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Dear Shareholders,

Opening my Letter for 2018, | took a moment to remember the incredible man that was Sergio
Marchionne who was painfully taken away from us far too early. 2023 marked the five-year passing of
this extraordinary leader and wonderful friend, whose legacy continues through the Sergio Marchionne

Auditorium at CERN, the world’s largest particle physics laboratory and research centre.

Designed by Renzo Piano, the CERN Science Gateway was inaugurated in October 2023. We are proud
to have contributed to this futuristic building, which combines two important themes for my family:
education and innovation. Through immersive exhibits, workshops and experiences, people of all ages
and backgrounds will be able to understand the beauty and relevance of science as more than 150,000
visitors have already done so. CERN embodies our belief in the future, while also reminding us of the

role of great innovators, like Sergio, who helped carve the path forwards.

Credits: © RPBW

Almost twenty years ago, in June 2004, Sergio was appointed CEO of Fiat. The company had gone
through a series of CEOs in the leadup to his arrival and was on the verge of bankruptcy. When | reflect
on where we are today, | am very grateful to Sergio for showing us that the impossible is possible. His
courage and tenacity saved first Fiat and then Chrysler and the jobs of the hundreds of thousands who
were working directly and indirectly with these companies. Today we see the same courage and tenacity

in the leadership and people of Stellantis.

As we continue moving forwards, we will always remember what Sergio rightly said, “mediocrity is never

worth the trip”.

We dearly miss you, caro Sergio.

*kk
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EXOR IN 2023
In 2023, Exor’'s Net Asset Value (NAV) per share increased by 32.7% outperforming our benchmark, the
MSCI World Index by 15.1 p.p.

EXOR NAV PER SHARE PERFORMANCE vs. THE MSCI WORLD INDEX (in EUR)

Annual percentage change

Year 1 -Exor NAV per share in EUR 2 - MSCI World Index in EUR Relative results (1-2)
2009 87.1 37.8 49.3
2010 44.2 17.2 27.0
201 (23.8) (4.5) (19.3)
2012 19.3 1.4 7.9
2013 15.8 18.7 (2.9)
2014 14.5 17.2 (2.7)
2015 20.8 8.3 12.5
2016 13.2 8.5 4.7
2017 37.9 55 324
2018 (9.5) (5.9) (3.6)
2019 371 27.5 9.6
2020 3.5 4.6 (1.1)
2021 29.7 293 0.4
2022 (7.6) (14.2) 6.6
2023 327 17.6 15.1
Compound annual rate 18.6 11.2 7.3

Note: data in 2009 starts from March 1st, the date before Exor's listing.

The main driver of our NAV per share growth this year has been the great performance of our largest
companies Ferrari and Stellantis, which increased in value by 52% and 59% respectively: a combined
rise of €8.2 billion.

NET ASSET VALUE AT 31 DECEMBER 2023

. Change vs. 31-Dec-2022
€ million 31-Dec-2023 31-Dec-2022

Amount %

Companies 34,233 24278 | 9,055 | 41.0%
Investments 2,836 1766 | 1070 | 60.6%
Others 2,750 6,443 (3,693) (57.3)%
Gross Asset Value (GAV) 39,819 32,487 7,332 22.6%
Gross Debt (4,286) (4,234) (52) 1.2%

Bonds and bank debt (3,682) (3,625) (57) 1.6%

Other financial liabilities (604) (609) 5 (0.8)%
Other Liabilities (20) (20) — —%
Net Asset Value (NAV) 35,513 28,233 7,280 25.8%
NAV per Share (EUR) 162.4 122.3 | 40.1 32.7%
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Companies (86% of GAV)

As | have mentioned in the past, our purpose at Exor is to build great companies. To do this, we need to
align ownership, governance and leadership within our companies so we can provide appropriate

support and challenge as they pursue their paths to greatness.

Our most valuable companies

Among our companies, the two largest contributors to our Gross Asset Value (GAV) are Ferrari and

Stellantis, which together represented close to 60% at the end of the year.

Ferrari enjoyed another extraordinary twelve months with record results and achievements across its
three souls: racing, sports cars and lifestyle. During 2023, five new models were launched, including the
Ferrari Roma Spider and the 499P Modificata. The latter is a strictly limited-series car for non-
competitive track use and a modified version of the 499P hypercar that triumphed in the centenary

edition of Le Mans in June as part of the World Endurance Championship.

Credits: Ferrari
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After twenty-four hours of intense competition, difficult conditions and mental fortitude, Alessandro Pier
Guidi, Antonio Giovinazzi and James Calado claimed victory, having completed 342 laps of the famous
French track. It was a perfect return for the Prancing Horse after a fifty-year absence and represented its
tenth victory overall at this legendary race. The efforts of the mechanics, engineers and drivers combined
with the absolute commitment of the support team and its tifosi underline Ferrari’s ability to combine

performance with passion like no other.

This passion, together with a deeply heartfelt sense of community, continues to nurture Ferrari every day.

Last year, almost 750,000 visitors were welcomed at the two museums in Maranello and Modena.

Off the track, Ferrari continued to deliver outstanding results, with the company exceeding its full-year
guidance. Net revenues for the year grew 17% to €6 billion, with an adjusted EBITDA of €2.3 billion (38%

margin) and, for the first time ever, net profit exceeded €1 billion (an increase of 34% versus 2022).

To enable its people to continue to grow and innovate, Ferrari coordinated several initiatives in 2023 that
included receiving the Equal-Salary Certification on a global level for the first time and providing more
than 135,000 hours of training to its employees. For 2024, the company announced the introduction of a
broad-based share ownership plan for its employees. In addition, Ferrari extended the activities and

scope of its employee welfare programmes with the expansion of health check-ups and parental support.

We look forward to more victories with clients, fans and employees as Benedetto Vigna and his
leadership team maintain their four-wheels-on-the-ground approach as the Prancing Horse continues its

electrification journey while staying true to its heritage.

Stellantis celebrated its third year of existence in 2024, but we must always remember that the brands at
its core — such as Peugeot which was founded in 1810 — are far older. However, while the brands
remain, the requirements of a car maker have greatly changed over the last two centuries. Today we live
in a world where mobility is no longer just about getting from A to B but is an all-encompassing
experience that incorporates many different technologies together with a radical rethinking of how that

mobility is powered.

Stellantis has responded to those changing requirements by putting electrification at the forefront of its
Dare Forward 2030 strategic plan. It is targeting 100% of passenger car sales in Europe and 50% of
passenger car and light-duty truck sales in the United States to be battery electric vehicles (BEVs) by the

end of the decade.
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Today, Stellantis is well on track to achieve this with global BEV sales up 21% year over year. In addition,
as part of the Pro One strategy for its commercial vehicles, Stellantis unveiled a fully renewed van lineup
across its six iconic brands (Citroén, FIAT, Opel, Peugeot, Ram and Vauxhall) featuring second-
generation zero-emission powertrains, a unique hydrogen solution, full connectivity and top-level

autonomous driving assistance systems.

When we look at the evolution of the electric vehicle (EV) market, it is China that is, and will continue to
be, the prominent player. With a differing approach focused on adjacent industries (buses and
motorcycles), batteries (the costliest component with 70% of lithium-ion batteries today being made in
China) and a low-cost and often high-quality supplier base, China is pushing ahead with its EV
expansion. Bloomberg estimates that out of a projected global total of 16.7 million passenger EVs sold in

2024, six out of ten will be sold in China, with Chinese players also continuing to export EVS worldwide.

Stellantis has been active and decisive when looking at opportunities to increase its exposure in the EV
market. In October 2023, the company made a significant investment of ~€1.5 billion to acquire ~20% of
Leapmotor and formed Leapmotor International, a 51/49 Stellantis-led joint venture that has exclusive
rights for the export and sale, as well as manufacturing, of Leapmotor products outside Greater China.
This is an industry-first global EV relationship between a leading automaker and a Chinese BEV pure
player. Stellantis will be able to support the growth of Leapmotor in markets outside of China, while

Leapmotor’s EV ecosystem in China will complement the one Stellantis already has.

Carlos Tavares and his leadership team have maintained their focus on great products and customer
satisfaction throughout an intense year with increasing competition and regulatory uncertainties. The
drive to compete and focus on excellence generated record results with revenues of €189.5 billion (up
6% compared to 2022), an adjusted operating income of €24.3 billion (~13% margin) and net profit of
€18.6 billion (up 11%).

These excellent results are not only rewarding shareholders but also Stellantis employees, who will
receive nearly €1.9 billion based on their achievements. Including this figure, a total of €6 billion has
been distributed back to employees worldwide since its foundation in 2021; a tangible demonstration of
how the company has aligned its incentives to its results for the benefit of all employees. In November,
the company piloted “Shares to Win”, its first employee share purchase plan that enables them to
become shareholders in Stellantis on preferential terms. This will be expanded to over 240,000

employees worldwide in 2024.

We strongly believe in an ownership culture and have supported both Ferrari and Stellantis in enabling
their employees to become owners. The positive employee response to these initiatives clearly

demonstrates their confidence in the future of their companies.
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Our growing interest in healthcare

We view healthcare as a long-term, structural growth sector driven by the favourable dynamics and
strong fundamentals | outlined in last year’s Letter. The increased cost of healthcare services combined
with a shortage of medical staff is driving demand for innovative new approaches to tackle global health

problems.

We believe that prevention and technology are critical areas for this innovation. Earlier and more efficient
in vivo and in vitro diagnostics will be needed to treat patients better and more efficiently. Technology can
improve productivity, allow patients to be treated outside of the hospital and free up healthcare
professionals’ time. The healthcare industry stands at the intersection of critical societal needs and

technological advancements, which will continue to drive innovation for the foreseeable future.

For these reasons, we have cumulatively deployed almost €4 billion in healthcare, both through investing
in companies and through Exor Ventures. We have focused our company investments within growing
and resilient segments, while with Ventures we are expanding our knowledge in the most innovative

subsegments, which | will describe later.

In 2022, we invested nearly €1 billion in two companies: Institut Mérieux and Lifenet Healthcare. Our
conviction was supported by our strong alignment with both the Mérieux family, the founders and owners

of Institut Mérieux, and Nicola Bedin, the founder and CEO of Lifenet.

Over the course of last year, bioMérieux, the largest company in the Institut Mérieux portfolio and
representing more than 80% of its GAV, continued to grow even after the end of the pandemic. To detect
infectious diseases, bioMérieux uses a number of different technologies across microbiology, molecular
and immunoassays. Overall, the company performed well in 2023. While most of its peers saw their
sales decline significantly due to the post-COVID normalisation effect, bioMérieux’s like-for-like revenues

grew by 6.6% to €3.7 billion, demonstrating the strong resilience of its in vitro diagnostics (VD) portfolio.

Also, in terms of profitability, the company reported good results (16.6% adjusted EBIT margin), 1.2 p.p.
above pre-COVID levels and is working hard to continue improving profitability and close the gap with

the top performing IVD players.

bioMérieux is constantly looking to innovate its portfolio and is continuing to expand in other high-growth
areas, like Point of Care settings, through the launch of new products such as SPOTFIRE, or anti-
microbial resistance testing, through its investment in Specific Diagnostics. They recently strengthened
the partnership with Oxford Nanopore by acquiring a ~7% stake with the aim to apply their scalable and

cost-effective Next-Generation Sequencing technology to infectious diseases testing.

\
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Overall, bioMérieux has had a strong operating performance over the last few years. Since 2019, the last
pre-COVID year, revenues have increased by €1 billion and adjusted EBIT by approximately €200
million. bioMérieux will continue to be a key IVD player, facing the increasingly complex and demanding

global public health challenges with an innovation-focused mindset.

