposed, levied, withheld or assessed by the 
Netherlands or any political subdivision or taxing authority thereof or therein. 

Withholding Requirement on EXOR NV Dividends 

EXOR NV is required to withhold 15% Dutch dividend withholding tax in respect of dividends paid on the 
Shares.  Generally, the Dutch dividend withholding tax will not be borne by EXOR NV, but will be withheld 
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from the gross dividends paid on the Shares.  In the Dutch Dividend Tax Act 1965 (Wet op de 
dividendbelasting 1965), dividends are defined as the proceeds from shares, which include: 

• direct or indirect distributions of profit, regardless of their name or form; 

• liquidation proceeds, proceeds on redemption of the Shares and, as a rule, the consideration for 
the repurchase of the Shares by EXOR NV in excess of its average paid-in capital recognized as 
such for Dutch dividend withholding tax purposes, unless a particular statutory exemption applies; 

• the nominal value of Shares issued to a holder of the Shares or an increase of the nominal value 
of the Shares, insofar as the (increase in the) nominal value of the Shares is not funded out of 
EXOR NV’s paid-in capital as recognized as such for Dutch dividend withholding tax purposes; 
and 

• partial repayments of paid-in capital recognized for Dutch dividend withholding tax purposes, if 
and to the extent there are “qualifying profits” (zuivere winst), unless the general meeting of the 
EXOR NV shareholders has resolved in advance to make such repayment and so long as the 
nominal value of the Shares concerned has been reduced by an equal amount by way of an 
amendment of the articles of association and the paid-in capital is recognized as such for Dutch 
dividend withholding tax purposes.  The term “qualifying profits” includes anticipated profits that 
have yet to be realized. 

Residents of the Netherlands 

If a holder of Shares is a resident or deemed to be a resident of the Netherlands for Dutch corporate or 
individual income tax purposes, Dutch dividend withholding tax which is withheld with respect to proceeds 
from the Shares will be creditable for Dutch corporate income tax or Dutch individual income tax purposes 
(and, to the extent exceeding such Dutch corporate income tax or Dutch individual income tax, will be 
refunded). 

Non-residents of the Netherlands 

If a holder of Shares is a resident of a country other than the Netherlands and if a treaty for the avoidance 
of double taxation with respect to taxes on income is in effect between the Netherlands and that country, 
and such holder is a resident for the purposes of such treaty, such holder may, depending on the terms of 
that particular treaty, qualify for full or partial relief at source or for a refund in whole or in part of the Dutch 
dividend withholding tax.  

A refund of the Dutch dividend withholding tax is available to entities resident in another EU member 
state, Norway, Iceland, or Liechtenstein if (a) these entities are not subject to corporate income tax there 
and (b) these entities would not be subject to Dutch corporate income tax, if these entities would be tax 
resident in the Netherlands for corporate income tax purposes and (c) these entities are not comparable 
to investment institutions (fiscale beleggingsinstellingen) or exempt investment institutions (vrijgestelde 
beleggingsinstellingen).  Furthermore, a similar refund of Dutch dividend withholding tax may be available 
to entities resident in other countries, under the additional condition that (i) the Shares are considered 
portfolio investments and (ii) the Netherlands can exchange information with this other country in line with 
the international standards for the exchange of information. 

Based on published case law of the European Court of Justice, non-resident shareholders may be 
entitled to a refund of Dutch dividend withholding tax based on their individual circumstances. 

Beneficial Owner 

A recipient of proceeds from the Shares will not be entitled to any exemption, reduction, refund or credit 
of Dutch dividend withholding tax if such recipient is not considered to be the beneficial owner of such 
proceeds.  The recipient will not be considered the beneficial owner of these proceeds, if, in connection 
with such proceeds, the recipient has paid consideration as part of a series of transactions in respect of 
which it is likely: 

• that the proceeds have in whole or in part accumulated, directly or indirectly, to a person or legal 
entity that would: 
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o as opposed to the recipient paying the consideration, not be entitled to an exemption 
from Dutch dividend withholding tax; or 

o in comparison to the recipient paying the consideration, to a lesser extent be entitled to a 
reduction, refund or credit of Dutch dividend withholding tax; and 

• that such person or legal entity has, directly or indirectly, retained or acquired an interest in 
shares, profit-sharing certificates or loans, comparable to the interest it had in similar instruments 
prior to the series of transactions being initiated. 

Corporate Income Tax and Individual Income Tax 

Residents of the Netherlands 

If a holder of Shares is a resident of the Netherlands or deemed to be a resident of the Netherlands for 
Dutch corporate income tax purposes and is fully subject to Dutch corporate income tax or is only subject 
to Dutch corporate income tax in respect of an enterprise to which the Shares are attributable, income 
derived from the Shares and gains realized upon the redemption or disposal of the Shares is generally 
taxable in the Netherlands (at up to a maximum rate of 25%). 

If an individual is a resident of the Netherlands or deemed to be a resident of the Netherlands for Dutch 
individual income tax purposes, income derived from the Shares and gains realized upon the redemption 
or disposal of the Shares are taxable at progressive rates (up to a maximum rate of 52%) under the 
Netherlands Income Tax Act 2001 if: 

• the individual is an entrepreneur (ondernemer) and has an enterprise to which the Shares are 
attributable or the individual has, other than as a shareholder, a co-entitlement to the net worth of 
an enterprise (medegerechtigde), to which enterprise the Shares are attributable; or 

• such income or gains qualify as income from miscellaneous activities (resultaat uit overige 
werkzaamheden), which includes activities with respect to the Shares that exceed regular, active 
portfolio management (normaal, actief vermogensbeheer). 

If neither condition (i) nor condition (ii) above applies, an individual that holds the Shares must 
determine taxable income with regard to the Shares on the basis of a deemed return on income from 
savings and investments (sparen en beleggen), rather than on the basis of income actually received or 
gains actually realised. With regard to 2016, this deemed return on income from savings and investments 
is fixed at a percentage of 4% of the individual's yield basis (rendementsgrondslag) at the beginning of 
the calendar year (1 January), insofar as the individual's yield basis exceeds a certain threshold 
(heffingvrij vermogen). The individual's yield basis is determined as the fair market value of certain 
qualifying assets held by the individual less the fair market value of certain qualifying liabilities on 1 
January. The fair market value of the Shares will be included as an asset in the individual's yield basis. 
The 4% deemed return on income from savings and investments is taxed at a rate of 30%. From 2017 the 
percentage to determine the deemed return will be variable and will increase progressively depending on 
the amount of the yield basis. 

Non-resident of the Netherlands 

If a person is not a resident of the Netherlands nor is deemed to be a resident of the Netherlands for 
Dutch corporate or individual income tax purposes, such person is not liable for Dutch individual income 
tax in respect of income derived from the Shares and gains realized upon the redemption or disposal of 
the Shares, unless: 

(a) the person is not an individual and such person (i) has an enterprise that is, in whole or in part, 
carried on through a permanent establishment or a permanent representative in the Netherlands 
to which permanent establishment or a permanent representative the Shares are attributable, or 
(ii) is other than by way of securities entitled to a share in the profits of an enterprise or a co-
entitlement to the net worth of an enterprise, which is effectively managed in the Netherlands and 
to which enterprise the Shares are attributable; or  
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(b) the person is an individual and such individual (i) has an enterprise or an interest in an enterprise 
that is, in whole or in part, carried on through a permanent establishment or a permanent 
representative in the Netherlands to which permanent establishment or permanent representative 
the Shares are attributable, or (ii) realized income or gains with respect to the Shares that qualify 
as income from miscellaneous activities in the Netherlands which includes activities with respect 
to the Shares that exceed regular, active portfolio management, or (iii) is other than by way of 
securities entitled to a share in the profits of an enterprise that is effectively managed in the 
Netherlands and to which enterprise the Shares are attributable. 

Income derived from the Shares as specified under (a) above is subject to Dutch corporate income tax at 
up to a maximum rate of 25%.  

Income derived from the Shares as specified under (b) (i) and (b) (ii) above by an individual is subject to 
Dutch individual income tax at progressive rates up to a maximum rate of 52%.  Income derived from the 
entitlement to a share in the profits of an enterprise as specified under b(iii) above that is not already 
included under b(i) or b(ii) above will be taxed on the basis of a deemed return on income from savings 
and investments (as described above under “Residents of the Netherlands”).  In such case, the fair 
market value of the entitlement to the share in the profits of the enterprise will be part of the individual's 
Netherlands yield basis. 

Gift and Inheritance Tax 

Netherlands gift or inheritance taxes will not be levied on the occasion of the transfer of the Shares by 
way of gift by, or on the death of, a holder of the Shares, unless: 

• the holder of the Shares is, or is deemed to be, resident in The Netherlands for the purpose of the 
relevant provisions; or 

• the transfer is construed as an inheritance or gift made by, or on behalf of, a person who, at the 
time of the gift or death, is or is deemed to be resident in The Netherlands for the purpose of the 
relevant provisions. 

Value Added Tax 

In general, no Dutch value added tax will arise in respect of payments in consideration for the issue of the 
Shares or in respect of a cash payment made under the Shares, or in respect of a transfer of the Shares. 

Other Taxes and Duties 

No registration tax, customs duty, transfer tax, stamp duty, capital tax or any other similar documentary 
tax or duty will be payable in the Netherlands by a holder in respect of or in connection with the 
subscription, issue, placement, allotment, delivery or transfer of the Shares. 

2.1.3. Ownership structure of EXOR HOLDING NV after the Operation 

The table below shows the ownership percentages of the significant shareholders in EXOR (that is, those 
investors holding  at least 3% of the voting rights, including the treasury shares held by EXOR) on the 25 
July 2016, based on the public information available. 

Shareholder(*) % of issued capital(****)

GAC (**) 52.99% 

Harris Associates LP 5.13% 

Treasury shares 2.76% 

Other shareholders (***) 39.12% 

 
(*) The communication by the shareholders to the Company and Consob may not be updated 
(**) On 25 July 2016 the general partners of GAC called an extraordinary meeting of shareholders for 3 
September 2016 to approve the cross-border merger of GAC with and into GA BV a wholly controlled Dutch 
company. As a result of the merger GA BV, which will adopt the name Giovanni Agnelli BV, will have its legal 
and fiscal seat in the Netherlands. The merger is expected to become effective before the end of 2016.  
(***) The "Other shareholders" item includes the directors of the Group who own EXOR shares 
(***) Information based on communications to Consob 
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Taking the Exchange Ratio into account, as determined pursuant to Section 2.1.2.3, according to which 
each owner of EXOR ordinary shares will receive 1 (one) EXOR HOLDING NV Ordinary Share (with a par 
value of € 0.01 each) for each EXOR ordinary share held, the EXOR shareholders prior to the Merger will 
own a percentage of EXOR HOLDING NV Ordinary Shares identical to the percentage of EXOR ordinary 
shares held prior to the Merger (notwithstanding the effects of the exercise of the right of withdrawal by 
EXOR shareholders and of the cancellation of the treasury shares held by EXOR on the Merger Effective 
Date as well as of the purchase undertaking given by GAC described in Section 2.1.2.5 above).  

In particular, GAC – which as at 25 July 2016 owned 52.99% of EXOR’s issued capital – will own the 
same partecipation in EXOR HOLDING NV Ordinary Shares upon completion of the Merger (subject to 
the exercise of the right of withdrawal by EXOR shareholders and to the cancellation of the treasury 
shares held by EXOR on the Merger Effective Date as well as of the purchase undertaking given by GAC 
described in Section 2.1.2.5 above).  

However, as a result of the Special Voting Structure, an EXOR HOLDING NV shareholder's voting power 
will depend on the extent to which GAC and the other shareholders participate in the EXOR HOLDING 
NV Special Voting Structure. For further information on the Special Voting Shares issued by EXOR 
HOLDING NV and on its impact to EXOR HOLDING NV's ownership structure, see Paragraph 2.1.1.3 
above. It should be noted however that the Special Voting Structure may take effect only from the fifth 
year after the Merger Effective Date, assuming that the owners of EXOR HOLDING NV Ordinary Shares 
meet the conditions required to obtain the Special Voting Shares. No Special Voting Share will be issued 
on the Merger Effective Date. 

Lastly, it should be noted that EXOR adopted (i) a stock option plan called the “2008-2019 Stock Option 
Plan”; (ii) an incentive plan called the “New Incentive Plan”, made up of two components, the first taking 
on the form of a stock grant (called the “Long-Term Stock Grant”) and the second for the assignment of 
stock options (called the “Company Performance Stock Option”); (iii) an incentive plan called the “2015 
Incentive Plan” and (iv) a stock option plan called the “2016 Long-Term Stock Option Plan”. For each right 
held under these incentive plans, the beneficiaries of the plans will receive rights of a similar nature and 
content with respect to an appropriate number of EXOR HOLDING NV Ordinary Shares calculated taking 
the Exchange Ratio into account. 

2.1.4. Effects of the Operation on shareholder agreements 

Based on what has been disclosed publicly, no shareholder agreements have been made, pursuant to 
Article 122 of the TUF, concerning EXOR shares or EXOR HOLDING NV Ordinary Shares. 

2.2. Reasons for the Operation 

The objective of the Operation is to align the company structure of EXOR with the growing international 
dimension of its investments, in line with the Company's vocation to operate globally in sectors 
undergoing consolidation and to benefit from strategic support and the capital of shareholders over the 
long term. In particular, the board of directors considers that the Operation will give rise to the following 
benefits: 

 the simplification of the company organisation, aligning it with that of its main investments: more 
than 85% of EXOR’s investments are, in fact, in Dutch companies (Fiat Chrysler Automobiles 
N.V., CNH Industrial N.V. and Ferrari N.V.) or are held through Dutch companies (PartnerRe); 

 the adoption of a consolidated company format appreciated by investors; and 

 the adoption of a corporate structure that can favour, over time, the creation of a solid share base 
and promote long-term investment in the company, encouraging investment from shareholders 
whose objectives correspond to the strategies of the EXOR Group over the long term. 

Following the Merger, EXOR will cease to exist as a separate legal entity, surviving as EXOR HOLDING 
NV, a Dutch joint-stock company or a naamloze vennootschap or “NV”, and will then be renamed “EXOR 
NV”. The Netherlands is a neutral jurisdiction that does not identify itself with any other historical 
jurisdiction of the main businesses run by the Group, and provides for a corporate governance system 
that is potentially attractive for those who invest in multinational businesses. The board of directors 
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believes that incorporation of a Dutch company best reflects the growing global character of the EXOR 
Group's business and its shareholder base. The board of directors also believes that through a Dutch 
holding company the EXOR Group will gain greater flexibility in obtaining financial resources or carrying 
out new acquisitions or strategic investments in the future. 
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2.3. Documents available to the public  

The following documents are available to the public at EXOR’s registered office, located at Via Nizza 250, 
Turin, enabling those who are entitled to make copies, and on EXOR’s website (www.exor.com). These 
have been published pursuant to the applicable legislative and regulatory provisions: 

(i) this Information Document; 

(ii) the Common Merger Project (together with the applicable annexed documentation) pursuant to 
Article 2501-ter of the Civil Code and Article 6 of Legislative Decree No 108; 

(iii) the Board Report prepared by the EXOR board of directors pursuant to Article 2501-quinquies of 
the Civil Code, Article 8 of Legislative Decree No 108 and Article 70 of the Issuer 
Regulations; 

(iv) the Board Report prepared by the EXOR HOLDING NV board of directors pursuant to Article 
2501-quinquies of the Civil Code, Article 8 of Legislative Decree 108 and Article 70 of the 
Issuer Regulations;    

(v) the EXOR balance sheet as at 31 March 2016, drafted pursuant to Article 2501-quater of the Civil 
Code, and the EXOR HOLDING NV balance sheet as at 31 March 2016, prepared pursuant 
to Section 2:314 of the Dutch Code; 

(vi) the report issued by KPMG at the  request of EXOR HOLDING NV, pursuant to Section 2:328, 
paragraphs 1 and 2 of the Dutch Code, on the Exchange Ratio; and  

(vii) the EXOR annual financial statements for the financial years 2013, 2014 and 2015, together with 
the related directors’ reports on operations; with regard to EXOR HOLDING NV only the 
financial statements for the first financial year ended 31 December 2015 is available. 
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3. SIGNIFICANT EFFECTS OF THE OPERATION 

3.1. Significant effects of the Operation on the EXOR Group and its business  

After the Merger, EXOR will cease to exist as a separate legal entity, surviving as EXOR HOLDING NV, a 
Dutch joint-stock company or a naamloze vennootschap or “NV”, and will then be renamed “EXOR NV”. 
The Netherlands is a neutral jurisdiction that does not identify itself with any other historical jurisdiction of 
the main businesses run by the Group, and provides for a corporate governance system that is potentially 
attractive for those who invest in multinational businesses. The board of directors believes that 
incorporation of a Dutch company better reflects the growing global character of the EXOR Group's 
business and its shareholder base. The board of directors also believes that through a Dutch holding 
company the EXOR Group will gain greater flexibility in obtaining financial resources or carrying out new 
acquisitions or strategic investments in the future. 

Following the Merger the business, the activities and the operations of EXOR will be assumed by EXOR 
HOLDING NV and will remain substantially unchanged. Accordingly EXOR and EXOR HOLDING NV do 
not expect the Merger to produce particular cost reductions or synergies.    

For further information on the rationale for the Operation reference should be made to Section 2.2. 

3.2. Expected effects of the Operation on financial relations between Group companies and the 
provision of centralised services 

The Merger will not bring significant changes to business or financial relationships or the provision of 
centralised services between Group companies.  
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4. FINANCIAL INFORMATION ON EXOR 

This Section contains the EXOR Group's consolidated financial data. The data, as specified in the 
paragraphs which follow, is derived from EXOR’s published documents and is available on the Investor 
relations section of the EXOR website (www.exor.com). 

4.1. The EXOR Group's consolidated financial statements for the years ended 31 December 2015 
and 2014 

4.1.1. Consolidated statements of financial position, consolidated income statements and 
consolidated statements of cash flows for the years ended 31 December 2015 and 2014 

Set out below are the consolidated statements of financial position at December 31, 2015 and 2014, the 
consolidated income statements and the consolidated statements of cash flows for the years ended 
December 31, 2015 and 2014 of EXOR S.p.A. These consolidated data are prepared in euro, in 
accordance with International financial reporting standards (IFRS) and are extracted from the document 
“Annual Report 2015”, filed with Borsa Italiana and available on the EXOR website (www.exor.com). 

The consolidated financial statements for the years ended 31 December 2015 and 2014 of EXOR, which 
include the above mentioned statements, have been audited by the independent auditors EY who issued 
the audit report, without observations, on April 18, 2016. The audit report is included in the above 
mentioned Annual Report 2015. 

These consolidated statements of EXOR should be read together with the published financial statements, 
including the explanatory notes which form an integral part of the financial statements 

Consolidated statements of financial position at 31 December 2015 and 2014 

€ millions 31/12/2015 31/12/2014 Change 
Non-current assets   
Intangible assets 31,294 28,786  2,508  
Property, plant and equipment 34,133 32,198  1,935  
Investments accounted for using the equity method 3,163 2,274  889  
Other investments and financial assets 1,872 1,385  487  
Leased assets under operating leases 1,686 1,251  435  
Defined benefit plan assets 182 131  51  
Deferred tax assets 4,618 4,916  (298) 
Other non-current assets 54 96  (42) 

Total Non-current assets 77,002 71,037  5,965  
Current assets   
Inventories 18,849 18,343  506  
Trade receivables 3,273 3,757  (484) 
Receivables from financing activities 20,632 21,524  (892) 
Current tax receivables 762 615  147  
Other current assets 4,046 4,095  (49) 
Current financial assets:   
 - Investments and securities 610 1,181  (571) 
 - Other financial assets 1,047 684  363  

Total Current financial assets 1,657 1,865  (208) 
Cash and cash equivalents 30,587 29,243  1,344  

Total Current assets 79,806 79,442  364  
 Assets held for sale 87 30  57  
Total Assets 156,895 150,509  6,386  
Equity   
Issued capital and reserves attributable to owners of the parent 10,138 7,995  2,143  
Non-controlling interests 15,976 14,326  1,650  
Total Equity 26,114 22,321  3,793  
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Provisions for employee benefits 12,436 12,074  362  
Other provisions 17,231 13,735  3,496  
Financial debt 57,280 60,189  (2,909) 
Other financial liabilities 832 987  (155) 
Trade payables 26,663 24,884  1,779  
Current tax payables 403 534  (131) 
Deferred tax liabilities 550 604  (54) 
Other liabilities 15,386 15,181  205  
Liabilities held for sale 0 0  0  
Total Equity and Liabilities 156,895 150,509  6,386  

 

Consolidated Income Statements for the years ended 31 December 2015 and 2014 

€ millions 2015 2014 Change
Net revenues 136,360 120,102  16,258 
Cost of sales (118,403) (102,640) (15,763)
Selling, general and administrative costs (9,962) (9,230) (732)
Research and development costs (3,869) (3,209) (660)
Other income (expenses) (385) (149) (236)
Result from investments:  
 - Share of the profit (loss) of investments accounted for using the 
equity method 

306 224  82 

 - Other income (expenses) from investments 22 (18) 40 

Result from investments 328 206  122 
Gains (losses) on disposal of investments 76 (6) 82 
Restructuring costs (125) (195) 70 
Financial income (expenses) (2,966) (2,680) (286)

Profit before taxes 1,054 2,199  (1,145)
Income taxes  (711) (976) 265 

Profit  from continuing operations 343 1,223  (880)
Profit from discontinued operations, net of tax 522 53  469 

Profit for the year 865 1,276  (411)
Profit attributable to non-controlling interests 121 953  (832)

Profit attributable to owners of the parent 744 323  421 
 

Profit attributable to owners of the parent per ordinary share  
Basic earnings per share attributable to owners of the parent (€) 3.33 1.46 1.87
Basic earnings per share from continuing operations(€) 1.00 1.27 (0.27)
Basic earnings per share from discontinued operations (€) 2.33 0.19 2.14
Diluted earnings per share attributable to owners of the parent  (€) 3.32 1.44 1.88
Diluted earnings per share from continuing operations(€) 0.99 1.25 (0.26)
Diluted earnings per share from discontinued operations (€) 2.33 0.19 2.14
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Consolidated cash flows statement for the years ended 31 December 2015 and 2014 

€ millions 2015 2014
A) CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR 29,243 26,169
B) CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES:  
  Profit for the year 865 1,276
  Amortization and depreciation 7,160 5,823
  (Gains) losses on disposal of:  

  Property plant and equipment and intangible assets (net of vehicles sold under buy-
back commitments) 

(30) (19)

  Investments (602) (11)
  Expenses on cancellation of EXOR 2007-2017 bonds 0 33
  Other non-cash items 1,402 459
  Dividends received 208 166
  Change in provisions 2,992 1,185
  Change in deferred taxes (118) (99)
  Change in items due to buy-back commitments 89 266
  Change in operating lease items (360) (443)
  Change in working capital 237 458
  Cash flows from (used in) operating activities - discontinued operations (94) 19

TOTAL 11,749 9,113
C) CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES:  
  Investments in:  
  Property, plant and equipment and intangible assets (10,310) (9,492)
  Investments in consolidated subsidiaries 0 6
  Other investments (271) (102)
  Investments in financial assets by EXOR and subsidiaries in the Holdings System (1,107) (16)
  Proceeds from the sale of:  

  Property, plant and equipment and intangible assets 100 107
  Other investments 0 30
  Proceeds from the disposal of financial assets by EXOR and subsidiaries in the 
Holdings System 

1,376 109

  Net change in financial receivables 917 (890)
  Net change in current securities 574 (311)
  Change in scope of consolidation (77) 
  Other changes 221 223
  Cash flows from (used in) investing activities - discontinued operations (31) (78)

TOTAL (8,608) (10,414)
D) CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES:  
  Issuance of bonds 5,012 7,353
  Repayment of bonds (8,932) (2,150)
  Other changes in bonds 0 (284)
  Issuance of medium-term borrowings 6,446 6,612
  Repayment of medium-term borrowings (6,505) (7,742)
  Net change in other financial debt and other financial assets/liabilities 692 29
  Issuance of FCA Mandatory Convertible Securities and other share issuances  2,383
  Cash exit rights following the merger of Fiat into FCA  (417)
  Increases in share capital of subsidiaries 32 160
  (Purchase) sale of treasury stock 509 0
  Purchase (sale) of interests in subsidiaries 858 

  Dividends paid by EXOR S.p.A. (78) (72)
  Dividends paid by subsidiaries (510) (211)
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  Acquisition of non-controlling interests 0 (2,691)
  Distribution of certain tax obligations of the VEBA Trust 0 (45)
  Other changes (9) (9)
  Cash flows from (used in) financing activities - discontinued operations 74 (6)

TOTAL (2,411) 2,910
  Translation exchange differences 614 1,465
E) TOTAL CHANGE IN CASH AND CASH EQUIVALENTS 1,344 3,074
F) CASH AND CASH EQUIVALENTS AT END OF THE YEAR 30,587 29,243

 

4.1.2. General information 

EXOR S.p.A. is one of Europe’s leading investment companies and is controlled by GAC, which holds 
52.99% of issued share capital. 

EXOR S.p.A. is a corporation organized under the laws of the Republic of Italy; its head office is located 
in Turin, Italy, Via Nizza n. 250. 

The EXOR Group operates in the reinsurance industry, automobile industry, in agricultural equipment and 
construction equipment, commercial vehicles and professional football.  

The consolidated financial statements of the EXOR Group are presented in millions of euro, which is the 
functional and presentation currency of the Group. 

The consolidated financial statements of the EXOR Group at 31 December  2015 were prepared in 
accordance with International Financial Reporting Standards (“IFRS”) issued by the International 
Accounting Standards Board (“IASB”) and adopted by the European Union, in addition to the provisions 
issued in implementation of Article 9 of Legislative Decree 38/2005. 

The designation “IFRS” also includes all valid International Accounting Standards (“IAS”), as well as all 
interpretations of the IFRS Interpretations Committee, formerly the International Financial Reporting 
Interpretations Committee (“IFRIC”) and before that the Standing Interpretations Committee (“SIC”). 

The 2015 consolidated financial statements have been prepared under the historical cost convention, 
modified as required for the measurement of certain financial instruments. 

The preparation of consolidated financial statements of the Group and the related explanatory notes in 
accordance with IFRS  requires the use by management of estimates, judgments and assumptions that 
affect the carrying amount of assets and liabilities, the disclosures relating to contingent assets and 
liabilities and the amounts of income and expense reported for the period. The estimates and associated 
assumptions are based on elements that are known when the financial statements are prepared, on 
historical experience of the Group and on any other factors that are considered to be relevant.  

The estimates and underlying assumptions are reviewed periodically and if the items subject to estimates 
do not perform as assumed then the actual results could differ from the estimates, which would require 
adjustment accordingly. 

The effects of any changes in estimate are recognized in the income statement in the period in which the 
adjustment is made, or also in future periods if the revision affects both current and future periods. 