Working alongside the Mérieux family, we are also pleased to support their overall strategy as they
continue to invest in healthcare. This includes the investments they are making through Mérieux Equity
Partners, which has reached over €1.5 billion in Assets Under Management, and Mérieux NutriSciences,
which continues to grow within the interesting food testing market. We also support the steps they have
taken to simplify their portfolio such as their disposal, in December 2023, of ABL Europe, their CDMO

(Contract development and manufacturing organisation) to Oxford Biomedica.

As | mentioned in last year’s Letter, in 2022 we acquired 45% of Lifenet, an Italian company focused on
the management of hospitals and outpatient clinics. Lifenet, being a dynamic player in the market, is
ideally positioned to navigate the ongoing changes in the industry, supported by a strong and
experienced leadership team. Since our investment in 2022, Lifenet has completed three acquisitions
and we remain firmly committed to supporting them in their growth trajectory, both organically and

through further acquisitions.

Philips becomes our newest healthcare company

In August 2023, we further expanded our presence in healthcare by building a 15% stake worth €2.8
billion in Philips. Throughout its 130-year history, Philips has built a trusted and valuable brand. The
company has introduced numerous innovations that have constantly kept it at the forefront of both the

consumer and healthcare market.

Philips was founded in 1891 in Eindhoven, the Netherlands, by Frederik Philips and his eldest son,
Gerard. Recognising the opportunity presented by the mass-market introduction of electricity, and
inspired by Gerard’s interest in science and engineering, the pair, joined by the second son Anton, soon

began selling cost-effective electric incandescent light bulbs.

The company’s involvement in health technology can be dated back to 1914, through its research activity
on X-ray tubes. During the 1930s, Philips also introduced its rotary electric razor, the Philishave. After
World War 1, the company entered the age of modern electronics through the introduction of its

television.
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As the company was developing the components for its consumer electronics, Philips also became one
of the largest semiconductors manufacturers in the world (#2 globally in the 1970s and 1980s). In 1984,
the company spun out ASML, which is currently one of the world’s largest manufacturers of chip-making
equipment and the 3rd most valuable company in Europe (with a market capitalisation of ~€360 billion).
In 1987, Philips, alongside the Taiwanese government, also co-founded the Taiwan Semiconductor
Manufacturing Company (TSMC), which today represents the largest independent semiconductor
foundry worldwide with a market capitalisation of ~€580 billion. Since then, Philips also continued
reshaping the consumer electronics landscape by introducing innovative solutions (e.g. CDs), reaching a
peak of ~€38 billion in sales in 2000.

Credits: Philips

Over the past 20 years, Philips has undergone a profound transformation to reshape its portfolio and
become a focused healthcare company. The company started this change in 2006 when it divested its
semiconductor unit (later renamed NXP Semiconductors). In 2011, Philips announced the disposal of its
60-year-old television business and soon after, also exited its Lifestyle Entertainment business (which
made audio and video equipment, including headphones and DVD players). The most important disposal
was the IPO of its Lighting business (now called Signify), which took place in 2016.

Vil
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In 2021, the company also sold its Domestic Appliances segment, the latest step in its transformation
into becoming a fully focused healthcare player, with deep customer relationships and strong leadership

positions in attractive markets.

In parallel, over the past 10 years, Philips has strengthened its healthcare portfolio within fast-growing
and highly profitable businesses such as Image-Guided Therapy, Ultrasound, Monitoring, and Personal
Health. It deployed close to €9 billion in acquisitions (net of cash), of which the three largest were
Volcano (acquired in 2015 for ~€1.0 billion), which makes intravenous catheters for ultrasound scans,
Spectranetics (acquired in 2017 for ~€1.9 billion), which makes catheters to treat heart diseases and
BioTelemetry (acquired in 2021 for ~€2.3 billion), which makes devices and delivers services to monitor

remotely irregular heart rhythms.

In recent years, Philips has faced difficult challenges. In particular, since 2021, the company faced a
recall affecting its Sleep & Respiratory Care business, highlighting the high-performing quality
management systems demanded from healthcare technology players. Over the same period, Philips has
also tackled operational and supply chain disruptions, with key component shortages (e.g. chips) holding
back deliveries, especially in its Diagnosis & Treatment segment. As a result, the company’s market cap
dropped by 75%+ from its peak (€46 billion in April 2021 to €11 billion in November 2022) before
recovering to €19 billion by the end of 2023.

We believe Philips fits well within our healthcare portfolio. The company has leadership positions in
highly attractive segments that offer significant potential for growth and margin expansion, such as
Image Guided Therapy, Ultrasound, Monitoring and Informatics. These segments are strongly exposed
to the positive changes permeating healthcare, like a demand for more precise and less invasive

surgery, a greater focus on prevention and the growing role of data.

The company is seeking to improve 2.5 billion lives per year by 2030. While Philips pursues its purpose
of improving people’s health and well-being through meaningful innovation, it wants to deliver superior
long-term value to its customers and shareholders. The leadership has a solid turnaround plan and a
focus on bringing the company back to a healthy top-line growth (mid-single-digit) and profitability (mid-
to-high teens) after 2025. The early signs are positive, with Philips delivering good 2023 results of
€18.2 billion in revenues with mid-single-digit comparable sales growth and low double-digit profitability,
strong free cash flow of €1.6 billion and carried out clear actions to strengthen its balance sheet,

outperforming its original targets.

In line with what | described earlier, what further strengthened our conviction was the alignment we saw

between the ownership, governance and leadership in Philips.
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Regarding ownership, we entered into a relationship agreement to acquire 15% of the shareholding in
Philips (with the opportunity to increase our stake to a maximum of 20%) making us the largest
shareholder in the company. | would like to thank Benoit Ribadeau-Dumas for his determination and
efforts to build our relationship with Philips and we were pleased he was proposed as a Director for the

Supervisory Board.

In terms of governance, our discussions with Feike Sijbesma, Chair of Philips, increased our conviction
that he and the Board were tackling head-on the challenges the company was facing with a clear agenda
of change. When looking at leadership, Roy Jakobs, who began his role as CEO in October 2022, and
his largely renewed and experienced team have a clear plan to address company-specific issues and

implement the required cultural and organisational changes to drive profitable growth.

The Exor team receives a warm welcome at the Philips Innovation Center Eindhoven

We are fully supportive of Philips’ leadership and strategy. The company is in a good position to capture

the exciting opportunities shaping the healthtech sector.
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Navigating a difficult year for GEDI and Juventus

While 2023 included some excellent results from our largest companies and the arrival of Philips as our
newest one, it also represented a more challenging year for two of our smaller companies: GEDI and

Juventus.

Since Gruppo Espresso and ITEDI decided to merge in 2016 to create GEDI, daily newspapers have
seen a constant decrease in their share of the advertising market, which has now fallen below 5% (from
more than 8% in 2016). At the same time, the advertising revenues captured by digital players have
rapidly increased and are now estimated to account for more than 40% of the market. The circulation of
all Italian newspapers has decreased on average by more than 10% per year, particularly following the
COVID pandemic, with circulation now at 1 million copies, less than half the number in 2016. This
combination of a decreasing share of the advertising market combined with declining circulation and

inflationary costs has strongly impacted the economics of the news business.

Despite this challenging environment, GEDI has been carrying out decisive actions to position itself more
favourably against its competitors. Since Exor became its majority shareholder in 2020, the media
company’s focus has pivoted towards digital, which is better suited for its national titles. As a result,

almost all its local newspapers have been sold, the most recent being Il Secolo XIX.

Today, GEDI's news strategy is centred around La Repubblica and La Stampa, two of the main
newspapers in ltaly, whose significant print presence is being complemented by a growing digital
offering. We continue to believe in the importance of reliable and high-quality journalism, especially in a
world where it is sometimes hard to trust what we read. This is critical as we form opinions and, for that
reason, we must never lose independent journalism that is true to the identity and values of the

newspapers and readers they serve, not to the interests of who owns them.

GEDI, through a combination of organic initiatives and selected digital acquisitions, is also broadening its
portfolio and is increasingly able to engage with younger audiences. One such example is Stardust, a
digital content creation platform fuelled by a carefully chosen and nurtured roster of ambassadors and
influencers, where GEDI first entered as a minority shareholder in 2022 before transitioning to a majority
in 2023.

These initiatives are helping drive GEDI’s digital transformation with tangible results. On average, GEDI
reaches 4.7 million unique users per day across its websites, ranking it as the number one player among
Italian news publishers. Digital subscriber numbers have seen a double-digit year-on-year increase since
we acquired GEDI with a 50% increase over the last year. Digital revenues are now more than

€125 million, or 26% of total revenues.
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The entertainment side of GEDI is also showing positive signs. Radio Deejay reaches on average
5.5 million listeners each day. This makes it the third most popular radio station in Italy and the largest in
terms of social media presence, with 1.2 million Instagram followers (no other Italian radio station has
more than 1 million). In 2022, GEDI also launched its podcast factory, OnePodcast, created with very
limited costs, by efficiently using the expertise of its editorial team and its in-house radio business. It now
has 170 original series, and reached 17 million streams per month in 2023, with its Elisa True Crime

series being the most listened to Italian podcast on Spotify last year.

The road ahead for GEDI remains challenging. However, Maurizio Scanavino and his leadership team
are determined to accelerate its digital transformation journey. We remain convinced in the fundamental

value of content in entertainment and news both for today and tomorrow.

Maurizio has also had his hands full with Juventus, where 2023 represented a year of transition. Under
its newly appointed Board, chaired by Gianluca Ferrero, the focus has been on resolving the issues it

was facing with Sport Justice, both in Italy and Europe.

While reiterating the correctness of its actions, Juventus effectively addressed the issues and started
planning for the future without the backdrop of tension and instability that had characterised prior

seasons.

On the back of these developments, Juventus began its turnaround, appointed a new Sporting Director
and launched a capital increase of €200 million that was successfully completed. The 2023/24 season is
therefore “Year-Zero” for Juventus, in which the company is putting in place the foundations for its

comeback, both on and off the pitch.

Cristiano Giuntoli, who joined in 2023 and has just been named Best Sporting Director of the year at the
Globe Soccer Awards for his work with Napoli last year, will help shape the Juventus of the future. The
team aims to return to the Champions League and has already confirmed its presence in the expanded
FIFA Club World Cup in the summer of 2025. With an increased focus on young talent from its Next Gen
team (who have proved their value this year), Juventus aims to build a sustainable cost structure in line
with the new regulations from UEFA, which require clubs to increasingly reduce players’ wages and

amortisations as a percentage of operating revenues.

If you are familiar with our supporters, players and spirit, then the phrase fino alla fine will not be new to
you. It embodies the club’s determination to keep fighting and overcome adversities, a belief that
Edoardo Agnelli embodied when he stepped into the role of Chairman on 24" July 1923. This began a

one-hundred-year love story between the bianconeri families and my own that we celebrated with the

Xl
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generations of Juventus tifosi in ltaly and around the world in 2023 — all of us united by our love for

Juventus.
Forza Juve!l!

The positive performance of our private companies

I would like to spend some time reflecting on the performance of some of our private companies that

enjoyed a strong 2023: Christian Louboutin, Welltec and TagEnergy.

Since we invested in Christian Louboutin in 2021, the company has grown strongly with healthy double-
digit profitability and cash generation. Following the post-COVID growth, however, the broader luxury
market expansion is returning to more normalised rates and its players will need to adapt to this new

environment.

As the overall luxury industry sees its growth slow, Christian Louboutin is focusing on delivering a strong
financial performance while continuing to innovate its products and maintain its brand positioning. The
company is exploring new categories (e.g. its eyewear collaboration with Marcolin) and collaborations
with other brands (e.g. Christian Louboutin for Maison Margiela, which was a hit at this year’s Grammy
Awards) and artists (Christian Louboutin provided the shoes for Taylor Swift's current world tour). It also
keeps on expanding its shoe offering, with flat shoes, low heels and boots becoming increasingly popular

in its women’s range while its men’s range continues to strengthen.

Credits: Christian Louboutin

As the company progresses towards its target of passing €1 billion in revenues, we continue to be
excited about its prospects and the partnership that we have had over the last three years encourages

us in our belief of a bright future, in spite of short-term industry difficulties.
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Following strong results in 2022, we were delighted to see Welltec continue to deliver record results both
in terms of revenue and profitability, with industry-leading growth and margins in 2023. Revenue and
EBITDA grew by 25% and 32% vyear-on-year to $435 million and $230 million (53% margin),
respectively. Net profit also increased from $65 million to $106 million, an impressive result given that the
company generated its first substantial net profit since 2014 of $5 million only in 2021. A strong cash flow
generation has allowed the company to reduce its leverage ratio from 3.1x to 0.7x and be upgraded by

rating agencies.

Favourable market conditions have driven performance as the growing spend in the oil and gas business
positions Welltec well with its superior technologies. This has ensured revenue and earnings growth
significantly higher than peers as clients increasingly select best-in-class products and services. Under
the leadership of CEO Peter Hansen and his team, the company has successfully expanded in the
Middle East and strengthened growth by building long-lasting international client relationships. With its
efficient and asset-light operating model, Welltec is well-positioned to provide reliable services and

solutions that are only growing in importance in the energy sector.

In 2023, we added TagEnergy, a clean energy company dedicated to accelerating the energy transition,
to our portfolio of companies when we invested €100 million to fund part of its pipeline of projects.
Established in 2019 and based in Lisbon, Portugal, TagEnergy’s operations encompass the entire energy
generation process, from the development to the operation of different types of clean energy production

plants.

The majority of TagEnergy’s assets are renewable wind and solar projects, alongside a growing offering
of energy storage solutions and grid stabilisation services. TagEnergy has a diverse portfolio of projects
at various stages of development across Australia, the UK, Portugal and several European nations. The
largest project in their portfolio is Golden Plains, which will become Australia’s biggest wind farm and will
power more than 765,000 homes. This is currently under construction and is due to start operations in
2025.

Our investment in TagEnergy has allowed us to partner with Jacques Veyrat and Franck Woitiez, two
like-minded entrepreneurs in the renewable energy sector who lead a highly experienced team. Their
prior track record, marked by innovative strategies, astute decision-making, and effective execution, has
solidified their reputation as a driving force in the industry. We look forward to supporting Jacques,
Franck and the TagEnergy team by providing long-term capital as they expand their operations and build

a great company.

*k%
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Investments (7% of GAV)

In last year’s Letter, | mentioned how we are now presenting our GAV in three segments: Companies,
Investments and Others. Under the Investments section, we include the Venture activities led by Noam
Ohana as well as the activities of our alternative investment manager, Lingotto, that was born in

May 2023 and is fully owned by Exor.

Exor Ventures

Since its inception, Exor Ventures has invested just over $600 million across approximately
100 companies. Despite a challenging market in 2023, Exor Ventures found many good opportunities,
deploying ~$100 million in 22 new investments, of which ~40% were in early-stage healthcare. As |
mentioned earlier in this Letter, we have developed a systematic approach to deepen our sector
expertise that is helping us identify interesting investment opportunities. Below, | have outlined three

themes within healthcare that we have found particularly interesting.

Firstly, new tools and instruments that process biological data with an unprecedented level of depth,
speed and volume. Like semiconductors in electronics, sequencers and other tools for life sciences allow
the analogue-to-digital conversion of biological data, enhancing our understanding of diseases. Since the
original sequencing of the human genome in 2000, technological breakthroughs have collapsed the cost
of sequencing from a few hundred million dollars to $100 today. This has been a major driver of the
biotech industry, unlocking new diagnostics and therapeutic modalities including cell and gene therapies.
We expect a similar revolution to unfold in related sectors like proteomics, which the Ventures team is

closely watching.

Robotics and automation are enabling unprecedented precision, reliability and scale across a range of
functions in healthcare and life sciences. Despite the great promise of advanced therapies, prohibitive
costs and manufacturing challenges have stifled their adoption. We believe that integrated data and agile
software in new robotic automation systems offer substantially improved reliability, observability and
throughput. Combining hardware and data science will enable the manufacturing of these new medicines

at scale with much lower costs.

Al, the third and final theme, is also transforming healthcare, from accelerated drug discovery to
improved clinical trial design. Last year, Exor Ventures invested in a startup using machine learning
algorithms to optimise clinical trial design and operations. We continue to look for companies that take a

collaborative approach to integrating Al in biotechnology and care delivery.
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We remain excited about the opportunities ahead in innovative early-stage companies within our focus
areas, which include mobility and Al in addition to the healthcare themes described here. Valuations are

more rational and companies are deploying capital at a sensible pace with a focus on profitability.

Lingotto

To conclude last year’s Letter, | was excited to talk about Lingotto, an alternative investment manager
that we launched in May 2023 with the purpose of delivering attractive long-term returns to its limited
partners. A year later, Lingotto has developed rapidly. Under the leadership of Enrico Vellano, Exor’s
former CFO, Lingotto has grown to almost 40 investment and business professionals and its Assets
Under Management (AUM) were ~$4.5 billion at the end of 2023.

Lingotto openly acknowledges that it is not the right place for everyone, but rather for those able and
willing to embrace the extraordinary. What Enrico and his team are building at Lingotto is a culture that
challenges conventional thinking to create something exceptional for the long-term. They have
assembled a unique team of investment professionals who have the licence to express themselves

through their talent and experiences.

Lingotto is a home for talented investors with proven track records, where they can pursue their passion

for investing without the bureaucracy of most large organisations or the loneliness of standalone funds.

We have organised Lingotto in a different way to most other asset managers. By acting as principals,
rather than agents, their investment professionals are fully aligned with the limited partners. Lingotto’s
success depends on ensuring that its assets under management primarily grow through performance
rather than capital inflows and it will be highly selective in partnering with like-minded investors. Lingotto
offers differentiated and unique investment strategies, each led by a Managing Partner and Chief
Investment Officer (ClO). It views concentration, illiquidity and volatility as opportunities to generate

outstanding returns rather than risks.

I would like to share what Matteo Scolari and his team, who manage more than half of Lingotto’s assets,
have achieved using a fundamental bottom-up approach, with long-term analysis, to identify
concentrated mid- and large-cap public market investments. In 2023, the Concentrated Long Strategy
returned 42.9% net of fees (compared to the MSCI World Index returning 23.8%) and the Long/Short
Strategy returned 28.9% net of fees. The strong performance of these strategies was mainly driven by
their three largest investments in Rolls-Royce (the best performing stock in the Eurostoxx 600 universe),

Carvana and Ocado.

XVI
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As was the case last year, currently the team’s largest investment is in the precious metal sector.
Following a lacklustre 2023, gold and platinum mining shares remain at multi-decade lows on a number

of valuation metrics.

| would also like to provide an update on the strategy managed by Nikhil Srinivasan, who, like Matteo,
has been with us since the beginning. Over the course of the year, his team has been focused on
sourcing and deploying capital into a series of new private market opportunities. These include an
investment in CFG Bank, a Baltimore-based lender in the healthcare and multifamily financing space and
in TVS Industrial & Logistics Parks, a leading provider of Grade-A industrial and logistics parks across

India.

Also in 2023, Lingotto welcomed James Anderson, with his exceptional track record, and Morgan Samet
to the family. They both strongly embody the quality of investors who Lingotto is looking to empower and
in April they launched the Innovation Strategy. This is a concentrated portfolio of long-term public equity
and fast-growing private equity positions in companies driving exponential innovation through dominant
technologies and business models. The strategy has a long-term outlook on the success of these
innovation outliers unlike the market emphasis on short-term investment horizons. We look forward to

providing more updates on how this strategy progresses over the course of 2024.

At the beginning of 2024, Lingotto announced the appointment of Pam Chan as Managing Partner and
CIlO of its newest strategy: Mosaic. This new private market strategy will invest across asset classes,
industries and capital structures that do not fit traditional investment categories such as private equity or
private credit. Pam joined from BlackRock, where she was CIO and Head of Direct Private Opportunities,
co-founding and growing the cross-asset private markets team from zero to over $12 billion. At Lingotto,
Pam will continue her passion for investing in, as she puts it, “weird and wonderful” assets. With her

arrival, Lingotto also announced the opening of its New York office.

Lingotto is creating a culture where highly capable investors can focus on what they love: investing. We

look forward to seeing their results compound over the long term.

*k%k
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Others (7% of GAV)

We define liquidity as cash or assets held as financial investments which can be converted into cash.

At 31 December 2023, our liquidity was equal to €1.4 billion and was composed of:

= cash and cash equivalents of €0.3 billion, including cash on hand or held in deposits, investments

in liquidity and bond funds and bond securities;

= listed securities of €1.1 billion, including equity stakes and investments in funds held as financial

investments.

In 2023, our cash and cash equivalents decreased by €4.7 billion mainly driven by the deployment of
capital into Companies (€3.0 billion), Investments (€0.7 billion), Buyback (€1.0 billion) and Others
(€0.7 billion), offset by free cash flow from the dividends we received from our companies net of financial

and general expenses and dividends paid to our shareholders (€0.7 billion).

We will continue to manage cash conservatively to preserve its principal amount and prioritise liquidity

while generating a positive return.

Our cash investments are highly diversified among asset classes, counterparties and duration.

*k%k

GROSS DEBT AT 31 DECEMBER 2023

In light of our solid capital structure and well-balanced maturity profile, we have continued to focus on

efficient debt management.

Our Gross Debt at 31 December 2023 was equal to €3.7 billion (excluding financial liabilities of
€0.6 billion corresponding to the outstanding commitment in Institut Mérieux). The majority of our debt is
made up of bonds with average maturity of six years and an average cost of 2.5%, mostly denominated
in Euro (95%) and bearing fixed interest rates.

GROSS DEBT
at 31 December 2023

BREAKDOWN MATURITY PROFILE

Public
bonds
55%

2024 2025 2026 2028 2030 2031 2034 2038

Bank debt
4%

Private
placements
41%

Note: Gross Debt composition including bonds (public and private) and bank debt, excluding other financial liabilities. All figures are expressed
in millions and in the original currency of issuance
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Our upgraded credit rating

Over the last years, we have improved our portfolio quality and diversity by investing a higher share of
Exor’'s GAV into listed assets, increasing our exposure to less cyclical industries (i.e. healthcare, luxury

and technology).

On the back of the recent capital redeployment, Standard & Poor's upgraded Exor’s long-term credit
rating to A- in November, keeping a stable outlook, after eighteen years of a stable BBB+ rating.
Standard & Poor's believes Exor is well established in the investment-grade category with a strong track
record of asset value growth, which, together with sizable annual dividend income, is expected to

support further disciplined capital allocation.

We are pleased by the rating upgrade and remain committed to keeping a strong credit rating, with a

track record of Loan-to-Value ratio comfortably below 20%.

Buyback

One important component of our capital allocation is buybacks. We consider buybacks a value-accretive

way to invest in what we know when terms are attractive.

In her biography, Katherine Graham, former CEO of the Washington Post, described how Warren Buffett
had persuaded her of the benefits of buying your own stock: “He re-emphasised how low the stock was
compared with its real value and how this was a better business move than many we were

contemplating.”

Using a similar approach, we have continued to take advantage of our discount to NAV to invest in our

portfolio by announcing a new share buyback program of €1 billion in September 2023.

As part of this newly announced program, we carried out a tender offer executed via a reverse “Dutch
auction” for an aggregate amount of €0.75 billion. The tender offer was significantly oversubscribed,
which allowed us to repurchase 3.8% of the share capital in a short time frame at zero premium to

reference price.

In total, we bought back €1.25 billion of our shares between 2022 and 2023, representing 6.8% of our
issued ordinary share capital at 31 December 2023. The remaining €0.25 billion of the €1 billion share

buyback program will be executed via regular on-market purchases during 2024.