The following are the critical measurement processes and key assumptions and estimates which may 
have significant effects on the amounts recognized in the consolidated financial statements or for which 
there is a risk that a significant difference may arise in respect to the carrying amounts of assets and 
liabilities in the future: 

− measurement of identifiable assets and liabilities acquired in a business combination; 

− determination of the recoverable amount of non-current assets: specifically, non-current assets 

include property, plant and equipment, goodwill and other intangible assets with indefinite useful 

lives, other intangible assets, equity investments and other financial assets; 
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− verification of the recoverability of deferred tax assets; 

− valuation of pension plans and other post-retirement benefits; 

− estimation of allowance accounts adjusting assets (receivables and inventories); 

− quantification of dealer and customer incentives offered for the purchase of vehicles; 

− estimation of costs for product warranties; 

− measurement of share-based compensation; 

− determination of the residual values of assets leased out under operating lease arrangements or 

sold with a buy-back commitment; 

− estimation of contingent liabilities particularly referring to disputes and legal proceedings; 

− measurement of investments and certain financial assets whose fair value is determined on the 

basis of appraisals by independent experts. 
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4.1.3. Notes on the consolidated statement of financial position 

Intangible assets 

The composition is as follows: 

€ millions 31 12 2015 31 12 2014 Change 
Goodwill, brands, trademarks and other intangible assets with an 18,110 17,009  1,101 
Other intangible assets 13,184 11,777  1,407 

Total intangible assets 31,294 28,786  2,508 

 

Goodwill amounts to €14,571 million (€13,619 million at December 31, 2014) and the allocation to 
individual cash generating units is made directly by the subsidiaries on the basis of their procedures, 
methods and assumptions in accordance with IAS 36.  This allocation, presented in the following table is 
considered representative also for the consolidated financial statements of EXOR.  

€ millions 31 12 2015 31 12 2014 Change 
NAFTA 9,312 8,350  962 
APAC 1,210 1,085  125 
LATAM 583 517  66 
EMEA 276 233  43 
Ferrari 786 786  0 
Components 62 52  10 
Other activities 54 36  18 

FCA Group 12,283 11,059  1,224 
Agricultural Equipment 1,550 1,404  146 
Construction Equipment 533 484  49 
Commercial Vehicles 52 50  2 
Powertrain 2 1  1 
Financial Services 118 112  6 

CNH Industrial Group 2,255 2,051  204 
C&W (goodwill on the acquisition of  C&W Group - Group's share) 0 354  (354)
Subsidiaries of C&W Group  0 122  (122)

C&W Group 0 476  (476)
FCA N.V. 14 14  0 
CNH Industrial N.V. 19 19  0 

Holdings System 33 33  0 
Total goodwill 14,571 13,619  952 

 

At 31 December 2015 Other intangible assets includes Development costs externally acquired and 
internally generated for a total of €10,742 million (€9,447 million at 31 December 2014), Patents, 
concessions and licenses externally acquired for €1,654 million (€1,621 million at 31 December 2014), 
Other intangible assets externally acquired for € 587 million (€572 million at 31 December 2014) and 
Players’ registration rights for €201 million (€134 million at 31 December 2014).   

Property, plant and equipment 

At 31 December 2015 Property, plant and equipment includes Land for €1,140 million (€1,191 million at 
31 December 2014), Industrial Building for €6,896 million (€6,756 million at 31 December 2014), Plant, 
machinery and equipment for €18,411 million (€18,132 million at 31 December 2014), Assets sold with a 
buy-back commitment for €1,905 million (€1,607 million at 31 December 2014), Other tangible assets for 
€1,485 million (€1,439 million at 31 December 2014) and Advances and tangible assets under 
construction for €4,296 million (€3,073 million at 31 December 2014).  
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In 2015 impairment losses amounted to €511 million of which €422 million refer to the FCA Group mainly 
in relation to the realignment of a portion of the Group's manufacturing capacity in NAFTA to better meet 
market demand.  

Inventories 

At 31 December 2015 Inventories includes Raw materials, supplies and finished goods for €16,709 
million (€16,037 million at 31 December 2014), Assets sold with a buy-back commitment for €1,984 
million (€2,128 million at 31 December 2014) and Gross amounts due from customers for contract work 
for €156 million (€178 million at 31 December 2014). 

Net inventories increased by €506 million as a result of a higher level of finished products to support 
increased demand in the NAFTA and EMEA segments in addition to positive translation differences 
primarily related to the strengthening of the U.S. dollar against the euro. 

In 2015 the amount of inventory write-downs recognized as an expense is €683 million (€689 million in 
2014), while amounts recognized as income from the reversal of write-downs on items sold during the 
year are not significant.  

Receivables from financing activities 

At 31 December 2015 Receivables from financing activities includes Dealer financing for €9,613 million 
(€10,050 million at 31 December 2014), Retail financing for €10,005 million (€10,118 million at 31 
December 2014), Finance Leases for €858 million (€1,135 million at 31 December 2014) and other 
financial receivables for €156 million (€221 million at 31 December 2014). 

Receivables from financing activities are shown net of allowances for doubtful accounts determined on 
the basis of specific insolvency risks. At 31 December 2015, the allowance accounts total €566 million 
(€611 million at 31 December 2014). 

Cash and cash equivalents 

At 31 December 2015 includes Cash in hand and at banks and post offices for €17,678 million (€15,119 
million at 31 December 2014), Restricted cash for €855 million (€809 million at 31 December 2014) and 
Money market securities for €12,054 million (€13,315 million at 31 December 2014). 

Cash and cash equivalents include cash at banks, units in money market funds and other money market 
securities that are readily convertible into cash. Cash and cash equivalents are subject to an insignificant 
risk of changes in value, and consist of balances spread across various primary national and international 
banking institutions, liquid funds and other money market instruments. 

In addition, certain cash and cash equivalents held in certain foreign countries (primarily, China and 
Argentina) are subject to local exchange control regulations providing for restrictions on the amount of 
cash other than dividends that can leave the country. 

Financial debt 

At 31 December 2015 Financial debt includes Asset-backed financing for €12,146 million (€11,660 million 
at 31 December 2014), Bonds for €23,809 million (€27,114 million at 31 December 2014), Borrowings 
from banks for €18,385 million (€17,621 million at 31 December 2014), Payables represented by 
securities for €1,212 million (€ 1,843 million at 31 December 2014) and other Financial debt for €1,728 
million (€1,951 million at 31 December 2014). 

During 2015 the Group issued bonds of €5,012 million and repaid maturing bonds of €8,932 million. 
Repayments of medium-/long-term loans and credit facilities amounted to approximately €6,505 million, 
while new medium-/long-term loans secured by the Group totalled €6,446 million.  

Trade payables 

Trade payables amount to €26,663 million at 31 December 2015 (€24,884 million at 31 December 2014) 
of which €26,622 million (€24,873 million at 31 December 2014) is due within one year. 
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4.1.4. Notes on the consolidated statement of income 

Net revenues 

The composition is as follows 

€ millions 2015 2014 Change

Sales of goods 129,847 113,813 16,034

Contract revenues 1,334 1,184 150

Other services 2,705 2,800 (95)

Interest income from customers and other financial income of 
financial services companies 

1,020 1,032 (12)

Lease instalments from assets under operating leases and buy-
backs 

902 700 202

Television and radio rights and media revenues 199 156 43

Sponsorships and advertising 45 41 4

Season tickets and ticket office sales 51 41 10

Other 257 335 (78)

Total net revenues 136,360 120,102 16,258

 

Cost of sales 

In 2015 Cost of sales amounts to €118,403 million and includes as follow: 

€ million 2015 2014 Change

Cost of sales 117,672 101,882  15,790 

Interest cost and other financial expenses from financial services 
companies 

731 758  (27)

Total cost of sales 118,403 102,640  15,763 

 

Selling, general and administrative expenses 

Selling, general and administrative expenses amount to €9,962 million in 2015 (€9,230 in 2014). 

Selling expenses mainly consist of marketing, advertising, and sales personnel expenses. 

General and administrative expenses mainly consist of administration expenses which are not attributable 
to the sales, manufacturing or research and development functions. 

Research and development costs 

The composition of research and development costs is as follows: 

€ millions 2015 2014 Change

Research and development costs expensed during the year 1,946 1,745  201 

Write-off of costs previously capitalized 221 91  130 

Amortization of capitalized development costs 1,702 1,373  329 

Total research and development costs 3,869 3,209  660 
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The impairment write-offs of costs previously capitalized mainly refer to the FCA Group’s plan to realign a 
portion of its manufacturing capacity in NAFTA to better meet demand for Ram pickup trucks and Jeep 
vehicles within the Group's existing plant infrastructure, which resulted in an impairment charge of €176 
million for capitalized development costs that had no future economic benefit. 

Profit from discontinued operations 

Profit from discontinued operations of €522 million refers to the sale of C&W Group and comprises the 
disposal gain recognized as the difference between the proceeds on the sale (€1,134 million) and the 
accounting value of €613 million as well as EXOR’s share of the profit for the six months to June 30, 2015 
(date of the last line-by-line consolidation) of €1 million. 

4.2. Shortened Consolidated financial data on EXOR for the years ended 31 December 2015 and 
2014  

4.2.1. Consolidated statements of financial position, consolidated income statements and 
consolidated net financial position for the years ended 31 December 2015 and 2014 
(shortened) 

Set out below are the consolidated statement of financial position at 31 December 31, 2015 and 2014, the 
consolidated income statement for the years ended December 31, 2015 and 2014 and the consolidated 
net financial position at 31 December 2015 and 2014 of EXOR prepared using the “shortened 
consolidation criteria”. These consolidated data are prepared in euro in accordance with the International 
financial reporting standards (IFRS) and are extracted from the document Annual Report 2015, filed with 
the Borsa Italiana and available on the EXOR website (www.exor.com). 

EXOR presents the interim consolidated financial statements at March 31 and September 30 of each year 
(statement of financial position and income statement) in shortened form prepared by applying the 
“shortened” consolidation criteria. In accordance with these criteria, the financial statements or accounting 
data drawn up in accordance with IFRS by EXOR and by the subsidiaries in the “Holdings System” are 
consolidated line-by-line; the investments in the operating subsidiaries and associates are accounted for 
using the equity method on the basis of their financial statements or accounting data prepared in 
accordance with IFRS. 

The financial statements prepared using the “shortened” criteria, in order to facilitate the analysis of the 
financial condition and results of operations of the Group, are also presented along with the annual 
consolidated financial statements and the half-year condensed consolidated financial statements of each 
year. 

These consolidated statements of EXOR should be read together with the published financial statements, 
including the explanatory notes, which form an integral part of these financial statements 
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Consolidated statement of financial position at 31 December 2015 and 2014 (shortened) 

€ millions 31/12/2015 31/12/2014  Change

Non-current assets   

Investments accounted for using the equity method 7,464.8 6,596.8   868.0 

Other financial assets:   

- Investments measured at fair value 706.0 350.2   355.8 

- Other investments 634.9 558.4   76.5 

- Other financial assets 0.0  4.1   (4.1)

Property, plant and equipment, intangible assets and other assets 21.7  1.2   20.5 

Total Non-current assets 8,827.4 7,510.7   1,316.7 

Current assets   

Financial assets and cash and cash equivalents 3,958.6 2,156.7   1,801.9 

Tax receivables and other receivables 9.4 (a) 7.7   1.7 

Total Current assets 3,968.0 2,164.4   1,803.6 

Non-current assets held for sale 60.1 -  60.1 

Total Assets 12,855.5 9,675.1   3,180.4 

Capital issued and reserves attributable to owners of the parent 10,138.4 7,995.0   2,143.4 

  

Non-current liabilities   

Bonds 2,598.8 1,600.0   998.8 

Provisions for employee benefits 2.5 2.9   (0.4)

Deferred tax liabilities and other liabilities 0.5  0.9   (0.4)

Total Non-current liabilities 2,601.8 1,603.8   998.0 

Current liabilities   

Bonds and other financial payables and liabilities 99.2 70.5   28.7 

Other payables and provisions 16.1 (b) 5.8   10.3 

Total Current liabilities 115.3 76.3   39.0 

Total Equity and Liabilities 12,855.5 9,675.1   3,180.4 

 

(a) Includes mainly prepaid auxiliary expenses (€3.9 million) incurred on the remaining credit line of $1.9 billion not yet utilized and intended for the 
acquisition of the entire investment in PartnerRe (originally for $4.8 million), as well as receivables from the tax authorities for €4.8 million (€6.3 
million at December 31, 2014) referring primarily to EXOR. 

(b) Includes mainly IRES taxes payable by EXOR (€4.5 million) and payables due to advisors on the acquisition of PartnerRe (€1.3 million). 
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Consolidated income statement for the years ended 31 December 2015 and 2014 (shortened) 

  
€ millions 2015  2014  Change

  
Share of the profit (loss) of investments   
accounted for using the equity method 204.7 382.3   (177.6)
Dividends from investments 13.8 4.9   8.9 
Gains (losses) on disposals and impairments on   
investments, net 73.9 (36.9)  110.8 
Net financial income (expenses) (10.5) (42.0)  31.5 
Net general expenses (20.6) (21.3)  0.7 
Non-recurring other income (expenses) and general expenses (27.0) (6.8)  (20.2)
Income taxes and other taxes and duties  (11.9) (a) 0.0   (11.9)

Profit 222.4 280.2   (57.8)
Profit from discontinued operations:   
 - Share of profit 0.8 42.9   (42.1)
 - Gain on sale 521.3 -  521.3 

Profit from discontinued operations 522.1 42.9   479.2 
Profit  attributable to owners of the parent 744.5 323.1   421.4 

 

(a) Includes mainly EXOR income taxes and other taxes and duties for an expense of €7.7 million net of consolidation adjustments. 

 

Consolidated net financial position of the Holdings System at 31 December 2015 and 2014 (shortened) 

€ millions 31/12/2015 31/12/2014        Change 

Financial assets 108.7 1,013.8   (905.1)
Financial receivables  3.4 1.9   1.5 
Cash and cash equivalents 3,922.7 1,217.3   2,705.4 

Total financial assets 4,034.8 2,233.0   1,801.8 
EXOR bonds  (2,625.2) (1,624.9)  (1,000.3)
Financial payables (39.6) 0.0   (39.6)
Other financial liabilities (33.2) (45.6)  12.4 

Total financial liabilities (2,698.0) (1,670.5)  (1,027.5)
Consolidated net financial position of the Holdings 1,336.8 562.5   774.3 

 

4.2.2. Notes on the consolidated statement of financial position (shortened)  

Investments accounted for using the equity method 

Carrying amount at  
€ millions 31/12/2015 31/12/2014  Change
FCA 4,811.2 4,077.6   733.6 
CNH Industrial  1,589.2 1,615.8   (26.6)
Almacantar  532.8 281.8   251.0 
The Economist Group  457.5 (a) -  457.5 
Juventus Football Club  47.8 22.7   25.1 (b)
Arenella Immobiliare  26.3 26.1   0.2 
C&W Group (c) - 572.8   (572.8)

Total 7,464.8 6,596.8   868.0 
 

(a) The stake held previously was classified under investments measured at fair value. 
(b) The change arises from the profit for the period January 1 – December 31. 
(c) Divested on September 1, 2015. 
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The positive change in EXOR’s investment in FCA is mainly due to the increase in the equity attributable 
to owners of FCA due to the sale on the market of 10% of Ferrari common shares in the Ferrari IPO 
(€255 million), the increase in exchange differences on translating foreign operations (€269.6 million) and 
the defined benefit plans re-measurement reserve (€139 million) and by the profit for the year before 
consolidation adjustments (€97.3 million), net of other net negative changes (a total of €27.5 million). 