*kk
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2024

In February 2024, we returned to the public market after three years, successfully pricing a €650 million
nine-year bond, with an issue price of 99.371% and a fixed annual coupon of 3.75%. This transaction
allowed us to raise funds at favourable market conditions to refinance the debt maturing in the second
half of 2024.

This was the latest transaction successfully closed by Maite Labairu-Trenchs, Head of Corporate
Finance and Investor Relations at Exor, who has also assumed responsibility for our Treasury activities.
This is an important step in her brilliant career, which started almost nine years ago as a talented analyst
in our Corporate team. Her progress inside our organisation is also a sign of the great work being carried
out by our CFO, Guido de Boer, who has been strengthening our Corporate team with a continuous

improvement mindset.

We also announced that our investment in Clarivate, which we built over 2023, had taken an important
step forward with Suzanne Heywood, our COOQO, being nominated for election to its Board of Directors.
Clarivate has, therefore, become the latest addition to our portfolio of companies with our stake now

representing 10.1%.

Clarivate is a leading global provider of transformative intelligence with an offering that includes enriched
data, insights & analytics, workflow solutions and expert services. The company has a market
capitalisation of $5.0 billion and revenues of $2.6 billion in 2023 split across three key segments:
Academia & Government (50% of 2023 revenues), Intellectual Property (33%) and Life Sciences &
Healthcare (17%). The company was carved out from Thomson Reuter’s Property & Science business
and went public in 2019. Since then, Clarivate has grown quickly through a series of acquisitions, with its
portfolio of solutions containing several industry-renowned assets such as Web of Science, CPA and
Cortellis.

We have been interested in data companies for some time as they are increasingly able to collect,
process and analyse data to provide useful insights to their customers. The three sectors that Clarivate
operates in are stable or growing. While we believe the company will be changed by Al, we think most of
those changes will be beneficial for customers, allowing them to access Clarivate’s data in more

convenient and useful ways.

Our conversations with their leadership and Andy Snyder (Clarivate’s Chair and also a large shareholder
with deep industry knowledge) have given us confidence that we are strongly aligned on Clarivate’s

future.

XX
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Turning our attention from our newest company to our first one, on July 11th, Fiat will celebrate 125
years since its founding by my great-great-grandfather, I/ Senatore, Giovanni Agnelli. For the third year in
a row, Fiat was the largest Stellantis brand in terms of sales volume, with 1.35 million units sold
worldwide (an increase of 12% versus 2022), which includes the success of the 500e, the European

electric city car leader that is built with pride at Mirafiori in Torino.

2024 will be a year where we will accelerate our purpose of building great companies with the right
alignment of ownership, governance and leadership. The Scuderia Ferrari is delivering a good example

of such progress, as they have started the new F1 season with podium finishes.

Credits: Ferrari

With success, it is important to bear in mind the words of Lewis Hamilton (who will join the Scuderia next
season): “In racing there are always things you can learn, every single day. There is always space for
improvement, and | think that applies to everything in life.” His words resonate with one set of our values:

Ambition and Humility.

In November, we will meet virtually for our Investor and Analyst Call to update you about the present and

discuss our future.
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Exor

Board of Directors

Chairman Nitin Nohria
Chief Executive Officer John Elkann
Non-independent Non-executive Directors
Tiberto Ruy Brandolini D'Adda
Ginevra Elkann
Alessandro Nasi
Independent Non-executive Directors
Melissa Bethell
Marc Bolland
Laurence Debroux
Sandra Dembeck
Axel Dumas

Compensation Committee

Marc Bolland (Chair), Axel Dumas and Nitin Nohria

Audit Committee

Laurence Debroux (Chair), Marc Bolland, Sandra Dembeck and Nitin Nohria

ESG Committee

Nitin Nohria (Chair), Melissa Bethell and Laurence Debroux

Independent Auditors

Deloitte Accountants B.V.

Expiry of term of office
The Board's appointment will expire concurrently with the shareholders' meeting that will approve the 2025 annual financial
statements, hence in 2026
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KEY FIGURES

€ million

31/12/2023 31/12/2022

Gross Asset Value 39,819 32,487
Gross Debt 4,286 4,234
Net Asset Value 35,513 28,233
Net Asset Value per share - € 162.36 122.34
Market capitalization 21,176 16,460
Share Price - € 90.50 68.30
Discount to Net Asset Value (%) (44.3)% (44.2)%
Net Financial Position of Exor Holdings System (3,968) 795
Loan-to-Value ratio (%) 10.1% n.a.

Years ended 31 December

€ million

2023 2022
Net profit from continuing operations 6,777 4,836
Net profit 6,777 6,203
of which attributable to owners of the parent 4,194 4,227
Dividends received 835 839
Dividends paid (99) (99)
Dividends per share paid - € 0.44 0.43

Years ended 31 December

Earnings per share (€)®

Profit (loss) attributable to owners of the parent — basic
Profit (loss) attributable to owners of the parent — diluted

Earnings per share (€) from continuing operations

Profit (loss) attributable to owners of the parent — basic
Profit (loss) attributable to owners of the parent — diluted

2023 2022
18.72 18.38
18.38 18.10
18.72 12.42
18.38 12.23

(a) Additional details on the calculation of basic and diluted earnings per share are provided in Note 13 to the Consolidated Financial Statements.
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KEY EVENTS

Key events below refer to Exor N.V. and the Holdings System and are related to the year ended
31 December 2023.

Increase in investment in Via Transportation

In February 2023 Exor increased its investment in Via Transportation by $50 million through its participation in the
$110 million financing round involving new and existing investors \to expand the company’s TransitTech portfolio.
After the completion of the financing round, Exor holds 18.20% of the share capital of Via Transportation.

Investment in Philips
During the first half of 2023 Exor acquired a stake of 2.96% in Philips.

On 14 August 2023, Philips and Exor announced that they had entered into a relationship agreement, as a result of
which Exor increased its stake in Philips to 15.25%. The total amount invested was €2,771 million.

The relationship agreement includes Exor’s commitment to be a long-term investor and the right to propose one
member to the Supervisory Board, as well as several customary conditions. While Exor does not plan to acquire
further Philips shares in the short term, over time Exor can, at its discretion, increase its participation to a maximum
limit of 20% of Philips’ outstanding ordinary share capital.

On 20 February 2024, Philips announced that Benoit Ribadeau-Dumas will be nominated for election to the Philips
Supervisory Board at the company's next annual general meeting of shareholders on 7 May 2024.

Increase in investment in Lingotto funds
During the year 2023 Exor invested a total amount of €563 million of which €400 million in funds managed by
Lingotto, the independent alternative investment manager wholly owned by Exor.

Dividend distribution

On 31 May 2023 the Exor's Annual General Meeting of shareholders approved an ordinary dividend distribution of
€0.46 per outstanding share, for a total of approximately €99 million. The dividend was paid to the shareholders of
record as of 5 June 2023.

New partnership between Impala and Exor in TagEnergy

On 19 July 2023, Impala - the investment firm controlled by Jacques Veyrat and his family - and Exor announced a
new partnership to further develop TagEnergy, a fast-growing company operating in the renewables and energy
storage sectors.

To accelerate TagEnergy’s future growth and support its experienced team and strong entrepreneurial culture,
Impala and Exor have joined forces in a new holding company, Tag Holding, which is TagEnergy’s largest single
shareholder.

Completion of €500 million share buyback program and new program of €1 billion
During the first half of 2023 Exor purchased ordinary shares for a total invested amount of €246 million, completing
the €500 million share buyback program announced in March 2022.

On 13 September 2023 Exor's Board approved a new share buyback program up to €1 billion to be completed in
the following 12 months. Exor considers buybacks an attractive opportunity to invest in its own Companies when
terms are attractive.

As part of this transaction, on 14 September 2023 Exor launched a reverse Dutch auction tender offer for an
aggregate consideration up to €750 million to qualifying shareholders.

On 13 October 2023, Exor announced that the tender offer was oversubscribed and priced at zero premium to
reference price. In accordance with its irrevocable undertaking, shares were purchased from Giovanni Agnelli B.V.
for a total consideration of €202 million.

The tender offer allowed Exor to acquire 3.8% of the issued ordinary shares efficiently and at an attractive discount.

In 2024 Exor expects to buy back shares for the remaining €250 million amount through on-market purchases of
ordinary shares on Euronext Amsterdam.
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Support to Juventus' capital increase

On 6 October 2023, Juventus communicated Exor’s support to the company's capital increase by undertaking to
subscribe the portion equivalent to its 63.8% stake and Exor’s availability to execute a contribution for future capital
increases for a maximum of €127 million. On 21 December 2023, Juventus communicated that Exor had
committed to subscribe for and pay any newly issued shares that may remain unsubscribed at the end of the
offering period, up to an aggregate amount equal to approximately €72 million, and that Exor had paid in full its
contribution for future capital increase.

Credit rating upgrade by Standard and Poor's
On 9 November 2023, Standard & Poor’'s communicated that it had upgraded Exor’s long-term corporate credit
rating to A- from BBB+, maintaining a “stable” outlook. The short-term rating of Exor is A-2.
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EXOR SHARES
Exor shares are listed on Euronext Amsterdam and trade under the ticker symbol EXO (ISIN: NL0O012059018).

The share capital of Exor at 31 December 2023 is composed of 233,992,536 ordinary shares and 124,717,163
Special Voting shares A, with a nominal value of €0.01 and €0.04 per share respectively.

Cancellation of ordinary shares
In March 2023, Exor completed the cancellation of 7,007,464 ordinary shares held in treasury, which had been
acquired as part of the 2018-2020 and 2022-2024 share buyback programs.

In February 2024, Exor completed the cancellation of 13,008,289 ordinary shares held in treasury, which had been
acquired as part of the Tender Offer announced in September 2023 (for a total of 8,873,452 ordinary shares) and
the 2022-2024 share buyback program (for a total of 4,131,837 ordinary shares), bringing the total number of
ordinary shares in the share capital of Exor to 220,984,247 as of the date of this Annual Report.

Share buyback

In the first half of 2023 Exor repurchased 3,174,389 shares under the share buyback program announced in March
2022. In the second half of 2023, Exor repurchased 8,873,452 shares under the Tender Offer announced in
September 2023 and completed in October 2023.

As of the date of this Annual Report, Exor holds in total 5,000,687 ordinary shares in treasury (2.26% of total
ordinary shares).

Stock Market data 01/01/24 — 31/03/24 01/01/23 — 31/12/23

Share price - At the end of the period (€) 103.05 90.50
Share price - Maximum (€) 104.15 93.78
Share price - Minimum (€) 86.28 70.44
Average daily volume exchanged during the period (shares) 123,846 164,414
Average daily value exchanged during the period (€)® 11,850,824 13,218,557

(a) Official daily trading price by daily volume, trading on Euronext Amsterdam since 12/08/2022.

Exor share price evolution over 5 years (€)
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PROFILE

EXOR N.V. ("Exor" or "the Company") is one of Europe’s largest diversified investment holding companies, with a
Net Asset Value (NAV) of around €36 billion at 31 December 2023. It is headquartered in Amsterdam, the
Netherlands, listed on Euronext Amsterdam and included in the AEX Index.

For over a century, Exor has built great companies. It originated from the holding companies that brought together
Senator Giovanni Agnelli (the founder of FIAT)’s shareholdings in Fiat and other diversified investments. Exor was
formed in 2009 when these historic holding companies (IFl and IFIL) merged.

Exor's portfolio has evolved over the years from a limited number of controlling investments to a larger, globally
diversified set of investments in leading companies. The portfolio is principally made up of companies in which Exor
is the largest shareholder and where Exor plays an active role in their governance, supporting them in becoming
great companies.