The negative change in EXOR’s investment in CNH Industrial is mainly due to its share of the result of 
CNH Industrial (-€64.1 million) which includes the charge recorded in 2015 by EXOR and that CNH 
Industrial will record in 2016 following the investigation conducted by the European Commission 
(€122.8 million) and to dividends paid (€71.6 million), partially offset by increases in the cash flow hedge 
reserve (€42.7 million), the defined benefit plans re-measurement reserve (€31.1 million) and the 
exchange differences on translating foreign operations (€43.6 million). 

In October EXOR purchased 27.8% of the share capital of The Economist Group for a net equivalent 
amount of €398.2 million, raising its interest in the company to 34.72% of capital (20% of voting rights), 
becoming the largest shareholder.  

EXOR attained a significant influence over the investee company as defined by IAS 28 and therefore 
starting from the 2015 financial statements the investment in The Economist Group is accounted for using 
the equity method.  

The previously held 4.72% interest in share capital, classified in investments available-for-sale measured 
at fair value with recognition of the difference in equity, was adjusted to fair value, €36.64 per share, (for a 
total of €59.3 million), that is, at the purchase price of the additional shares acquired. Therefore an 
increase in value of €18.9 million was recognized in equity; following the change in the method of 
measurement the accumulated fair value of €28.9 million was reclassified to the income statement. The 
entire investment in The Economist Group was classified in investments accounted for using the equity 
method and the measurement at 31 December 2015 was made on the basis of the accounting data at 30 
September 2015 (the most recent company data available). 

The positive change in EXOR’s investment in Almacantar is mainly the result of share capital increases 
carried out in the months of June and July 2015 (for a total of €108.6 million), the profit for the year 
(€130.9 million) and the increase in exchange differences on translating foreign operations (€13.3 million).  

4.2.3. Notes on the consolidated statement of income – (shortened) 

Share of the profit (loss) of investments accounted for using the equity method 

In 2015 the share of the net profit (loss) of investments accounted for using the equity method is a profit 
of €204.7 million, a reduction compared to 2014 (€382.3 million). The negative change of €177.6 million 
mainly reflects the decrease in the share of the profit of CNH Industrial (€253.5 million) and FCA 
(€52 million), partially offset by the increase in the share of the profit of Juventus (€36.6 million) and 
Almacantar (€91.4 million). 

    Profit (Loss)  (€millions)  EXOR's share (€ millions) 
    2015    2014   Change  2015   2014   Change

FCA  (a) € 334.0  € 568.0 (234.0) 112.8 164.8  (52.0)
CNH Industrial (a) $ 236.0  $ 917.0 (681.0) (64.1) (b) 189.4  (253.5)
Almacantar £ 248.1  £ 83.1 165.0 130.9 39.5  91.4 
Juventus Football Club  (c) € 39.3  € (18.2) 57.5 25.0 (11.6) 36.6 
Arenella Immobiliare  € 0.1  € 0.2 (0.1) 0.1 0.2  (0.1)
Total                 204.7   382.3    (177.6)
 
(a) Includes consolidation adjustments. 
(b) The share of the result of CNH Industrial includes EXOR’s share of the €450 million charge that CNH Industrial will make in 2016 in relation to an 

investigation conducted by the European Commission. The result of CNH Industrial without this charge is a profit of $236 million (EXOR’s share is 
a profit of €58.7 million). 

(c) The profit relates to the accounting data prepared for the company’s consolidation in EXOR and refers to the period January 1 – December 31, 
2015. 
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4.2.4. Notes on the consolidated net financial position – (shortened)  

The consolidated net financial position of the Holdings System at 31 December 2015 is a positive 
€1,336.8 million with a positive change of €774.3 million compared to year-end 2014 (€562.5 million). The 
positive change is primarily due to the disposals of C&W Group for net proceeds of €1,134.2 million and 
of EXOR treasury stock for €508.5 million, partially offset by the acquisitions of PartnerRe and The 
Economist Group for outlays of €553.2 million and €398.2 million respectively. 



 

 

112 

 

4.3. Shortened consolidated financial data on EXOR FOR the quarter ended 31 March 2016  

4.3.1. Consolidated statement of financial position, consolidated statement of income and 
consolidated net financial position for the quarter ended 31 March 2016 prepared using the 
shortened consolidation criteria. 

Consolidated statement of financial position at 31 March 2016 (shortened)  

€ millions 3/31/2016 12/31/2015 Change
Non-current assets
Investments accounted for using the equity method 13,257.3 7,464.8 5,792.5 
Other financial assets:
- Investments measured at fair value 195.9 706.0 (510.1)
- Other investments 598.6 634.9 (36.3)
Property, plant and equipment, intangible assets and other assets 22.6 21.7 0.9 

Total Non-current assets 14,074.4 8,827.4 5,247.0 
Current assets
Financial assets and cash and cash equivalents 75.4 3,958.6 (3,883.2)
Tax receivables and other receivables 10.3 (a) 9.4 (a) 0.9 

Total Current assets 85.7 3,968.0 (3,882.3)
Non-current assets held for sale 0.0 60.1 (c) (60.1)

Total Assets 14,160.1 12,855.5 1,304.6 

Capital issued and reserves attributable to owners of the parent 9,744.6 10,138.4 (393.8)

Non-current liabilities
Bonds and bank debt 3,084.5 2,598.8 485.7 
Provisions for employee benefits 2.4 2.5 (0.1)
Deferred tax liabilities and other liabilities 0.2 0.5 (0.3)

Total Non-current liabilities 3,087.1 2,601.8 485.3 
Current liabilities
Bonds, bank debt and other financial liabilities 1,285.2 99.2 1,186.0 
Other payables and provisions 43.2 (b) 16.1 27.1 

Total Current liabilities 1,328.4 115.3 1,213.1 
Total Equity and Liabilities 14,160.1 12,855.5 1,304.6 

 
(a) Includes mainly prepaid auxiliary expenses (€3.5 million) incurred on the credit lines secured for the acquisition of PartnerRe, as well as 

receivables from the tax authority of €5.2 million (€4.8 million at 31 December  2015) referring mainly to EXOR.  
(b) Includes mainly IRES tax payables by EXOR (€4.5 million) and payables due to advisors on the acquisition of PartnerRe (€31.4 million). 
(c) This refers to the investment held in Banijay Holding, sold on 26 February  2016. 

 
Consolidated statement of income for the quarter ended 31 March 2016 (shortened) 

€ millions 2016 2015 Change

Share of the profit (loss) of investments

accounted for using the equity method 203.5 45.6 157.9 

Dividends from investments 16.1 (a) 0.0 16.1 

Gains (losses) on disposals and impairments on

investments, net 25.7 (b) 0.7 25.0 

Net financial income (expenses) (5.3) 9.4 (14.7)

Net general expenses (4.7) (4.7) 0.0 

Non-recurring other income (expenses) and general expenses (33.8) (0.3) (33.5)

Income taxes and other taxes and duties (0.4) (0.5) 0.1 

Profit 201.1 50.2 150.9 

Profit (loss) from discontinued operations - (9.6) (c) 9.6 

Profit (loss) attributable to owners of the parent 201.1 40.6 160.5 

QI

 
 
(a) Dividends received from PartnerRe on the 4,725,726 shares held before the 18 March 2016 closing. 
(b) Includes mainly the net gain on the sale of Banijay Holding (€24.8 million). 
(c) Share of the result of C&W Group, sold on 1 September 2015. 
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Consolidated net financial position at 31 March 2016 (shortened) 

€ millions

Financial assets 90.3 108.7 (18.4)
Financial receivables 18.0 3.4 14.6 
Cash and cash equivalents 43.2 3,922.7 (3,879.5)
Total financial assets 151.5 4,034.8 (3,883.3)
EXOR bonds (2,644.2) (2,625.2) (19.0)
Financial payables (1,691.1) (39.6) (1,651.5)
Other financial liabilities (34.4) (33.2) (1.2)
Total financial liabilities (4,369.7) (2,698.0) 0.0 (1,671.7)
Consolidated net financial position of the Holdings 
System (4,218.2) 1,336.8 (5,555.0)

31/03/2016 3/31/2015 Change

 

 

4.3.2. Notes on the consolidated statement of financial position – shortened criteria 

Investments accounted for using the equity method  

€ millions 31/03/2016  31/12/2016  Change
PartnerRe 5,981.4 - 5,981.4 
FCA 4,738.4 4,811.2 (72.8)
CNH Industrial 1,538.7 1,589.2 (50.5)
Ferrari (a) 43.7 - 43.7 
The Economist Group 413.3 457.5 (44.2)
Juventus Football Club 51.8 47.8 4.0 
Arenella Immobiliare 26.3 26.3 0.0 
Almacantar Group 463.7 532.8 (69.1)
Total 13,257.3 7,464.8 5,792.5 

Carrying amount at

 

(a) Company controlled directly by EXOR following the FCA spin-off transaction closed on January 3, 2016. 

 

EXOR closed the acquisition of PartnerRe on 18 March 2016 and became indirectly, through EXOR N.V., 
the holder of 100% of PartnerRe’s common share capital. 

The total disbursement was $6,108 million (€5,415 million) of which $6,065 million (€5,377.7 million) was 
paid to the common shareholders and $43 million (€37.7 million) to the preferred shareholders. The 
interest previously held (9.9% of capital), classified under investments available-for-sale, was measured 
at fair value with recognition of the difference in equity and was aligned to the fair value at the date of 
acquisition of control and at the same date the cumulative positive fair value of €22.9 million was 
reclassified to the income statement. The entire investment in PartnerRe was classified in investments 
accounted for using the equity method and the adjustment to equity was made on the basis of accounting 
data at the same date.  

The negative change in EXOR’s share of FCA is mainly attributable to the negative exchange differences 
on translation (€163.7 million) and the cash flow hedge reserve (€16.1 million), partially compensated by 
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the net profit for the period pre-consolidation adjustments (€137.6 million) as well as the spin-off of 
Ferrari. 

The negative change in EXOR’s share of CNH Industrial can be ascribed primarily to the negative 
decrease in exchange differences on translation of €47.7 million and the net loss pre-consolidation 
adjustments of €131.1 million (reduced to €6.7 million since the charge made by CNH Industrial in relation 
to the investigation conducted by the European Commission – EXOR’s share is €122.8 million – was 
already recognized by EXOR in the 2015 financial statements. 

The negative change in EXOR’s share of The Economist Group is mainly due to the buyback transaction 
(€46.3 million) and the dividends distributed (€6.1 million), partially compensated by the profit for the 
period (€6.4 million). 

The negative change in EXOR’s share of the Almacantar Group principally reflects the decrease in 
exchange differences on translation (€36.4 million) and the reduction in the ownership percentage interest 
(€33.1 million). 

4.3.3. Notes on the consolidated statement of income – shortened criteria 

Share of the profit (loss) of investments accounted for using the equity method 

2016 2015 Change 2016 2015 Change

PartnerRe (a) $ 51.9 $ n.a. n.a. 47.1 - 47.1 

FCA  (b) € 472.0 € 78.0 394.0 135.0 37.8 97.2 

CNH Industrial (b) $ (529.0) (c) $ 28.0 (557.0) (6.7) (c) 6.9 (13.6)

Ferrrari (d) € 78.0 n.a. n.a. 18.2 - 18.2 

The Economist Group (e) £ 12.8 £ n.a. n.a. 6.4 - 6.4 

Juventus Football Club  € 5.8 € 0.9 4.9 3.7 0.6 3.1 

Arenella Immobiliare € n.s € n.s. - - - -

Almacantar Group £ (0.5) £ 0.6 (1.1) (0.2) 0.3 (0.5)

Total 203.5 45.6 157.9 

Profit (Loss)  (millions) EXOR's share (€ millions)
QI QI

 

(a) The profit refers to the period March 18, to March 31, 2016. 
(b) Includes consolidation adjustments. 
(c) The loss of CNH Industrial includes the charge of approximately $502 million (€450 million) in relation to an investigation conducted by the 

European Commission. EXOR has already recognized its share of the charge, for €122.8 million, in the financial statements at December 31, 
2015, since these developments occurred before the approval of its financial statements. Therefore in the first quarter of 2016, EXOR’s share of 
the CNH Industrial’s loss was adjusted by this amount. 

(d) Company conferred to EXOR on January 3, 2016 as part of the FCA spin-off transaction. 
(e) The profit refers to the period October 1, to December 31, 2015. 

 

4.3.4. Notes on the consolidated net financial position– shortened criteria 

The consolidated net financial position of the Holdings System at 31 March 2016 is a negative balance of 
€4,218.2 million with a negative change of €5,555 million compared to year-end 2015 (€1,336.8 million), 
mainly due to disbursements made in connection with the acquisition of 100% of PartnerRe common 
share capital. 
 