Exor is majority owned and controlled by Giovanni Agnelli B.V., the company grouping the descendants of Senator
Giovanni Agnelli. This continuity of ownership gives Exor its long-term perspective and has allowed it to preserve its
founding culture, which combines entrepreneurial spirit with financial discipline. Today, Giovanni Agnelli B.V., holds
approximately 56.93% of the outstanding ordinary shares and 86.86% of voting rights on outstanding capital.

PURPOSE AND VALUES

Exor’s purpose is to build great companies in both the public and private sectors. Through doing this, it creates
opportunities for talented people, makes a positive contribution to society and delivers superior returns to its
investors. It defines great companies as those that not only perform to the highest standards but also are distinctive
in what they do, seek renewal and change and act in a responsible way.

Exor’s purpose is underpinned by its values, many of which are derived from its history. Each of these are
described through two words that are in tension with each other. Finding the right balance between these values is
the role of everyone who works for Exor.

AMBITION & HUMILITY CURIOSITY & FOCUS

We set high aspirations but remain grounded We seek new ideas while prioritising what matters
COURAGE & RESPONSIBILITY PATIENCE & DRIVE
We take bold actions while being mindful of their We take a long-term perspective but are relentless in getting
consequences things done

Exor helps to build these great companies by creating strong governance that allows diversity of thinking, by
fostering cultures with clarity of purpose and by appointing leaders that embody its values.

Through building great companies, Exor aims to deliver superior returns to its investors by outperforming the MSCI
World Index. Its portfolio has diversified over time from primarily controlling shareholdings to also include minority
shareholdings, and to other asset classes such as venture investments (managed by Exor Ventures) and
alternative investment strategies (managed by Lingotto).
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Back in 2019, Exor set its 10-year priorities. Exor is making progress against each of these and remains committed
to them today.

e Continue Building Great Companies
COMPANIES

¢ Acquire New Companies

¢ Develop our Financial and Ventures investment capabilities

INVESTMENTS

¢ Add investments ideas/themes

NAV per share to outperform the MSCI World index

Target Gross Debt of < €2bn keeping Loan-to-Value ratio below 20%
FINANCIALS

Free Cash Flow in excess of dividends paid

Cash Holding Cost' <10bps

¢ Define approach to ESG

o Deliver on commitments and launch new initiatives

(1) As a % on Gross Asset Value (GAV).

Through delivering on these priorities, Exor aims to achieve the financial targets below:

Our Targets 2023 Last 5 years'
. ) ~1269
OBJECTIVES e Ou‘t’\li;g:lfg T:dlt\anf ° vs. M:gl':7~/1°7.6% vs. Ms1éf:/:74%
TSR (CAGR) (%) 8% ~33% ~15%
FCF? / Dividend paid Above 1.0x ~8.1x ~4.2x
Cash holding cost / GAV Below 10bps ~Tbps ~6bps
Loan To Value ratio (%) Below 20% ~10% ~8%

(1) The last 5 years refer to the period from December 2018 to December 2023.
(2) Free Cash Flow (FCF) defined as Dividend inflow — Net general expenses — Net financial income (expenses) excluding unrealized gains
(losses).

EXOR'S PORTFOLIO

Companies

The majority of Exor's portfolio (86% of Gross Asset Value) is made up of its investments in companies. Most of
these investments are in global leading companies and all are held for capital appreciation and for long-term
periods (often 10+ years).

Exor's four largest companies are listed (Ferrari, Stellantis, CNH Industrial and Philips) and they represent 75% of
its Gross Asset Value, with the remaining 11% being listed and private companies across different sectors. More
details about their performance is provided throughout this report.

To pursue its purpose of building great companies, Exor plays an active role within their governance. To do this,
Exor acts as a "critical friend" — encouraging companies to increase their performance on all the dimensions of
greatness, while also being supportive when required. It does this both directly through the board positions it
occupies and through helping to build strong boards that can provide direction, expertise and challenge to
management teams.
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Exor is not operationally involved in the day-to-day management of the companies in which it invests, and while it
does look for opportunities for companies to share best practices with each other, it does not invest for the purpose
of creating cross-company synergies.

Investment approach. Exor looks for investment opportunities in companies that have the potential to be great
and where Exor’s participation in their governance can accelerate their performance. When opportunities are
identified, they are screened using the following investment criteria.

UNDERSTANDING PEOPLE VALUE

We invest only when we We back talent and look for We decide based on value not
understand cultural alignment only price
v We learn from practitioners v We believe people are what v We assess intrinsic and

make the difference potential value to invest

when the price is right

who bring deep knowledge

; We form our own opinions ; We know that behaviours are :
: ¥/ and strive to be aware of ; : ¥/ asimportant as skills or
what we don’t know : : knowledge

When considering new investments, Exor takes a long-term perspective and considers the potential contribution of
that investment to NAV per share growth as well as its contribution to the portfolio’s geographical and sector
diversification.

Exor has a systematic approach to monitoring its portfolio of companies. This portfolio review process enables Exor
to make informed capital allocation decisions, including increasing or decreasing the capital allocated to a
company, acquiring new companies or divesting companies. Exor is not bound by any specific target or criteria
regarding its investments such as geographical exposure, sector exposure or the split between listed and private
investments or holding periods. Instead, Exor makes its capital allocation decisions in a way that maximises its
ability to deliver its purpose of delivering superior returns to its investors by building great companies.

Focus sectors. Exor has prioritised three sectors for future investments although it remains open to investments in
new sectors and geographies where there is potential to build great companies.

+ Healthcare is a non-cyclical sector with structural tailwinds. It is a large sector with significant inefficiencies
where there may be opportunities for Exor to help accelerate innovation and where technology-enabled
healthcare solutions can be highly scalable.

+ Luxury is a growing and resilient sector with demographic tailwinds and where technology is changing the
customer connection and supply chain transparency. Companies in this sector may benefit from Exor’s
long-term committed capital and experience of family ownership.

+ Technology is a sector which is under-represented in Exor's portfolio and has substantial growth potential.
Exor has an understanding of high growth technology companies, developed from its Venture investments,
and its existing ownership of large operating companies can make it an attractive partner to related
technology companies.

Investments
7% of Gross Asset Value is invested in two categories:

* Lingotto is the independent alternative investment manager wholly owned by Exor and established in May
2023. At 31 December 2023, Lingotto had ~$4.5 billion assets under management of which Exor has invested
around half. The Lingotto team is committed to delivering attractive long-term returns, protecting capital from
permanent losses while accepting concentration, illiquidity and volatility.
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The strategies managed by Lingotto through different funds include:

— Equity Long/Short: investments in public equity, on a Concentrated Long and Long/Short basis.
A fundamental bottom-up investment approach, long-term analysis and concentrated portfolio
predominantly in developed markets.

— Opportunity: investments across the full capital structure, mostly in private companies.
An investment approach which is focused on special situation opportunities in idiosyncratic niches
on a global basis but with a bias to Europe and Asia.

— Innovation: investments primarily in public equity with some private equity, on a long-only basis.
An investment approach which identifies rare structural winners globally, with a long-term
commitment and concentrated portfolio.

Exor Ventures invests in early-stage to late-stage companies, connecting Exor back to its entrepreneurial
roots and long history of innovation. The team focuses on discovering exceptional founders who have the
ambition to build great companies. Since inception, Exor Ventures has invested $578 million across a balanced
portfolio of 100 companies across different sectors (primarily in Mobility, Healthcare, Fintech) and geographies
including US, EMEA and APAC.

(examples) EXOR VENTURES
B® vutbylabs @ crusoe  [OlL0Y  upway
CARS 2 @ CHARM TEKION 3 Brex

ACTING RESPONSIBLY

Exor publishes a Sustainability Report that details its approach to sustainability. It has set sustainability targets for
itself at holding level and is progressing well against these. It also champions a set of sustainability passions with
its companies since it believes that acting responsibly is one of the four attributes of a great company.

Exor's sustainability framework is composed of three parts.

Foundations: these consist of a set of fundamental sustainable governance procedures, policies and
guidelines that companies need to operate with integrity, responsibility and ethics.

Passions: Exor has identified three passions that it is pursuing, and which it encourages its companies to
pursue (alongside their other sustainability priorities). Holding these passions in common means that Exor and
the companies in which it invests can learn from each other to increase the total impact of their activities. The
three passions are: reducing emissions; education; and diversity and inclusion.

Communication: Exor expects its companies to communicate their commitments to acting responsibly, to
continue to raise the bar for these commitments, and to communicate their progress against them and Exor
holds itself accountable in the same way. To help its companies in doing this, Exor encourages cross-company
dialogue on all the elements of this framework and sustainability in general.

12
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COMPANIES OVERVIEW

Company

Description

Ferrari is among the world’s leading luxury brands focused on the design,
engineering, production and sale of the world’'s most recognisable luxury
performance sports cars.

Ferrari is listed on the New York Stock Exchange and Euronext Milan and it is
part of the FTSE MIB Index.

Economic

and voting
rights'

22.9%

36.5%

Stellantis is one of the world’s leading automakers and a mobility provider,
guided by a clear vision: to offer freedom of movement with distinctive,
affordable and reliable mobility solutions.

Stellantis is listed on the New York Stock Exchange, Euronext Paris and
Euronext Milan and it is part of the FTSE MIB Index.

14.2%

23.2%

CNH

CNH Industrial is a world-class agriculture, construction and services company
that sustainably advances the noble work of agriculture and construction
workers.

CNH Industrial is listed on the New York Stock Exchange.

26.9%

45.1%

PHILIPS

Royal Philips is a leading health technology company focused on improving
people's health and well-being through meaningful innovation. Philips’ patient
and people-centric innovation leverages advanced technology and deep
clinical and consumer insights to deliver personal health solutions for
consumers and professional health solutions for healthcare providers and their
patients in the hospital and the home. The company is a leader in diagnostic
imaging, ultrasound, image-guided therapy, monitoring and enterprise
informatics, and personal health.

Royal Philips is listed on Euronext Amsterdam, the New York Stock Exchange
and is part of the AEX Index.

15.2%

15.4%

M

INSTITUT MERIEUX

Institut Mérieux is an independent family-owned company and dedicated to the
fight against infectious diseases and cancers, with a global and long-term
vision. Thanks to five companies — bioMérieux, Transgene, ABL, Mérieux
NutriSciences and Mérieux Développement — Institut Mérieux develops
complementary approaches to meet today’s public health challenges: from
prevention of health risks to innovative disease treatment, including the key
step of diagnosis.

3.6%

1.8%

hristian

Christian Louboutin was founded in 1991 and has grown to become one of the
leading names in global luxury, world famous for its signature red sole
women’s shoes. The company is also recognised for having successfully
diversified its business into men’s footwear, leather goods & accessories and
beauty. Christian Louboutin operates over 160 boutiques around the world.

24.0%

24.0%
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Company

Description

Economic
and voting
rights'

Iveco Group is a global automotive leader active in the Commercial & 27.1%
IVECO«GROUP Specialty Vehicles, Powertrain and related Financial Services arenas.
Iveco Group is listed on Euronext Milan and it is part of the FTSE MIB Index. 42.6%
Juventus was founded in 1897 and is one of the most prominent professional 63.8%
football teams in the world.
Juventus is listed on Euronext Milan. 77.9%
ﬁ First launched in New York City in 2013, Via is a pioneering TransitTech 18.2%
company specialising in dynamic, on-demand and cost-effective mobility
solutions for transit agencies, municipalities, school districts and corporates
VIO around the world. 18.2%
Clarivate™ is a leading global provider of transformative intelligence. It offers 10.1%
enriched data, insights & analytics, workflow solutions and expert services in e
|> Clarivate the areas of Academia & Government, Intellectual Property and Life Sciences
& Healthcare.
. - 10.1%
Clarivate is listed on the New York Stock Exchange.
The Economist Group is a leading source of analysis on international business 34.7%
The . and world affairs. Based in London and serving a global readership and client
Economist base, it delivers its information through a range of formats, from newspapers
and magazines to conferences and electronic services. 20%?°
. Welltec® services the energy industry with market leading technologies that 47.6%
We"tec” are used to build and repair oil and gas wells. Its solutions help clients to
optimise their production and minimise their environmental footprint. The
company was established in 1994 and is based in Denmark. 47.6%
Founded in 2019, TagEnergy is a clean energy enterprise creating competitive
clean power stations to accelerate the energy transition and help the world 14.2%
ta ge n e r-gy reach net-zero carbon emissions sooner.
TagEnergy has a rich portfolio of projects that range from under-development,
in-construction or in-operation in Australia, the UK, Portugal and other 14.2%
European countries.

. Lifenet S.r.l is an Italian company active in the healthcare sector, particularly in 44.7%
Lifenet the management of hospitals and outpatient clinics. Founded in 2018, the
Healthcare company has presences in five Italian regions (Lombardy, Piedmont, Emilia-

Romagna, Tuscany and Lazio). 44.7%

14
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Economic

Company Description and voting
rights’

GEDI Gruppo Editoriale is a leading media company in Italy, with news brands 89.6%
GE DI including La Repubblica, La Stampa, among others. GEDI is also one of the

primary national radio hubs and is the leading ltalian producer of digital audio
GRUPPO EDITORIALE contents through the platform OnePodcast. It also operates the multi-platform

advertising business A. Manzoni & C. 89.6%

NUO is a partnership created by Exor and The World-Wide Investment 50.0%
Company Limited (WWICL), Hong Kong'’s oldest family office, to invest in and
support the global development of medium-sized Italian companies
specialising in premium consumer goods excellence.
o P gmp 9 50.0%
18.6%
Casavo is a European real estate platform that enables home buyers and
CASAVO sellers to seamlessly transact with a simple, transparent, and frictionless end-
to-end digital journey.
17.7%
SHANG XIA is a Chinese luxury company that uses its distinctive combination 82.3%
mI(ZGx_> of contemporary design, hand artisanship and Chinese culture to create an
artistic portfolio of apparel, furniture, homeware, leather goods, jewellery and
accessories. 82.3%

Note:

1. Percentages at 31 March 2024 are based on issued share capital for economic rights while on outstanding shares for voting rights.
Percentages may differ from figures published by companies based on outstanding capital.

2. The Economist voting rights are limited to 20%. Casavo includes stake held directly (11.6%) and indirectly (6.1%) through Exor Seeds.
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EXOR PERFORMANCE MEASURES

The management of the Company has identified a number of Alternative Performance Measures
(APM) to measure the Company's financial performance and financial position, which form the
basis for capital allocation decisions. Management uses these non-IFRS measures to identify
operational trends, as well as make decisions regarding future spending, resource allocations and
other operational decisions as they provide additional transparency with respect to our core
operations.

APM are presented to the financial community to facilitate their understanding of the performance
of the Company and of the Group.

To ensure that the APM are correctly interpreted, it is emphasized that these measures are not
indicative of future performance. The APM are not part of international reporting standards (IFRS)
and are unaudited. They should not be taken as replacements of the measures required under the
reference financial reporting standards and may not be consistent and comparable with those
used by other companies or groups.

The APM have been consistently calculated and presented for all the reporting periods for which
financial information is presented in this report.

This section presents the APM identified by Exor’s management to facilitate the understanding of
the financial performance of Exor and the Group.

Exor applies the European Securities and Markets Authority (ESMA) guidelines to present
financial measures other than a financial measure defined or specified in the applicable financial
reporting framework (IFRS), which are defined as Alternative Performance Measures.

For the alternative performance measures used by any of our investments, reference is made to
the annual reports of these companies
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Performance Measures identified by Exor

APM Definition Purpose Reconciliation
1 Net Asset Value or Calculated as the sum of total To measure the overall value  Refer to page 41:

NAV value of assets (Gross Asset Value of the assets and liabilities Reconciliation with the IFRS
or GAV) net of the outstanding held by Exor based on market Financial Statements -
gross debt of the Holdings System standard methods of Issued capital and reserves
(Gross Debt of the Holdings valuation. attributable to owners of the
System) and other liabilities of the parent
Holdings System

2 Net financial position Determined using the shortened To measure the financial Refer to page 42:
of the Holdings consolidation criterion resources and indebtedness  Reconciliation with the IFRS
System directly attributable to Exor Financial Statements -

Cash, cash equivalents and
financial assets and gross

debt

3 Share of the profit Determined using the shortened To measure the profits or Refer to page 43:
(loss) from consolidated criterion losses directly attributable to  Reconciliation with the IFRS
investments in Exor’s proportionate Financial Statements - Profit
subsidiaries and shareholding in its (loss) attributable to owners
associates subsidiaries and associates  the parent

4 Loan-to-Value (LTV) Calculated as the sum of the Net =~ To measure Exor's Refer to page 45: LTV Ratio
Ratio, expressed as a financial position of the Holdings indebtedness levels relative to calculation

percentage System and other liabilities of the  the value of its assets. Credit
Holdings System, divided by the rating agencies and
sum of the Gross Asset Value of counterparties use the LTV
the Company net of cash, cash Ratio to assess the financial
equivalents and other financial risk profile of an Investment
assets of the Holdings System (as Holding Company
defined by Standard & Poor's)

These non-IFRS financial measures (APM) have no standardized meaning under EU-IFRS and are unlikely to be
comparable to other similarly titted measures used by other companies and are not intended to be substitutes for
measures of financial performance and financial position as prepared in accordance with EU-IFRS.

The APM should be read together with the consolidated financial information prepared applying the "shortened"
consolidation method on page 46.

To facilitate the understanding of the economic and financial performance of the Exor, and in line with previous
years, the Management of Exor has identified an alternative presentation (shortened consolidation criterion) of
financial data recognized by the financial community.

Using the shortened consolidation criterion, rather than the line-by-line method of consolidation required by law and
under IFRS 10, the data derived from the financial statements or accounting data prepared in accordance with
IFRS by Exor and certain subsidiaries (as identified on page 48) are consolidated using the line-by-line method,
while the data derived from the financial statements or accounting data prepared in accordance with IFRS by the
operating subsidiaries and associates are included using the equity method.

This method does not fully represent, nor should be treated as, the consolidated financial position of the Group
prepared in accordance with IFRS. It is not contemplated in the reference accounting standards and is not audited
by the independent auditors of the Company. The reconciliation with equivalent IFRS measures is presented below
for reference.
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1 - Net Asset Value or NAV

Net Asset Value corresponds to the total value of assets (Gross Asset Value or GAV) net of the gross debt of the

Holdings System (Gross Debt of the Holdings System) and other liabilities of the Holdings System.

The Company reports on its NAV per share performance, which is tracked against the MSCI World Index. The

Company's long-term financial objective is to outperform the MSCI World Index.

2023 Highlights

* At 31 December 2023 Exor’s NAV is €35,513 million compared to €28,233 million at 31 December 2022.

* At 31 December 2023 Exor's NAV per share amounts to €162.36 compared to €122.34 at
31 December 2022, an increase of €40.02/share or 32.7%. This compares to an increase of 17.6% for the

MSCI World Index in Euro.

NAV per share is based on 218,735,426 shares at 31 December 2023 and 230,783,267 shares at
31 December 2022. At 31 December 2023, this is calculated based on 233,992,536 issued shares excluding (i) the
5,512,910 shares bought back in the context of the share buyback program launched in March 2022 to be
cancelled, excluding (ii) the 8,873,452 shares bought back with the Tender Offer launched in September 2023 to be

cancelled and excluding (iii) the 870,748 shares held in treasury and not allocated to stock option plans.

NAYV per share performance compared to MSCI World Index

140

32.7%
120 17.6%
100 -
S P N5 S <SP
o W W PN o
N 3 P D N
— Exor NAV per share —— MSCI World Index
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Breakdown of Net Asset Value

€ million ’.*ri‘,:it 31/12/2023 31/12/2022 21 é:er::i?r?se‘:séozz
Amount %
Companies 34,233 24,278 9,955 41.0 %
Ferrari L 13,562 8,896 4,666 525 %
Stellantis L 9,505 5,961 3,544 59.5 %
CNH Industrial L 4,066 5,491 (1,425) (26.0%)
Philips L 2,937 — 2,937 n.a.
Iveco L 598 408 190 46.6 %
Juventus L 542 510 32 6.3 %
Other companies® P 3,023 3,012 11 0.4%
Investments 2,836 1,766 1,070 60.6%
Lingotto® L/P 2,099 1,185 914 77.1%
Ventures'® P 737 581 156 26.9%
Others 2,750 6,443 (3,693) (57.3%)
Reinsurance vehicles P 802 622 180 28.9 %
Other assets® P 463 378 85 22.5%
Liquidity® 1,395 5,349 (3,954) (73.9%)
Treasury stock® 90 94 4) (4.3)%
Gross Asset Value 39,819 32,487 7,332 22.6 %
Gross Debt (4,286) (4,234) (52) 1.2 %
Bonds and bank debt (3,682) (3,625) (57) 1.6 %
Financial liabilities'® (604) (609) 5 (0.8%)
Other liabilities (20) (20) — — %
Net Asset Value (NAV) 35,513 28,233 7,280 25.8 %
NAV per Share in Euro®™ 162.36 122.34 40.02 327 %

L= Listed Company; P= Private Company.

(@)

(b)
()

(d)
(e)

Other companies at 31 December 2023 include Institut Mérieux (€844 million), Christian Louboutin (€700 million), Via Transportation (€514 million), The
Economist (€384 million), Welltec (€280 million), TagEnergy (€100 million), Lifenet (€71 million), GEDI (€68 million), NUO (€42 million), Casavo (€20 million)
and Shang Xia (€0 million). Other companies at 31 December 2022 included Institut Mérieux (€848 million) Christian Louboutin (€700 million), Via
Transportation (€477 million), The Economist (€370 million), Welltec (€217 million), GEDI (€167 million), Lifenet (€71 million), Shang Xia (€67 million), Casavo
(€56 million) and NUO (€39 million).

At 31 December 2023 it includes public funds (€1,737 million) and private funds (€362 million). At 31 December 2022 it included public funds (€1,069 million)
and private funds (€116 million).

At 31 December 2023 Ventures include Exor Ventures (€598 million) and direct investments (€139 million). At 31 December 2022 Ventures included Exor
Ventures (€504 million) and direct investments (€77 million). The stake owned in Casavo via Exor Ventures has been reclassified into Casavo and included in
Other companies.

Other assets include minor private investments and receivables among others. Items previously classified under Financial investments are included in Other
assets.

At 31 December 2023 liquidity includes listed securities (€1,077 million), cash and cash equivalents (€274 million) and financial assets (€44 million) included in
the net financial position. At 31 December 2022 liquidity included cash and cash equivalents (€4,985 million), listed securities (€320 million) and financial
assets (€44 million) included in the net financial position. Listed securities at 31 December 2023 include Clarivate (€551 million), Forvia (€203 million) and
Investlinx ETFs (€169 million) among others. Listed securities at 31 December 2022 included Forvia (€141 million) and Clarivate (€130 million) among others.
Financial assets are investment-grade and high-yield bonds purchased by Exor.

Treasury stock includes shares held in treasury at the service of 2016 stock option plan, valued at the option strike price if less than market price.

At 31 December 2023 financial liabilities corresponds mainly to the outstanding commitment in Institut Mérieux.

Based on 218,735,426 shares at 31 December 2023 and 230,783,267 shares at 31 December 2022.
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Valuation Methodology

Companies

Listed Company

Valued at the official market price (last price or fixing price) of the relevant stock exchange
multiplied by the number of shares owned by Exor.