4.4. Independent auditors'  report 

The EXOR Group's consolidated annual financial statements for the years ended 31 December 2015 and 
2014 were subject to a full audit by EY, which issued its reports, with no observations, on 18 April 2016 
and 16 April 2015, respectively. 
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The consolidated financial statements for the years ended 31 December 2015 and 2014  prepared using 
the “shortened consolidation criteria” and the EXOR Group's interim report on operations as at 31 March 
2016 are unaudited. 
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5. THE EXOR GROUP’S PRO-FORMA CONSOLIDATED FINANCIAL AND ECONOMIC DATA  

The Merger will have no impact on the EXOR Group's consolidated data. Once the EXOR HOLDING 
NV's business becomes operational, it will be the same as that of the pre-merger EXOR Group. 

Since incorporation, EXOR HOLDING NV has only carried out business in preparation for the Merger; no 
other activity is expected for the Company until the Merger Effective Date. At the Information Document 
Date, EXOR HOLDING NV has no significant assets or liabilities.  

After the Merger, EXOR HOLDING NV will prepare its own consolidated financial reporting based on 
IFRS. According to these financial reporting standards, the Merger is a corporate restructuring of pre-
existing subjects, which will not generate any changes in the control structure and therefore will be 
beyond the scope of application of IFRS 3 – Business Combinations. The Merger will be recognised in 
the financial statements at the level of shareholders’ equity without causing any changes to its overall 
amount. Therefore, there is no requirement for the drafting of pro-forma consolidated financial data as a 
consequence of the Merger.  
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6. SIGNIFICANT OPERATIONS IN 2016 AS AT THE INFORMATION DOCUMENT DATE  

Completion of the separation of Ferrari shares from FCA and subsequent listing on the stock 
market  

On 3 January 2016, the separation of Ferrari shares from the FCA Group was completed.  

The FCA shareholders received one Ferrari ordinary share for every 10 FCA ordinary shares held. In 
addition, holders of FCA mandatory convertible bonds received 0.77369 Ferrari ordinary shares for each 
MCS $100 notional value unit held. A total of 193,923,499 Ferrari ordinary shares were issued. In 
addition, FCA shareholders that participated in the company loyalty programme received one Ferrari 
special voting share for every 10 FCA special voting shares held.  

In respect of the 375,803,870 FCA ordinary shares held, EXOR received 37,580,387 Ferrari NV ordinary 
shares and an equal number of special voting shares. At the end of the Operation, EXOR held directly 
22.91% of the issued capital and 32.75% of the voting rights on the issued capital, as well as an 
additional 6,854,893 ordinary shares as the holder of FCA mandatory convertible bonds.  

The Ferrari ordinary shares are traded on the New York Stock Exchange (NYSE) and since 4 January 
2016 also on the screen-based stock exchange (MTA) managed by the Italian stock exchange.  

Investment in Welltec  

On 10 February 2016, EXOR acquired 14.01% of Welltec, a global leader in robotic technology for the 
petroleum industry, from 7-Industries Lux S.à.r.l., (a company controlled indirectly by Ruth Wertheimer, an 
independent EXOR director) for an outlay of euro 103.3 million.  

As this was a transaction with a related party, prior approval was requested of the Related Parties 
Committee which expressed a favourable opinion. At the completion of the acquisition, EXOR and the 7-
Industries Lux Group each held 14.01% of the capital issued by Welltec.  

Sale of Banijay Holding to Zodiak Media  

On 23 February 2016, EXOR SA completed the sale of its entire investment in Banijay (17.1% of the 
capital) within the scope of the merger of Banijay with Zodiak Media, a television production company 
controlled by the De Agostini Group; the sale proceeds amounted to €60.1 million with a net capital gain 
of euro 24.8 million.  

Closing of the PartnerRe acquisition  

On March 18, 2016 the acquisition of PartnerRe was completed after having received all necessary 
approvals. The total payment made by EXOR at the closing was $6,108 million (euro 5,415 million) of 
which $6,065 million (euro 5,377 million) was paid to common shareholders and $43 million (euro 38 
million) to preferred shareholders, as immediate economic value in lieu of the higher dividend rate. As of 
the closing date EXOR indirectly became, through EXOR N.V., owner of 100% of the common shares of 
PartnerRe.  

As of the same date the common shares were delisted from the New York Stock Exchange (NYSE). The 
acquisition did not include the preferred shares issued by PartnerRe, which continue to be traded on the 
New York Stock Exchange.  

Sale of Almacantar and  investment funds to PartnerRe 

On 24 March 2016, EXOR SA reached an agreement to sell Almacantar (about 36% of its share capital) 
to Partner Reinsurance Company Ltd, a company wholly controlled by PartnerRe. The transaction was 
concluded on 8 April 2016 with the receipt of £382.7 million (euro 474.7 million).  

In April 2016, EXOR SA also sold some of its financial investments to other companies controlled by the 
PartnerRe Group, mainly third party funds, for about $195 million.  

The transactions were concluded at market prices and aim to improve the diversification of the 
investments held by PartnerRe by introducing real estate as a new asset class, without changing the 
overall risk profile of its portfolio. EXOR has used the entire proceeds from these transactions to reduce 
its debt. 
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Increase of the EXOR bond issue with maturity in December 2025  

On 10 May 2016, EXOR increased its euro 250 million bond issue of 22 December 2015 with maturity in 
December 2025 by euro 200 million. Like the bonds issued previously, the new bonds will have a 2.875% 
fixed annual coupon with maturity in December 2025. The new bonds, intended for qualified investors 
through private placement, offer a yield of 2.51% and will be listed on the Luxembourg stock exchange, a 
regulated market. 

Issue of EXOR bonds with maturity in May 2026 

On 20 May 2016, EXOR made its first bond issue in dollars (USD) for a total of $170 million, with maturity 
in May 2026. The new bonds, intended for qualified investors through private placement, offer a yield of 
4.398% with half-yearly payments. The security, which has been assigned a rating of BBB+ by Standard 
& Poor’s, will be listed on the Luxembourg stock exchange, a regulated market. The issue price was 
100% of the par value.  

Shareholders’ meeting resolutions of 25 May 2016  

The 25 May 2016 Shareholders’ Meeting resolved to pay a unitary dividend of euro 0.35 for a total of no 
more than euro 82 million. The approved dividend was paid out on 22 June 2016 (ex-dividend date of 20 
June on the Stock Exchange) on the shares in the account on 21 June 2016 (record date). Dividends 
were paid to the shares in circulation, excluding therefore the shares directly held by EXOR.  

The Shareholders’ Meeting approved the Compensation Report pursuant to Article 123-ter of Legislative 
Decree No 58/1998 and a new Incentive Plan pursuant to Article 114-bis of the same Legislative Decree, 
The new Incentive Plan, called the 2016 Long-Term Stock Option Plan and based on financial 
instruments, aims to increase the capacity for incentivizing  and retaining personnel  with a significant role 
at EXOR, which will also provide for an incentive and loyalty component based on long-term objectives, in 
line with strategic objectives. The Plan provides for the granting of a maximum of 3,500,000 options which 
will enable the participants to purchase a corresponding number of EXOR ordinary shares on pre-
determined conditions. The options granted mature on 30 May of each year for five years starting in 2017. 
The options may be exercised from the third year subsequent to their maturing until 31 December 2026. 
The Plan will use only treasury shares without issuing new stock; therefore it will have no dilutive effects.  

The Shareholders' Meeting resolved in favour of the renewal of the authorisation to purchase and dispose 
of EXOR ordinary shares, also through subsidiaries. This authorisation will enable the purchase on the 
market, for 18 months from the date of the Shareholders' Meeting resolution, of a number of shares not 
exceeding those allowed by law, with an outlay no greater than €500 million. The authorisation to 
purchase and dispose of treasury shares adopted by the Shareholders' Meeting of 29 May 2015, which 
had never been acted upon, was therefore revoked. 

In extraordinary session the Shareholders' Meeting approved the proposed cancellation of 5,229,850 
treasury shares held, excluding those required to service incentive plans. This cancellation was effected 
without a reduction in share capital, by the elimination of the par value of the shares with the consequent 
amendment of article 5 of the articles of association. The elimination of the par value of the shares will 
allow the simplification of procedures for future operations on share capital and shares. After this 
approval, the articles of association indicates only the share capital and the number of ordinary shares 
that make up the share capital.  

Change in the composition of EXOR’s share capital 

On 9 June 2016 EXOR filed for recording at the Turin Register of Companies the resolution of the 25 May 
2016  Extraordinary Meeting of Shareholders regarding the cancellation of 5,229,850 own shares without 
any reduction of share capital. As of the Information Document date EXOR’s share capital amounts to 
euro 246,229,850 and is composed of 241,000,000 ordinary shares. The change in the number of 
treasury shares is due to the cancellation of 5,229,850 treasury shares and the sale of 14,000 own shares  
to beneficiaries of the stock option plan who had exercised their options. At June 30 2016 EXOR held in 
treasury 6,639,876 own shares having an average cost of euro 14.41 per share. 
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Sale of Arenella Immobiliare  

On 30 July 2016 EXOR completed the sale of its entire interest in Arenella Immobiliare with sale 
proceeds of euro 22 million.  

Completion of the separation of RCS MediaGroup shares from FCA  

Concerning the plan announced by FCA on 2 March 2016 for the creation of a leading publishing group 
and the intention to distribute the equity investments held in the industry to its own shareholders, EXOR 
announced on the same date that it wished to contribute actively and with a long-term commitment to  the 
development of the new company generated by the merger of ITEDI with the Espresso Editorial Group 
with the objective of creating an Italian multimedia information group  with a leading position in the sector 
of daily newspapers and magazines that will also be one of the main European publishing groups.  

On 1 August 2016 Gruppo Editoriale L’Espresso (GELE) and Italiana Editrice S.p.A (ITEDI announced 
the signing of the frame agreement concerning the integration of the two companies. The agreement was 
signed also by CIR S.p.A (CIR) the holding company controlling GELE, by FCA and by Ital Press Holding 
S.p.A of the Perrone family, shareholders of ITEDI.  The integration will create a multimedia information 
group with a leading position in the sector of daily newspapers and magazines in Italy that will also be 
one of the main European publishing groups The integration provides for the transfer by FCA and Ital 
Press of 100% of the shares in ITEDI and GELE in exchange for a corresponding issue of shares. On 
completion of the operation CIR will own 43.4% of the share capital of GELE while FCA will own 14.63% 
and Ital Press Holding S.p.A 4.37%. Subsequent to completion of the integration and in the technical time 
needed FCA will distribute its entire holding of shares in GELE to its shareholders. As a result of this 
distribution EXOR will receive 4.26% of GELE.  At the same time as the signing of the agreement CIR 
made shareholder agreements with FCA and Ital Press Holding S.p.A. These agreements, in addition to 
providing for the commitment of CIR to vote in favour of the integration at the GELE shareholders meeting 
which will be convened at the opportune time, commit the parties, once the operation comes into effect to  

- nominate John Elkann and Carlo Perrone as members of the board of directors of GELE, and 

- entrust to CIR the power to nominate the chairman and the managing director 

FCA has also undertaken to not dispose of its syndicated investment in GELE during the entire term of 
the agreement.  

The agreement between CIR and FCA will expire with the transfer of the latter’s interest in GELE to the 
owners of its ordinary shares. At the same time as this agreement expires a new shareholder agreement 
between CIR and EXOR will come into effect which provides for prior consultation on all GELE 
shareholder meetings, undertakings of CIR with regard to the appointment and presence on the Board of 
Directors of GELE of a member designated by EXOR, undertakings of EXOR with regard to the 
appointment of directors of GELE to submit and vote jointly with CIR  a unified list  of candidates, and the 
undertaking of EXOR not to dispose of the syndicated shares over the duration of the agreement 
(excluding intragroup transfers).    

The CIR-EXOR and CIR-Ital Press Holding S.p.A shareholder agreements will last three years.  

The finalisation of the frame agreement is expected to occur in the first quarter of 2017.  
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7. EXOR HOLDING NV and EXOR Group outlook.  

7.1. EXOR Group performance from the end of financial year 2015 

EXOR HOLDING NV was incorporated on 30 September 2015. From the date of incorporation EXOR 
HOLDING NV's activities have been limited to the preparation of the Operation and it is not expected that 
the Company will carry out any other activities until the Operation's effective date.  

With regard to the EXOR Group's performance after 31 March 2016, there were no significant events to 
note other than those communicated to the public in the interim report on operations  at 31 March 2016. 

7.2. Outlook for the current financial year  

The Merger will have no effect on the EXOR Group’s outlook for the current financial year, as 
communicated to the market in the interim report on operations at 31 March 2016. 

EXOR expects a positive result for 2016. 

At the consolidated level 2016 should show a profit which, however, will largely depend on the 
performance of the principal subsidiaries and associates. 

Set out below are the forecasts formulated by these companies (prepared under IFRS: FCA, Ferrari and 
Juventus and under U.S. GAAP: PartnerRe and CNH Industrial) and reported in their respective financial 
reports at 31 March 2016, unless otherwise indicated: 

PartnerRe 

Excluding the impact of any significant catastrophe and other large losses and/or increases in interest 
rates or credit spreads, PartnerRe expects to report a positive net income for 2016. 
PartnerRe continues to experience very competitive reinsurance market conditions and a challenging 
investment environment driven by low interest rates. Reinsurance market conditions reflect persistent 
pricing pressure in virtually all lines of business and continued erosion of terms and conditions. These 
negative trends are primarily driven by excess capital in the industry, particularly in catastrophe exposed 
lines of business and traditional property and casualty markets, benign recent large loss activity and 
limited new growth opportunities. PartnerRe maintains a disciplined approach to underwriting by reducing 
exposure where the pricing, terms and conditions are no longer satisfying our requirements. Overall, 
PartnerRe expects continued market pressure. 

PartnerRe, and its peers within the reinsurance industry, do not provide earnings guidance given its 
reinsurance results are exposed to low frequency and high severity risk events.  Some of these risk 
events are seasonal, such that results for certain periods may include unusually low loss experience, 
while results for other periods may include modest or significant catastrophe losses.  In addition, 
PartnerRe’s investment results are exposed to changes in interest rates and credit spreads, which result 
from fluctuations in general economic and financial market conditions.  

As a result, PartnerRe’s profitability in any one period or year is not necessarily predictive or indicative of 
future profitability or performance.  