Private Company

Valued using the method that better reflects the company's most recent fair value, in accordance
with IFRS 13, which can be either:

(i) Determined by a third-party, independent valuation expert at least annually
(i) Based on a recent round or arms-length transaction

(iiif) At cost if the investment has been completed recently and there are no impairment indicators

Investments
Lingotto

Valued at NAV or Exor's share of the value reported by the fund. It includes funds invested both in
public and private assets.

Ventures

Valued using the method that better reflects the company's most recent fair value (following
International Private Equity and Venture Capital Valuation (IPEV) Guidelines), which can be either:

(i) Determined based on valuation methods including public market comparables and business
performance metrics. Mainly applicable to later stage companies with business metrics, material
positions and companies that have not raised financing in the last six months

(i) Based on a recent round or arms-length transaction

(iiif) At cost if the investment has been completed recently

Liquidity and Other
assets

Valued in accordance with the methodologies applied in the consolidated financial statements
(amortized cost or fair value).

(i) Cash balance held in time deposits, bank accounts
(ii) Money market funds, short duration bond funds or bond portfolio mandates are valued at NAV

(iii) Financial assets are valued in accordance with the methodologies applied in the consolidated
financial statements (amortized cost or fair value)

(iv) Listed securities are valued at market price

Treasury stock

Includes only shares held in treasury at the service of the 2016 Stock Option Plan, valued at the
option exercise price under the plan if this is less than the market price.

Number of Shares held in Listed Companies®

31/12/2023 Economic / Voting Rights 31/12/2022 Economic / Voting Rights
Ferrari 44,435,280 22.91% / 36.46% 44,435,280 22.91%/36.23
Stellantis 449,410,092 14.20% / 14.87% 449,410,092 13.99% / 14.29%
CNH Industrial 366,927,900 26.89% / 44.16% 366,927,900 26.89% / 42.78%
Philips 139,297,503 15.25% / 15.25% — —
Iveco Group 73,385,580 27.06% / 43.25% 73,385,580 27.06% / 42.49%
Juventus 1,611,669,116 63.77% [ 77.87% 1,611,669,116 63.77% | 77.87%

(a) Percentages are based on issued share capital for economic rights while on outstanding shares for voting rights.
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Items included in the calculation of Gross Asset Value and Gross Debt which are denominated in foreign currencies
are converted at the official exchange rates at the corresponding reporting date.

31/12/2023 31/12/2022

U.S. dollar 1.105 1.067
British pound 0.869 0.887
Chinese Renminbi 7.851 7.358

Gross Asset Value or GAV components - Performance drivers

GAV LISted. Prlvatg Companies  Lingotto Ventures Investments  Others
Companies Companies
31/12/2022 32,487 21,266 3,012 24,278 1,185 581 1,766 6,443
Cash-in (out) (281) 2,888 148 3,036 563 146 709 (4,026)
Appreciation 7,613 7,056 (137) 6,919 351 10 361 333
(depreciation)
31/12/2023 39,819 31,210 3,023 34,233 2,099 737 2,836 2,750
Companies

At 31 December 2023, Companies amounted to €34,233 million (€24,278 million at 31 December 2022) composed
of Listed Companies for €31,210 million (€21,266 million at 31 December 2022) and of Private Companies for
€3,023 million (€3,012 million at 31 December 2022).

The value of Listed Companies at 31 December 2023 increased by €9,944 million compared to the previous year
mainly driven by the market performance of Ferrari and Stellantis and the investment made in Philips. The value of
Private Companies at 31 December 2023 increased by €11 million compared to the previous year mainly due to
additional investments, partially offset by negative fair value adjustments.

Investments

At 31 December 2023, Investments amounted to €2,836 million (€1,766 million at 31 December 2022) composed
of Lingotto funds for €2,099 million (€1,185 million at 31 December 2022) and of Ventures for €737 million (€581
million at 31 December 2022).

The value of Lingotto funds at 31 December 2023 increased by €914 million compared to the previous year due to
investments made (€563 million) and positive performance (€351 million). The value of Ventures at 31 December
2023 increased by €156 million compared to the previous year both due to investments made (€146 million) and
positive performance (€10 million).

Others

At 31 December 2023, Others includes liquidity, reinsurance vehicles, other assets and treasury stock amounted to
€2,750 million (€6,443 million at 31 December 2022).

The value of Others at 31 December 2023 decreased by €3,693 million compared to 31 December 2022 mainly
due to cash outflows over the period (€4,711 million) partially offset by investments made in listed securities and
other assets (€685 million) and positive fair value adjustments (€333 million), mainly attributable to reinsurance
vehicles, listed securities and other assets.
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Breakdown

The following chart illustrates the GAV composition at 31 December 2023 (€39,819 million), compared
31 December 2022 (€32,487 million).

31 December 2023

Ferrari, 34.1%

Stellantis, 23.9%

’CNH Industrial, 10.2%
Other companies, 7.6%

Juventus, 1.4% o 0
veco, 1.5% Philips, 7.4%

Others, 6.8%

Investments, 7.1%

31 December 2022

Stellantis, 18.3%

Ferrari, 27.4%

CNH Industrial, 16.9%

Others, 19.8%

Juventus, 1.6%

Iveco, 1.3%

Investments, 5.4% Other companies, 9.3%
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Performance of listed companies

This section illustrates a summary of 2023 performance of the main listed investee companies, based on
information published by each company and approved by its board of directors.

Sector: Luxury / Exor's stake: 22.91% / Fair value at 31 December 2023: €13,562 million / FY ending: December 31

Key figures
Year ended at 31 December Change
€ million 2023 2022
Shipments (in units) 13,663 13,221 442 3.3%
EMEA 6,063 5,958 105 1.8 %
Americas 3,811 3,447 364 10.6 %
Mainland China, Hong Kong and Taiwan 1,490 1,552 (62) (4.0)%
Rest of APAC 2,299 2,264 35 1.5 %
Net revenues 5,970 5,095 875 17.2 %
Car and spare parts 5,119 4,321 798 18.5 %
Sponsorship, commercial and brand 572 499 73 14.6 %
Engines 127 155 (28) (18.1)%
Other 152 120 32 26.7 %
EBIT® 1,617 1,227 390 31.8 %
Net profit 1,257 939 318 33.9 %
Net industrial debt® (99) (207) 108 (52.2)%
Free cash flow from Industrial Activities' 932 758 174 23.0 %
Available liquidity® 1,722 2,058 (336) (16.3)%
Market Capitalization 59,185 38,823 20,362 52.4 %
Share price - € 305.2 200.2 105.0 52.4 %
Exor's share 13,562 8,896 4,666 52.5 %
a) Adjusted Operating Profit (Adjusted EBIT) represents operating profit (EBIT) as adjusted for certain income and costs which are significant in nature, expected

to occur infrequently, and that management considers not reflective of ongoing operational activities.

b)  Net industrial debt is a non-GAAP financial measure.Net industrial debt is defined as total debt less cash and cash equivalents (Net debt), further adjusted to
exclude the debt and cash and cash equivalents related to financial services activities.

c) Free cash flow from industrial activities is a non-GAAP measure. Free cash flow from industrial activities is defined as cash flows from operating activities less
investments in property, plant and equipment (excluding right-of use- asset recognized during the period in accordance with IFRS 16 - Leases), intangible
assets and joint venture and excluding the operating cash flow from financial services activities.

d) Total available liquidity is a non-GAAP measure. Total available liquidity is defined as cash and cash equivalents and the undrawn committed credit lines.

Key highlights

Shipments totalled 13,663 units in the year ended 31 December 2023, up 442 units or 3.3% versus the prior
year. The deliveries of the year included 11 internal combustion engine (ICE) models (including one ICE track
car model) and 4 hybrid engine models, which represented 55.8 percent and 44.2 percent of shipments,
respectively. Both the number of hybrid cars and the proportion of hybrid cars to the total number of cars
shipped more than doubled in 2023 compared to 2022, driven by the 296 and SF90 families. The increase in
shipments was also driven by the 812 Competizione family, the Purosangue, which was in ramp-up phase in
the second half of the year, and the Portofino M, which was approaching the end of its lifecycle during the year,
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partially offset by lower shipments of the 812 GTS and the Roma, as well as the F8 Tributo and F8 Spider,
which were phased out in the first and fourth quarters of the year, respectively. Shipments of the Daytona SP3
were in line with delivery plans for this phase of its lifecycle and the first shipments of the Roma Spider were
made in the fourth quarter of 2023.

Net revenues for the year ended 31 December 2023 were €5,970 million, an increase of €875 million or 17.2%
(17.1% on a constant currency basis), compared to €5,095 million. The improvement was attributable to the
combination of a €798 million increase in cars and spare parts, a €73 million increase in sponsorship,
commercial and brand and a €32 million increase in other net revenues, partially offset by a €28 million
decrease in engines.

EBIT for the year ended 31 December 2023 was €1,617 million, an increase of €390 million, or 31.8%, from
€1,227 million in the year 2022. The increase was primarily attributable to the combined effects of: (i) positive
volume impact of €261 million, (ii) negative product mix impact of €16 million, mainly impacted by lower
shipments of the Ferrari Monza SP1 and SP2, which phased out in the first quarter of 2022, partially offset by
positive contribution from personalizations and Range model mix, (iii) negative contribution of €109 million from
higher industrial costs, including cost inflation (particularly for energy and raw materials) and depreciation, (iv)
an increase in research and development costs of €8 million, (v) an increase in selling, general and
administrative costs of €80 million, (vi) negative contribution of €15 million from racing activities, and reduced
engine shipments to Maserati (in line with plans), partially offset by a positive contribution from lifestyle
activities.

Net Industrial debt at 31 December 2023 was €99 million, compared to €207 million at 31 December 2022, also
reflecting share repurchases of €461 million and €334 million of dividend distribution. At 31 December 2023
total available liquidity was €1,722 million (€2,058 million at 31 December 2022), including undrawn committed
credit lines of €600 million.

2024 Outlook
The company has provided the following 2024 Full Year Guidance:

Positive product and country mix, along with strong personalizations;

Racing activities impacted by lower Formula 1 ranking in 2023 despite higher number of races in the 2024
calendar;

Lifestyle activities expected to increase top line contribution while investing to accelerate development;
Cost inflation to persist;
Continuous brand investments;

Robust Industrial free cash flow generation, partially offset by increased capital expenditures and higher tax
payment;

Net revenue from actual €6.0 billion to >€6.4 billion;

Adjusted EBIT® (margin %) from actual 1.62 - 27.1% to 21.77- 227%;
Adjusted diluted EPS® from actual €6.90 to >€7.50"

Adjusted EBITDA® (margin %) from actual 2.28 - 38.2% to 22.45 - >38%;

Industrial free cash flow® from actual 0.93 to =0.90.

a) Adjusted EBIT is a non-GAAP financial measure. Adjusted EBIT represents EBIT as adjusted for certain income and costs which are significant in nature,
expected to occur infrequently, and that management considers not reflective of ongoing operational activities.

b)  Adjusted diluted EPS is a non-GAAP financial measure. Adjusted diluted EPS represents EPS as adjusted for certain income and costs (net of tax effect)
which are significant in nature, expected to occur infrequently and that management considers not reflective of ongoing operational activities.

c) Adjusted EBITDA is a non-GAAP financial measure. Adjusted EBITDA represents EBITDA (net profit before income tax expense, net financial expenses
and amortization and depreciation), as adjusted for certain income and costs which are significant in nature, expected to occur infrequently, and that
management considers not reflective of ongoing operational activities.

d) Industrial Free cash flow is a non-GAAP financial measure. Industrial free cash flow is defined as Free cash flow adjusted to exclude the operating cash
flow from financial services activities.