FCA 

FCA has reviewed and raised its guidance for the full year thanks to the strong operating performance in 
the first half of 2016: 

• net revenues more than €112 billion (compared to €110 billion); 

• adjusted EBIT more than €5.5 billion (compared to €5.0 billion); 

• adjusted net profit more than €2.0 billion (compared to €1.9 billion); 

• net industrial debt less than €5 billion (unchanged). 

CNH Industrial 

CNH Industrial has confirmed its guidance for 2016 as follows: 
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• net sales from Industrial Activities of between $23 billion and $24 billion, with an operating margin 
for Industrial Activities of between 5.2% and 5.8%; 

• net industrial debt at the end of 2016 between $1.5 billion and $1.8 billion, excluding the payment 
of about $500 million to the European Commission. 

Ferrari 

Ferrari has confirmed its guidance for 2016 as follows: 

• deliveries exceeding 8,000, including supercars; 

• net revenues IN excess of €3 billion; 

• adjusted EBITDA greater than or equal to €800 million; 

• net industrial debt less than or equal to €730 million, including what will be distributed to 
shareholders. 

Juventus Football Club 

In the period July to December 2016 the first phase of the 2016/2017 Transfer Campaign will take place 
as well as the UEFA Champions’ League group phase the results of which will have a significant effect on 
the economic performance of Juventus. Consistent with past years, Juventus’s operational effort will be 
concentrated on consolidation of the company’s economic and financial equilibrium.  

7.3. Estimates and forecasts  

This Information Document provides no estimates and/or forecasts.  

7.4. Independent auditors’ report on estimates and forecasts  

Since there are no estimates and forecasts, the independent auditors have not issued a report. 
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APPENDIX 

COMPARATIVE TABLE OF THE RIGHTS TO WHICH EXOR AND EXOR NV  
SHAREHOLDERS ARE ENTITLED 

The table below provides a comparative summary: (a) of the current rights of shareholders of EXOR 
under Italian law and the articles of association of EXOR, and (b) of the rights that will be due to 
shareholders of EXOR HOLDING NV as a result of the Transaction becoming effective, pursuant to 
Dutch law and the New Articles of EXOR NV. The table below provides only certain selected legal 
provisions applicable to the companies participating in the Merger which are relevant for shareholders 
themselves, has the mere purpose of providing information and cannot be considered complete or 
exhaustive. 

Provisions applicable 

to EXOR shareholders 

Provisions applicable  

to EXOR HOLDING NV shareholders 

Capitalisation 

As at the Date of the Information Document, the share 
capital of EXOR is euro 246,229,850 divided into 
241,000,000 ordinary shares without par value. 

It is expected that as a result of the Merger 234,360,105 
ordinary shares (with par value of Euro 0.01 each) will 
be issued resulting in an issued share capital of 
approximately euro 2.34 million.  

Dutch law requires EXOR HOLDING NV to have an 
authorised share capital. After the Merger the authorised 
capital of EXOR HOLDING NV will be euro 11,650,000 
divided into 375,000,000 ordinary shares (with par value 
of euro 0.01 each), 175,000,000 special voting shares 
“A” (with par value of euro 0.04 each) and 10,000,000 
special voting shares “B” (with par value of euro 0.09 
each), save that the authorised capital will be increased 
whenever this is necessary in order to be able to reward 
shareholders with special voting shares A or B, all in 
accordance with the New Articles and the Terms and 
Conditions of the SVS .  

The shares issued by EXOR are admitted to listing and 
traded on the MTA (Mercato Telematico Azionario) 
organised and managed by Borsa Italiana and are part 
of the FTSE MIB index. 

It is expected that the shares issued by EXOR 
HOLDING NV will be admitted to listing on the MTA 
(Mercato Telematico Azionario) organised and managed 
by Borsa Italiana.  

Corporate Governance 

The corporate bodies of EXOR are the shareholders’ 
meeting, board of directors and board of statutory 
auditors.  

The corporate bodies of EXOR HOLDING NV are the 
general meeting and the board of directors. In addition, a 
meeting of holders of a particular class of shares shall 
constitute a corporate body of EXOR Holding NV. In 
contrast to EXOR, EXOR HOLDING NV will not have a 
board of statutory auditors. 

Ordinary Shareholders’ Meeting – Voting rights and quorum 

Pursuant to Italian law and the bylaws of EXOR, a 
shareholders’ meeting must be held at least once a 
year within one hundred and eighty days of the end of 
the financial year. 

Pursuant to Italian law and the articles of association of 
EXOR, all shareholders who have obtained adequate 
certification from the intermediary, with which their 
EXOR shares are registered on account, are entitled to 
participate in the shareholders’ meeting. 

In order to participate in the shareholders’ meeting, 
holders of EXOR shares held in centralised 

Pursuant to Dutch law and the New Articles of EXOR 
HOLDING NV, a shareholders’ meeting must be held at 
least once a year within six months of the end of the 
financial year.  

When a shareholders’ meeting is called, the record date 
will be the twenty-eighth day prior to the date of the 
meeting (the "record date"). This date determines who is 
entitled to vote and attend the shareholders’ meeting.  

In addition to the record date, the notice of the meeting 
will also state the procedures by which the shareholders 
and other persons entitled to attend must register and 
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management at Monte Titoli must ask the relevant 
banks or intermediaries participating in Monte Titoli, or 
another intermediary, with which they hold the relevant 
account, to send to EXOR the certifications attesting to 
the number of shares held at the end of the seventh 
day of market trading prior to the date set for the 
meeting at first call (provided that the dates for any 
subsequent calls are indicated in the notice of call, as 
otherwise it will be necessary to consider the date of 
each subsequent call in order to determine the relevant 
record date) or at single call, without considering any 
changes in the shareholding that occur between the 
record date and the date of the meeting.  

This certification issued by the intermediary must be 
received by EXOR no later than the end of the third 
market trading day prior to the date of the 
shareholders’ meeting. In any case, shareholders are 
entitled to attend the meeting if the certification is 
received by EXOR at a later date but before the 
beginning of the meeting. This certification enables 
shareholders to attend the meeting. 

Each shareholder entitled to attend the meeting may be 
represented by another person as allowed under Italian 
law. Such representation requires the granting of a 
written proxy. The proxy can be granted for one 
meeting only, but is also effective for subsequent calls. 

The chairman of the board of directors acts as 
chairman of the shareholders’ meeting. In his absence 
the duty is performed by the vice chairman or in the 
event of there being more than one vice chairman by 
the deputy vice chairman and, in his absence, by one 
of the other vice chairmen in order of age; if these are 
absent, then the duty is performed by a different person 
appointed by the meeting. 

Pursuant to EXOR’s articles of association, 
shareholders’ meetings can be convened in a single 
call (in which case applying the majorities required for 
the meeting at second call), or they can be convened at 
first and second call. 

The meeting is deemed validly formed with the 
attendance of shareholders representing at least 50% 
of the voting capital at first call, but no quorum is 
required at second call or if the meeting is convened at 
a single call. 

At first call resolutions can be adopted by an absolute 
majority. At second or single call, resolutions can be 
adopted with the favourable vote of at least two-thirds 
of the capital represented, except for resolutions 
regarding the appointment of the board of directors and 
board of statutory auditors (in which case the vote 
takes place using the list voting system).  

Each share entitles its holder to one vote. 

exercise their respective rights. 

Pursuant to the New Articles of EXOR HOLDING NV, 
shareholders and other persons entitled to attend the 
meeting may choose to be represented at any 
shareholders' meeting by a representative who has been 
duly authorized in writing.  

As at the Effective Merger Date, no special voting shares 
will be in issue.  

After 5 years of uninterrupted ownership of EXOR 
HOLDING NV ordinary shares entered in a loyalty 
register, each EXOR HOLDING NV shareholder will be 
entitled to 5 votes per EXOR HOLDING NV ordinary 
share held; accordingly, such shareholders will be 
entitled to receive, and EXOR HOLDING NV will issue, a 
special voting share with 4 votes and a par value of euro 
0.04 (Special Voting Share “A”) in addition to each 
EXOR HOLDING NV ordinary share held (worth 1 vote). 

After 10 years of uninterrupted ownership of EXOR 
HOLDING NV ordinary shares entered in a loyalty 
register, each EXOR HOLDING NV shareholder will be 
entitled to 10 votes per EXOR HOLDING NV ordinary 
share held; accordingly, each Special Voting Share “A” 
held will be converted into a special voting share with 9 
votes and a par value of euro 0.09 (Special Voting Share 
“B”) in addition to each EXOR HOLDING NV ordinary 
share held (worth 1 vote). 

Pursuant to the New Articles of EXOR HOLDING NV, 
the general shareholders’ meeting will be chaired by the 
Senior Non-Executive Director of the board of directors 
or his replacement. However, the board of directors may 
also appoint another person to chair the shareholders’ 
meeting.  

All resolutions are adopted by an absolute majority of 
votes validly cast, unless the New Articles of EXOR 
HOLDING NV or Dutch law requires a special majority.  

Extraordinary Shareholders’ Meeting – Enhanced majorities 

The extraordinary shareholders’ meeting adopts 
resolutions on amendments to the articles of 
association of the company, including increases in 

Under Dutch law and/or the New Articles of Association, 
the following matters require at least two-thirds of the 
votes cast at a meeting if less than half of the issued 
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capital, transfer of headquarters abroad, changes to 
the corporate purpose and all other matters provided 
for pursuant to Italian law, such as liquidation or 
dissolution of the company, mergers and demergers. 

For the above decisions to be valid, the relevant 
resolutions must be taken in the presence of at least 
50% of the share capital at first call, more than a third 
of capital at second call, and at least one-fifth of capital 
at subsequent calls or in case of a single call, and the 
favourable vote of shareholders representing at least 
two-thirds of the share capital present at the meeting. 

share capital is present or represented: 

• a resolution to reduce the issued share capital; 

• a resolution to restrict or exclude rights of pre-emption; 

• a resolution to authorize the EXOR NV Board of 
Directors to restrict or exclude shareholder rights of pre-
emption; or 

• a resolution to enter into a legal merger or a legal 
demerger. 

In addition, under Dutch law and/or the New Articles of 
Association, the following matters require at least two-
thirds of the votes cast at a meeting: 

- a resolution to deprive the nomination of a director of 
its binding character; 

-  a resolution to suspend or remove a director other 
than pursuant to a proposal by the board of directors.  

 

Notice of call 

Pursuant to Italian law and the articles of association of 
EXOR, the shareholders’ meeting is called through a 
written notice stating the day, time, location and 
matters to be covered, to be published in a national 
daily newspaper and on the website of the company at 
least thirty days prior to the date set for the meeting. 

For ordinary meetings called to appoint members of the 
board of directors and the board of statutory auditors 
through the list voting system, the notice must be 
published at least forty days prior to the date of the 
meeting. 

For extraordinary meetings called to resolve on a 
reduction in share capital pursuant to articles 2446, 
2447 and 2448 of the Italian Civil Code, the notice of 
call must be published at least twenty-one days prior to 
the date of the extraordinary meeting, according to the 
same procedures described above. 

General meetings are called by the board of directors of 
EXOR Holding NV. General meetings are called via a 
notice, specifying the subjects to be discussed, the place 
and the time of the meeting and the admission and 
participation procedure. The notice period of general 
meeting is 42 calendar days. All convocations, 
announcements, notifications and communications to 
shareholders and other persons entitled to attend the 
general meeting must be made on the company’s 
corporate website in accordance with the relevant 
provisions of Dutch law. 

 

Shareholders’ right to call a meeting 

Directors must call a meeting without delay if requested 
by shareholders representing at least 5% of the capital 
of EXOR, indicating the subjects to be addressed (it 
being understood that shareholders can only request to 
call meetings on matters that the shareholders’ meeting 
is able to resolve upon pursuant to Italian law, in the 
absence of a proposal of the directors or of a plan or 
report prepared by said directors).  

If the board of directors or, in its place, the board of 
statutory auditors fail to comply, then the meeting may 
be called by the competent court in the event that such 
refusal to comply is unjustified. 

Shareholders representing at least a fortieth of the 
capital of EXOR can request additions to the items of 
the agenda within ten days of the publication of the 
notice of call of the meeting (or within five days if the 
meeting is called to approve a reduction in share 

The board of directors must call a meeting if one or more 
holders of voting rights representing, also jointly, at least 
10% of the share capital make a request in writing to the 
board indicating the matters to be addressed.  

If the board of directors of EXOR HOLDING NV does not 
call a meeting, the requesting shareholders may be 
authorised, upon application, to call a meeting 
themselves after being authorized to do so by the court 
in preliminary relief proceedings.  

Subsequent to the Merger, a higher threshold will be 
required to exercise the right to call a meeting than 
currently applies to the shareholders of EXOR.  
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capital). 

Proxy solicitation 

Pursuant to Italian law, EXOR, one or more of its 
shareholders or any other entitled person can solicit 
proxies. Proxies must be solicited by means of the 
issuing of a prospectus and a proxy form; the 
associated notice must be published on the website of 
EXOR and communicated to Consob, Borsa Italiana 
and Monte Titoli.  

Proxies must be dated, signed and contain voting 
instructions. Voting instructions may also refer to only 
some of the items on the agenda. Proxies granted in 
this way can be revoked up until the last day prior to 
the meeting. Proxies may be granted only for individual 
meetings already called and also apply to any 
subsequent calls. 

Under Dutch law, there are no regulations on solicitation 
of voting proxies. Solicitation of voting proxies is an ad 
hoc procedure, usually managed by an external 
company. 

 

Changes to bylaws – Articles of Association – Increasing and reducing share capital 

Pursuant to Italian law, changes to the articles of 
association of a joint-stock company (including 
increasing and reducing share capital) can be decided 
at any time by the shareholders’ meeting. 

A resolution to amend the New Articles of EXOR 
HOLDING NV can be adopted exclusively by the 
shareholders’ meeting, but only on a proposal of the 
board of directors. 

Pursuant to Dutch law and the New Articles of EXOR 
HOLDING NV, if an amendment to the New Articles of 
EXOR HOLDING NV is proposed, a copy of said 
proposal must be made available at the company’s 
headquarters for review by the shareholders and other 
parties entitled to attend the meeting until the end of the 
meeting.  

The shareholders’ meeting or alternatively the board of 
directors of EXOR HOLDING NV, if authorised by the 
shareholders’ meeting, will be entitled to resolve on the 
issue of shares.  

The shareholders’ meeting is entitled to resolve to 
reduce share capital by cancellation of shares or by 
reducing the par value of the shares by amending the 
New Articles of EXOR HOLDING NV.  

A resolution to cancel shares can only relate to shares 
held by EXOR Holding NV itself or all shares of a 
particular class. A cancellation of all shares of a 
particular class shall require the prior approval of the 
meeting of holders of shares of the class concerned. 

The shares subject to the decision to reduce share 
capital must be indicated in the resolution, which must 
also state the procedures for implementation. The 
resolution can be adopted exclusively by the 
shareholders’ meeting, but only at the proposal of the 
board of directors. 

Option rights 

Pursuant to Italian law, a shareholder of a joint stock 
company has pre-emptive rights to newly issued 
shares and convertible bonds in proportion to the 
number of shares held at the issue date, with the 
exceptions summarised below. 

Pursuant to Italian law, shareholders of a listed 

Shareholders of ordinary shares have a pre-emptive 
right over newly issued ordinary shares, it being 
understood that there is no pre-emptive right over newly 
issued ordinary shares reserved to employees of EXOR 
HOLDING NV under a stock option plan adopted by the 
company.  
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company can exercise their pre-emptive right for a 
period of not less than fifteen days from the publication 
of the offer. 

The pre-emptive right does not apply to newly issued 
shares to be paid by contributions in kind. The pre-
emptive right can also be excluded where this is in the 
interest of the company. In both cases, the reasons for 
the exclusion of the right must be suitably illustrated by 
the directors in a dedicated report.  

In addition, the articles of association of a listed 
company can exclude the pre-emptive right in relation 
to newly issued shares accounting for up to 10% of 
share capital.  

Lastly, the pre-emptive right can be excluded if the 
newly issued shares are offered to the employees of 
the company or of its parent companies or subsidiaries.  

The pre-emptive right can also be exercised by holders 
of bonds convertible into shares in the company on the 
basis of the applicable exchange ratio. 

The pre-emptive right may be restricted or excluded by 
resolution of the shareholders’ meeting or the board of 
directors of EXOR HOLDING NV, if authorised to this 
end by the shareholders’ meeting and provided it has 
also been authorised to resolve on the issue of new 
shares in the company. The proposal to the 
shareholders’ meeting regarding the restriction or 
exclusion of the pre-emptive rights must state the 
reasons for said proposal, as well as the determination 
of the issue price.  

 

Approval of financial statements 

Pursuant to Italian law, the annual financial statements 
of a joint stock company required to prepare 
consolidated financial statements must be approved by 
an ordinary shareholders’ meeting to be held no later 
than one hundred and eighty days after the end of the 
relevant financial year. 

The board of directors of EXOR HOLDING NV must 
close the company books of EXOR HOLDING NV on the 
last day of each financial year and must, within four 
months thereof, prepare the annual accounts, 
comprising the balance sheet, income statement and 
notes to the accounts. Within the aforementioned four-
month period, the board of directors of EXOR HOLDING 
NV must also prepare the board report, and any other 
information that must be disclosed pursuant to law and 
the requirements of the stock market on which EXOR 
HOLDING NV’s shares are listed.  
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Dividends and rights in the case of a liquidation 

In accordance with Italian law, EXOR may pay 
dividends up to the amount of the net profits reported in 
the Company’s audited and duly approved annual 
financial statements for the previous fiscal year, or up 
to the amount of its distributable reserves. The 
distribution of dividends must be approved by the 
Shareholders’ Meeting of the Company that was called 
to approve the annual financial statements.  

No distribution may be made if it could reduce the 
Company’s assets below the amount of the fully paid-in 
and subscribed capital and the legal or statutory 
reserves.  

In accordance with EXOR’s articles of association, the 
net profits reported in its annual financial statements 
are distributed as follows:  

• 5% to the legal reserve until the reserve reaches 
one-fifth of the share capital;  

• the rest to the shares [sic: the shareholders?] as 
a dividend unless the Shareholders’ Meeting 
resolves otherwise.  

During the fiscal year, the Board of Directors may 
approve payment of interim dividends.  

Dividends not claimed within five years of the day on 
which they became payable shall lapse in favour of the 
Company.  

In accordance with Italian law, and subject to payment 
of the other creditors, the shareholders shall have the 
right to have EXOR assets that remain after a 
liquidation distributed to them in proportion to the 
nominal value of the EXOR shares they hold. 

EXOR HOLDING NV may make distributions to the 
shareholders only to the extent that its equity exceeds 
the amount of the issued share capital, increased by the 
reserves which must be maintained in accordance with 
Dutch law.  

EXOR HOLDING NV may only make a distribution of 
profits realised during a financial year to the 
shareholders after the adoption of its statutory annual 
accounts demonstrating that such distribution is legally 
permitted.  

The board of directors may determine that distributions 
shall be made from EXOR HOLDING NV’s share 
premium reserve or from any other freely distributable 
reserve.  

EXOR HOLDING NV may make one or more interim 
distributions to shareholders.  

With respect to Special Voting Shares a dividend is paid 
in the amount of one per cent (1%) of the amount 
actually paid on the Special Voting Shares. These 
dividend payments will be made only in respect of 
Special Voting Shares for which such actual payments 
have been made. Actual payments made during the 
financial year to which the dividend relates, will not be 
counted. No further distribution will be made on the 
Special Voting Shares. EXOR HOLDING NV. will 
maintain a separate capital reserve to pay-up Special 
Voting Shares. The board of directors is authorised to 
credit or debit this special capital reserve at the expense 
or in favour of EXOR HOLDING NV’s general share 
premium reserve.  

Insofar as the profits have not been appropriated to 
increase and/or form reserves by the board of directors, 
they will be put at the disposal of the general meeting. 
The general meeting may resolve, on the proposal of the 
board of directors, to pay dividend out of the profits on 
the ordinary shares. The general meeting may resolve, 
on the proposal of the board of directors, to declare and 
distribute dividends in U.S. dollars. The board of 
directors may decide, subject to the approval of the 
general meeting and the board of directors having been 
authorised to issue shares, that a distribution shall, 
wholly or partially, be made in the form of shares, or that 
shareholders shall be given the option to receive a 
distribution either in cash or in the form of shares. 

The right to dividends and distributions will lapse if the 
dividends or distributions are not claimed within five 
years following the day after the date on which they first 
became payable. Any dividends or other distributions 
made in violation of the New Articles or Dutch law will 
have to be repaid by the shareholders who knew or 
should have known, of such violation.  

Dissenting shareholders’ right of withdrawal – Right of redemption 

In accordance with Italian law, shareholders of Italian 
corporations have a right to exercise a right of 
withdrawal if the Shareholders’ Meeting adopts a 

The EXOR HOLDING NV shareholders shall not have a 
right of redemption and/or withdrawal since Dutch law 
does not provide for such rights (except in the case of 
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resolution regarding, inter alia: 

• modifying the business purpose of the Company; 

• the transformation of the Company; 

• the transfer of the registered office abroad; 

• revocation of the Company’s liquidation status; 

• modification of the articles of association as 
regards the right to vote or participate. 

In accordance with the EXOR articles of association, 
there shall be no right of withdrawal if the Company 
duration is extended or if restrictions on the circulation 
of shares are introduced or removed. 

In accordance with Italian law, holders of shares listed 
on regulated markets who did not vote for the 
resolution delisting the shares shall have a right of 
withdrawal. 

The right of withdrawal may be exercised for all or part 
of the shares held by an entitled shareholder.  

In order to validly exercise their right of withdrawal, 
entitled shareholders must send a notice to the 
Company via registered letter within fifteen days of 
registration with the register of companies of the 
resolution that triggered the right of withdrawal. 

The shares regarding which the right of withdrawal is 
exercised may not be sold by the withdrawing 
shareholder and must remain on deposit at the 
registered office (or at the respective intermediary). 

cross-border mergers in which EXOR HOLDING NV is 
the company being absorbed). 

Right to inspect the shareholders’ registers and company documentation 

In accordance with Italian law, all shareholders – 
personally or via a representative – may inspect 
EXOR’s shareholders’ register and Shareholders’ 
Meeting minutes at any time, and may request copies 
of them at their own expense. 

Under Dutch law, the annual accounts of a company are 
subject to approval by the Shareholders’ meeting.  

The board of directors will supply anyone recorded in the 
register of shareholders on request and free of charge 
with an extract from the register relating to his right to 
shares. 

Purchase of treasury shares 

In accordance with Italian law, the ordinary 
Shareholders’ Meeting must approve the purchase of 
treasury shares, and such purchase is only permitted 
up to the amount of the distributable profits and 
available reserves reported in the previous non-
consolidated financial statements, it being specified in 
all cases that only fully paid-in shares may be 
purchased.  

The total nominal value of treasury shares acquired by 
EXOR or a company controlled by it may not exceed 
20% of EXOR’s share capital.  

The Shareholders’ Meeting must approve the sale or 
disposal of treasury shares. EXOR is not entitled to 
vote or to receive dividends on the treasury shares it 
holds. Neither EXOR (subject to limited exceptions) nor 
any of the companies it controls may subscribe new 
shares during a share capital increase. The right to 

Upon agreement with the relevant EXOR HOLDIING NV 
shareholder, EXOR HOLDING NV may acquire its own 
fully paid-up shares at any time for no consideration (om 
niet), or subject to certain provisions of Dutch law and 
the New Articles, for consideration if: (i) EXOR 
HOLDING NV’s equity less the aggregate payment 
required to make the acquisition at least equals the 
aggregate of the paid and called up part of EXOR 
HOLDING NV’s share capital and the reserves which 
must be maintained pursuant to the law, (ii) EXOR 
HOLDING NV and its subsidiaries would thereafter not 
hold shares or hold a right of pledge over EXOR 
HOLDING NV Ordinary Shares with an aggregate 
nominal value exceeding 50% of EXOR HOLDING NV’s 
issued share capital and (iii) the board of directors has 
been authorized to do so by the general meeting. 

The acquisition of fully paid-up shares by EXOR 
HOLDING NV other than for no consideration (om niet) 
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vote attached to treasury shares held by companies 
controlled by EXOR is suspended, but those shares 
shall carry the right to receive dividends. The treasury 
shares held by EXOR and the companies it controls 
shall be taken into consideration when calculating the 
quorum for Shareholders’ Meetings.  

When companies such as EXOR with listed shares 
purchase treasury shares, and companies controlled by 
them purchase listed shares, they must ensure that all 
shareholders are treated equally (e.g., on the market or 
during a public takeover bid). 

requires authorization by the general meeting. Such 
authorization may be granted for a period not exceeding 
18 months and shall specify the number of shares, the 
manner in which the shares may be acquired and the 
price range within which shares may be acquired. The 
authorization is not required for the acquisition of shares 
for employees of EXOR HOLDING NV or group 
companies, under an incentive scheme applicable to 
such employees and no authorization is required for 
acquisition of shares in certain other limited 
circumstances in which the acquisition takes place by 
operation of law, such as pursuant to mergers or 
demergers.  

 

Class actions – Lawsuits against directors and other minority shareholder rights 

The Italian Consumer Code (Legislative Decree No. 
206/2005) grants consumer associations the right to 
institute class actions that are in the general interest of 
consumers. Individual consumers may join a class 
action already instituted by an association. However, 
one may not petition for “punitive damages” but only for 
compensation for damages due to failure to fulfil 
contracts with consumers.  

With regard to the rights of minority shareholders, 
shareholders representing at least one fortieth of the 
share capital of a company with listed shares may 
institute a lawsuit on behalf of the company against its 
directors for a violation of their duties to the company.  

The shareholders resolving to institute such a lawsuit 
shall appoint a representative to conduct the lawsuit 
and all consequent activities.  

If a lawsuit is approved, all damage compensation shall 
be paid only to the company. The company must 
reimburse the shareholders’ legal costs and expenses.  

Every shareholder who represents at least 1/1000 of 
the share capital (with voting rights) of a company with 
listed shares may also contest a resolution by its board 
of directors within ninety days of the resolution’s 
approval if the resolution in question could prejudice 
the shareholder’s rights. 

Every shareholder who represents at least 1/1000 of 
the share capital (with voting rights) may contest any 
resolution by a general assembly that violates the law 
or the articles of association if (i) the shareholder was 
not present at the general assembly that adopted the 
resolution; (ii) the shareholder voted against the 
resolution; (iii) the shareholder abstained; or (iv) the 
shareholder acquired its shares between the record 
date and the start of the shareholders’ meeting. 

If a third party is liable to EXOR HOLDING NV, only 
EXOR HOLDING NV itself is entitled to institute a lawsuit 
against the third party. Individual shareholders do not 
have the right to institute lawsuits on behalf of the 
company. A shareholder is only able to institute legal 
proceedings in its own name against a third party if the 
third party’s liability to the company also entails non-
contractual liability to the shareholder. The Dutch Civil 
Code allows such lawsuits to be instituted in the form of 
class actions. A foundation or association established for 
the purpose of protecting the interests of a group of 
persons can commence an action in court for the 
protection of these interests, provided that these 
interests are of similar nature. Such a class action may 
lead to a declaratory judgment. However, the foundation 
or association cannot claim damages on behalf of the 
persons it represents. In order to obtain compensation 
for damages suffered, the foundation or association, and 
also the individual shareholder, may reach a settlement, 
often on the basis of the declaratory judgment itself. A 
Dutch court may approve a settlement that is binding on 
all the claimants, but which grants each of them the 
possibility to opt out of the settlement.  

If a director is liable to the company, for example for a 
violation of his/her fiduciary duties, only the company 
may institute a lawsuit against him/her. Any legal action 
by a shareholder or by a group of shareholders against a 
director can only be based on a tort vis-à-vis the 
shareholder(s) of the company. 

Shareholders holding alone or together at least one-
tenth of the issued shares or shares with a nominal 
value of at least euro 225,000 in a company (N.V. or 
B.V.) with an issued capital of no more than EUR 22.5 
million can ask the Enterprise Chamber of the 
Amsterdam Court of Appeal to order an enquiry into the 
affairs of that company. In case of a company (N.V. or 
B.V.) with an issued capital of more than euro 22.5 
million, an enquiry can be requested by one or more 
shareholders who solely or jointly represent at least one-
hundredth of the issued capital or, if the shares have 
been admitted to trading on a regulated market or 
trading facility, his shares represent a value of at least 
euro 20 million. If there are valid reasons to do so, the 
Enterprise Chamber may order an enquiry and may also 



 

 

130 

 

order that measures be taken to remedy the supposed 
mismanagement. These measures may include 
replacement of directors, the suspension of voting rights, 
and the annulment of shareholders’ meeting resolutions. 

. 

Board of Directors – elections – removal – substitutions 

EXOR is governed by a Board of Directors composed 
of a number of members that varies from seven to 
nineteen, as determined by the Shareholders’ Meeting.  

In accordance with Italian law, the directors are 
appointed for periods that are not to exceed three fiscal 
years and that are to end on the day of the 
Shareholders’ Meeting called to approve the annual 
financial statements for the last year of their mandate.  

The current Board of Directors is composed of fifteen 
members.  

In accordance with Italian law, the Board of Directors is 
elected via a voting list system to ensure that directors 
nominated by minority shareholders are elected. 

The directors can be removed from their positions at 
any time by a resolution of the Shareholders’ Meeting. 
Directors who are removed without good cause prior to 
the originally foreseen end of their mandate may 
request compensation for damages due to their 
removal.  

The Board of Directors must include at least two 
directors qualified as “independent” as defined by the 
applicable laws and regulations, and a number of 
directors (currently at least one third of the members) 
must be of the less-represented gender.  

If directors should die, a majority of the Board of 
Directors (via a resolution approved by the Board of 
Statutory Auditors) shall find substitutes for them. The 
directors thus appointed shall remain in office until the 
next Shareholders’ Meeting.  

In accordance with the EXOR as of association, if, due 
to resignations or other causes, the majority of 
directors appointed by the Shareholders’ Meeting 
should no longer hold office, the entire Board of 
Directors shall be considered as having ceased to 
exist, and the directors remaining in office must call an 
emergency Shareholders’ Meeting to elect new 
directors.  

In accordance with Italian law and the EXOR articles of 
association, the Board of Directors shall be considered 
validly convened when the majority of the directors in 
office are present, and it shall pass resolutions with an 
absolute majority of those present. In the case of a tie, 
the vote of the Chairman of the Board shall prevail. 

The Company shall have a Board of Directors composed 
of a number of members that varies from seven to 
nineteen members, which number shall include the 
directors responsible for company management (the 
executive directors) and the non-executive directors.  

The Chairman of the Board of Directors of EXOR 
HOLDING NV, as foreseen in the New Articles of 
Association of EXOR HOLDING NV, shall be a non-
executive director and have the title “Senior Non-
Executive Director”. The Board of Directors may assign 
specific tasks to its members. 

The term of office of all the directors may not exceed a 
maximum period of four years a time.  

The current Board of Directors is composed of 4 
members. EXOR HOLDING NV has not yet determined 
the composition of the Board of Directors after the 
Merger is completed.  

The Shareholders’ Meeting shall appoint the directors 
and have the power to suspend or remove them from 
office at any time.  

After the Merger has been completed, the directors of 
EXOR HOLDING NV shall no longer be appointed via 
the voting list system EXOR currently uses.  

If one or more seats are vacant, the remaining directors 
shall be entrusted with the management of EXOR 
HOLDING NV, it being nevertheless understood that, in 
such a case, the Board of Directors shall have the power 
to appoint one or more persons to temporarily hold 
office. 

If, due to resignations or other causes, the majority of 
directors appointed by the Shareholders’ Meeting should 
no longer hold office, a Shareholders’ meeting will be 
convened on an urgent basis to appoint new directors. 
The term of office of the directors not reappointed at the 
Shareholders’ Meeting will be deemed to have expired at 
the end of the relevant meeting.  

In accordance with Dutch law and the New Articles of 
EXOR HOLDING NV, all Board of Directors resolutions 
shall be passed by the majority of the directors (or their 
representatives) present at the meeting. Each director 
shall have one vote, save that resolutions will only be 
valid if the majority of the directors is present or 
represented at the meeting.  

In accordance with the New Articles of EXOR HOLDING 
NV, the Board of Directors of EXOR shall be authorised 
to pass resolutions outside a meeting, provided that the 
proposal is submitted to all directors, none of them has 
objected to the relevant manner of adopting resolutions 
and the majority of the directors agrees to this 
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procedure.  

Board of Directors - Powers and duties 

Pursuant to the articles of association of EXOR, the 
board of directors is vested with all and every power for 
the ordinary and extraordinary management of the 
company, none excluded or excepted, and therefore is 
empowered to take such action as it shall deem 
expedient to attain the corporate purpose, save only 
such action as is reserved to the shareholders’ meeting 
by law.  

The board of directors is also authorised to take 
resolutions relating to:  

• increasing capital, one or more times, up to a 
determined amount and for a maximum period of 
five years; 

• issuing convertible shares, up to a determined 
amount and for a maximum period of five years; 

• issuing non-convertible shares; 

• company mergers and demergers, in the cases 
provided by law; 

• establishing or closing secondary offices; 

• indicating which directors have the power to 
represent the company; 

• reducing share capital if shareholders exercise 
their right of withdrawal; 

• modifying the articles of association to adapt 
them to legislative changes;  

• moving the company’s registered office within 
the Italian territory.    

The board of directors is responsible for the 
management of the Company.  

Specific duties may be assigned to executive directors. 

The duty of the non-executive directors is to supervise 
the performance of their duties on the part of the 
executive directors as well as the general course of 
affairs of EXOR HOLDING NV and the business 
connected with it. The non-executive directors are also 
charged with the duties assigned to them pursuant to the 
law and the New Articles.  

Pursuant to Dutch law and the New Articles, adoption of 
resolutions of the board of directors having an important 
impact on the identity or nature of EXOR HOLDING NV 
or its business shall be subject to the prior approval of 
the general meeting.  

Such resolutions include in any event: 

• the transfer of (nearly) the entire business of 
EXOR HOLDING NV to a third party; 

• entering into or terminating a long term 
cooperation between EXOR HOLDING NV or a 
subsidiary (dochtermaatschappij) and another 
legal entity or company or as a fully liable partner 
in a limited partnership or general partnership, if 
such cooperation or termination is of fundamental 
importance for EXOR HOLDING NV; and 

• the acquisition or disposal of an interest in the 
capital of a company if the value of such interest is 
at least one third of the sum of the assets of 
EXOR HOLDING NV according to its balance 
sheet and explanatory notes or, if EXOR 
HOLDING NV prepares a consolidated balance 
sheet, its consolidated balance sheet and 
explanatory notes according to the last adopted 
annual accounts of EXOR HOLDING NV, by 
EXOR HOLDING NV or a subsidiary 
(dochtermaatschappij). 

Board of Directors – Transactions involving conflicts of interest 

Pursuant to Italian law, a director having a direct or 
indirect interest – not necessarily in conflict – in a 
transaction involving EXOR must inform the board of 
directors and the board of statutory auditors of any 
conflict of interest. If the chief executive officer has a 
conflict of interests, he must refrain from carrying out 
the transaction and refer the decision on said 
transaction to the Board of Directors.  

If the board of directors approves the said transaction, 
adequate explanation for this decision must be 
provided, particularly as regards the company’s benefit 
from the transaction. 

If the director in question has not informed the board of 
directors of the conflict, the board has not explained its 
decision, or the said decision is taken with the casting 

A director cannot take part in a vote on a matter or 
transaction, in relation to which he has interests that are 
in conflict with those of the Company and the business 
connected with it.  
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vote of the affected director then the resolution in 
question – if it can cause harm to the company – can 
be opposed by each director that did not vote in favour 
of its adoption or by the board of statutory auditors or 
any director (including those that voted in favour of the 
resolution) if the director involved has not informed the 
board of the existing conflict of interest.  

The opposition must be made within ninety days of the 
date of the decision in question.  

The directors involved are liable to the company for 
damages deriving from any act or omission in violation 
of the above provisions. 

Internal Committees of the Board of Directors 

Pursuant to the articles of association of EXOR, the 
board of directors can, within the limits set by the law, 
delegate its powers to an executive committee. More 
specifically, the board of directors currently has an 
“internal control and risk committee” and a 
“compensation and nominating committee”. 

Pursuant to the New Articles of EXOR HOLDING NV, 
the board of directors can, within the limits set by the 
law, delegate its powers to individual members of the 
board of directors and/or to committees.  

Board of Directors – Liability 

Pursuant to Italian law, the directors must perform their 
tasks with the care and attention required by the nature 
of the role and their specific competencies. The 
directors are jointly liable to the company for damage 
deriving from the violation of obligations connected to 
their position.  

The directors are also jointly liable if they become 
aware of events that could harm the company and 
have not done what they could to prevent it from 
happening or avoiding their harmful consequences.  

The company can take legal action against its directors 
by resolution of the shareholders’ meeting or by 
resolution of the board of statutory auditors approved 
by a two-thirds majority of its members. Such a liability 
action can be withdrawn or settled subject to 
authorisation of the shareholders’ meeting. Such 
authorisation is not considered to have been granted if 
shareholders representing one twentieth of the share 
capital vote against the decision.  

The directors are also liable to shareholders or 
company creditors if an action is taken that is 
prejudicial, respectively, to the company’s shareholders 
or company net assets. 

Under Dutch law, members of the board of directors may 
be liable to EXOR HOLDING NV for damages in the 
event of improper or negligent performance of their 
duties. They may be jointly and severally liable for 
damages to EXOR HOLDING NV and to third parties for 
infringement of EXOR HOLDING NV’s Articles of 
Association from to time in force or of certain provisions 
of Dutch law. In certain circumstances, they may also 
incur additional specific civil and criminal liabilities.  
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Indemnification of directors and executives 

Italian law requires EXOR to reimburse its directors for 
legal costs incurred in order to defend themselves in 
criminal proceedings, provided these expenses are 
incurred because of the performance of their duties for 
EXOR. This principle does not apply in cases of wilful 
misconduct or gross negligence as established in a 
judgment res judicata. 

Italian law and the collective bargaining agreement 
applicable to the company require EXOR to reimburse 
its executives for legal costs incurred in order to defend 
themselves in criminal proceedings brought in relation 
to actions taken in exercise of their functions. This 
principle does not apply in cases of wilful misconduct or 
gross negligence as established in a judgment res 
judicata. 

 

The New Articles provide that, to the extent permissible 
by Dutch law, under certain circumstances EXOR 
Holding NV will indemnify and hold harmless members 
of the board of directors against liabilities. 

 

Mandatory tender offers 

Pursuant to Italian law, defensive measures can only 
be taken by companies listed on an Italian or European 
regulated market if approved by the shareholders’ 
meeting, unless otherwise provided for in the articles of 
association.  

Pursuant to Dutch law any person, acting individually or 
in concert with others, who acquires, directly or 
indirectly, a percentage equal to or in excess of 30% of 
the voting rights in a company listed on a regulated 
Dutch or European market will be obligated to make a 
public offer to acquire all shares in the company’s share 
capital. 

The obligation does not apply to those who, individually 
or acting in concert with other persons, hold a 
percentage equal to or in excess of 30% of the voting 
rights of the company before the shares are admitted to 
listing on the Mercato Telematico Azionario (MTA) and 
who continue to hold the same interest after listing. Prior 
to the shares’ admission to listing on the MTA, GAC will 
hold more than 30% of the voting rights in EXOR 
HOLDING NV; therefore, it is expected that GIOVANNI 
AGNELLI B.V. interest in EXOR NV will be exempt from 
public offer obligations at the time of admission to listing, 
and that the same exemption will continue to apply for 
the entire period in which GAC’s interest represents 
more than 30% of the voting rights of EXOR HOLDING 
NV. 

Dutch law does not provide a specific regulation of the 
defence against a public offer.  

 
THIS SECTION IS NOT INTENDED AND MUST NOT BE INTERPRETED AS LEGAL ADVICE, EACH 

SHAREHOLDER OR POTENTIAL SHAREHOLDER SHOULD SEEK THE HELP OF A LEGAL ADVISER 
WITH REGARD TO THE LEGAL CONSEQUENCES OF THE MERGER    
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ANNEXES 

1. Common Merger Project drafted pursuant to Article 2501-ter of the Civil Code and Article 6 of 
Legislative Decree No 108; the report prepared by the EXOR Board of Directors pursuant to 
Article 2501-quinquies of the Civil Code, Article 8 of Legislative Decree No 108 and Article 70 of 
the Issuer Regulations; the report prepared by the EXOR HOLDING NV Board of Directors; the 
EXOR balance sheet as at 31 March 2016, drafted pursuant to Article 2501-quater of the Civil 
Code, and the EXOR HOLDING NV balance sheet as at 31 March 2016, drafted pursuant to 
Section 2:314 of the Dutch Code; 

2. The report drafted by KPMG, upon request of EXOR HOLDING NV, pursuant to Section 2:328, 
paragraphs 1 and 2 of the Dutch Code, on the Exchange Ratio; 

3. Independent auditors’ report on EXOR's annual financial statements for the years 2015 and 2014. 

* * * 

The executive responsible for the preparation of the Issuer's accounting and corporate documents, Enrico 
Vellano, hereby attests that, pursuant to the provisions of Article 154-bis, paragraph 2 of the TUF, the 
accounting information on the Issuer and the EXOR Group contained in this Information Document 
corresponds to the underlying accounts, books and records. 
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