(1) Calculated using the weighted average diluted number of common shares at 31 December 2023 (181,511 thousand).
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Sector: Automakers and mobility providers / Exor's stake: 14.20% / Fair value at 31 December 2023: €9,505 million /

FY ending: December 31

STELLENANTIS

Key figures
Years ended 31 December Change
€ million 2023 2022
Shipments (in 000 of units) 6,168 5,782 386 6.7 %
North America 1,903 1,861 42 2.3 %
Enlarged Europe 2,814 2,626 188 7.2 %
Middle East & Africa 443 283 160 56.5 %
South America 879 859 20 2.3 %
China and India & Asia Pacific 102 127 (25) (19.7)%
Maserati 27 26 1 3.8 %
Net revenues 189,544 179,592 9,952 5.5 %
North America 86,500 85,475 1,025 12 %
Enlarged Europe 66,598 63,311 3,287 52%
Middle East & Africa 10,560 6,453 4,107 63.6 %
South America 16,058 15,620 438 2.8 %
China and India & Asia Pacific 3,528 4,505 (977) (21.7)%
Maserati 2,335 2,320 15 0.6 %
Other 3,965 1,908 2,057 107.8 %
Adjusted operating Income® 24,343 24,017 326 1.4 %
Net profit 18,625 16,779 1,846 11.0 %
Industrial net financial position® 29,487 25,705 3,782 14.7 %
Industrial free cash flows® 12,858 10,819 2,039 18.8 %
Available liquidity'® 62,610 62,705 (95) (0.2)%
Market Capitalization 66,944 42,622 24,322 571 %
Share price - € 21.15 13.26 7.89 59.5 %
Exor's share 9,505 5,961 3,544 59.5 %

a)

b)

Adjusted operating income is a non-GAAP financial measure used to measure performance. Adjusted operating income/(loss) excludes from Net profit/(loss)
from continuing operations adjustments comprising restructuring, impairments, asset write-offs, disposals of investments and unusual operating income/
(expense) that are considered rare or discrete events and are infrequent in nature, as inclusion of such items is not considered to be indicative of Stellantis's
ongoing operating performance, and also excludes Net financial expenses/(income), Tax expense/(benefit) and Share of the profit of equity method investees.
Industrial net financial position is a non-GAAP measure. Industrial net financial position is calculated as: Debt plus derivative financial liabilities related to
industrial activities less (i) cash and cash equivalents, (ii) financial securities that are considered liquid, (iii) current financial receivables from Stellantis or its
jointly controlled financial services entities and (iv) derivative financial assets and collateral deposits. Therefore, debt, cash and cash equivalents and other
financial assetsl/liabilities pertaining to Stellantis’ financial services entities are excluded from the computation of the Industrial net financial position. Industrial
net financial position includes the Industrial net financial position classified as held for sale. Stellantis believes Industrial net financial position is useful in
providing a measure of its net cash, considering cash and cash equivalents and financial securities. Due to different sources of cash flows used for the
repayment of the financial debt between industrial activities and financial services (by cash from operations for industrial activities and by collection of financial
receivables for financial services) and the different business structure and leverage implications, Stellantis provides a separate analysis of Net financial position
between industrial activities and financial services. Refer to Stellantis 2023 Annual Report for further information.

BOARD REPORT

25



d)

Industrial free cash flows is a non-GAAP financial measure used to measure performance. Industrial free cash flows is calculated as Cash flows from operating
activities less: cash flows from operating activities from discontinued operations; cash flows from operating activities related to financial services, net of
eliminations; investments in property, plant and equipment and intangible assets for industrial activities; contributions of equity to joint ventures and minor
acquisitions of consolidated subsidiaries and equity method and other investments; and adjusted for: net intercompany payments between continuing
operations and discontinued operations; proceeds from disposal of assets and contributions to defined benefit pension plans, net of tax. The timing of Industrial
free cash flows may be affected by the timing of monetization of receivables and the payment of accounts payables, as well as changes in other components of
working capital, which can vary from period to period due to, among other things, cash management initiatives and other factors, some of which may be outside
of the company’s control.

The majority of the liquidity is available to Stellantis treasury operations in Europe and U.S.; however, liquidity is also available to certain subsidiaries which
operate in other countries. Cash held in such countries may be subject to restrictions on transfer depending on the foreign jurisdictions in which these
subsidiaries operate. Based on the review of such transfer restrictions in the countries in which Stellantis operates and maintains material cash balances, (and
in particular in Argentina, in which Stellantis has €686 million cash and securities at 31 December 2023), Stellantis does not believe such transfer restrictions
had an adverse impact on its ability to meet its liquidity requirements at the dates presented above. Cash and cash equivalents also include €210 million at
31 December 2023 held in bank deposits which are restricted to the operations related to securitization programs and warehouse credit facilities of Stellantis
Financial Services U.S.

Key highlights

+ Shipments totalled 6.2 millions of units at 31 December 2023, an increase of 7% compared to 2022, with
North America and the enlarged Europe area leading the way. The increase of 56.5% registered in the
Middle East & Africa compared to the year ended 31 December 2022 was primarily due to higher volumes.

* Net revenues in the year ended 31 December 2023 were €189.5 billion, up 6% compared to 2022
(€179.6 million); higher revenues recorded principally in Middle East & Africa and Enlarge Europe, with an
increase of 64%, 6%, respectively.

* Adjusted operating income up 1% to €24.3 billion, with 12.8% margin,

2024 Outlook
The company has provided the following 2024 guidance:

— Revenue backdrop: Supportive;
— Adjusted Operating Income: Margin Double digit minimum commitment;

— Industrial Free Cash Flows: Positive.
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INDUSTRIAL

Sector: Agriculture and construction workers / Exor's stake: 26.89% / Fair value at 31 December 2023: €4,066 million /
FY ending: December 31°

Key figures
Years ended 31 December
. Change
$ million 2023 2022
Revenues 24,504 23,473 1,031 4.4 %
Agriculture 18,148 17,969 179 1.0 %
Construction 3,932 3,572 360 10.1 %
Net revenues Industrial Activities 22,080 21,541 539.0 2.5 %
Financial Services 2,518 1,982 536 27.0 %
Eliminations and other (94) (50) (44) 88.0 %
Adjusted EBIT of Industrial Activities® 2,674 2,436 238.0 9.8 %
Agriculture 2,688 2,460 228 9.3 %
Construction 232 119 113 95.0 %
Unallocated items, elimination and other (246) (143) (103) 72.0 %
Net (loss) income 2,327 1,877 450 24.0 %
Net Cash/(Debt) of Industrial Activities® (350) 114 (464) (407.0)%
Free cash flow of Industrial Activities' 1,135 1,591 (456) (28.7)%
Available liquidity'? 11,224 10,632 592 5.6 %
Market Capitalization 15,118 20,418 (5,300) (26.0)%
Share price - € 111 15.0 (3.9) (26.0)%
Exor's share 4,066 5,491 (1,425) (26.0)%
a) Adjusted EBIT is a non-GAAP financial measure used to measure performance. Adjusted EBIT of Industrial Activities is defined as profit/(loss) before: taxes,
financial services results, industrial activities financial expenses, restructuring costs and certain non- recurring items.
b) Net Cash (Debt) of Industrial Activities is defined as total Debt plus Derivative liabilities, net of Cash and cash equivalents, Current securities, Derivative
assets and Other current financial assets (primarily current securities, short-term deposits and investments with high-credit rating counterparties).
c) Free cash flow of industrial activities is computed as consolidated cash flow from operating activities less: cash flow from operating activities of financial
services, investments of industrial activities in property, plant and equipment and intangible assets; as well as other changes and intersegment eliminations.
d) Available liquidity is defined as cash and cash equivalents (including restricted cash), undrawn committed facilities and other current financial assets

(primarily current securities, short term deposits and investments with high-credit rating counterparties.

Key highlights

Net revenues were $24,504 million in the year ended 31 December 2023, an increase of 4.4% (up 4.8% on a
constant currency basis) compared to 2022. This increase is primarily due to favourable price realization.

Adjusted EBIT of Industrial Activities was $2,674 million in the year ended 31 December 2023 ($2,436 million
in the year ended 31 December 2022), with an adjusted EBIT margin of 12.1% (11.3% in 2022). The increase
in adjusted EBIT was primarily attributable to gross margin improvement in our Agriculture and Construction
segments, partially offset by increased SG&A expenditures and R&D investments.
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2024 Outlook for Industrial Activities
Prepared under U.S. GAAP and based on the following assumptions:
— Agriculture segment adjusted EBIT margin between 14.0% and 15.0%;

—  Construction segment net sales®® down between 7% and 11% year-over-year including currency translation
effects;

— Construction segment adjusted EBIT margin between 5.0% and 6.0%;
—  Free Cash Flow of Industrial Activities® between $1.2bn and $1.4bn;

— Adjusted diluted EPS between $1.50 to $1.60.

a) Net sales reflecting the exchange rate of 1.10 EUR/USD.

b)  Free cash flow of Industrial Activities is a non-GAAP measure. It refers to Industrial Activities only and is computed as consolidated cash flow from
operating activities less: cash flow from operating activities of financial services; investments of Industrial Activities in assets sold under operating
leases, property, property plant and equipment and intangible assets; change in derivatives hedging debt of Industrial Activities, as well as other
changes and intersegment eliminations.
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Sector: Medtech company / Exor's stake: 15.4% / Fair value at 31 December 2023: €2,938 million / FY ending: December

31
Key figures
Years ended 31 December

. Change
€ million 2023 2022
Sales 18,170 17,827 343 19 %
Diagnosis & Treatment 8,818 8,290 528 6.4 %
Connected Care 5,138 5,268 (130) (2.5)%
Personal Health 3,602 3,626 (24) (0.7)%
Other 612 643 (31) (4.8)%
Income from operations (115) (1,529) 1,414 92.5 %
Net income (463) (1,605) 1,142 71.2 %
EBITA" 183 192 (9) (4.7%
Adjusted EBITA® 1,921 1,318 603 45.8 %
Adjusted EBITDA® 2,845 2,305 540 23.4 %
Free Cash Flow"” 1,582 (961) 2,543 264.6 %
Market Capitalization 19,261 12,450 6,811 54.7 %
Share price - € 21.09 14.00 7.09 50.6 %
Exor's share 2,937 — 2,937 N.A.

(1)
@)

@)
(4)

EBITA represents Income from operations excluding amortization and impairment of acquired intangible assets and impairment of goodwill.

Adjusted EBITA represents EBITA excluding gains or losses from restructuring costs, acquisition-related charges and other items. Restructuring costs are
defined as the estimated costs of initiated reorganizations, the most significant of which have been approved by the Executive Committee, and which generally
involve the realignment of certain parts of the industrial and commercial organization. Acquisition-related charges are defined as costs that are directly
triggered by the acquisition of a company, such as transaction costs, purchase accounting related costs and integration related expenses. Other items are
defined as any individual item with an income statement impact (loss or gain) that is deemed by management to be both significant and incidental to normal
business activity. This includes the following: litigation costs and settlements in favour of (or against) the company, gains (or losses) on sale of businesses or
assets, remediation costs, impairment of assets, portfolio realignment charges, environmental charges and other items which are individually above an amount
of €20 million in a quarter, or an individual item which is above €40 million across multiple quarters.

Adjusted EBITDA is defined as Income from operations excluding amortization and impairment of intangible assets, impairment of goodwill, depreciation and
impairment of property, plant and equipment, restructuring costs, acquisition-related charges and other items.

Free cash flow is defined as net cash flows from operating activities minus net capital expenditures. Net capital expenditures are comprised of the purchase of
intangible assets, expenditures on development assets, capital expenditures on property, plant and equipment and proceeds from sales of property, plant and
equipment.

Key highlights

+ Comparable sales increased by 6%. Excluding provisions charged to sales of €174 million, mainly in
connection with the Respironics consent decree, comparable sales growth was 7%. This was mainly driven
by double-digit growth in the Diagnosis & Treatment segment and mid-single-digit growth in the Connected
Care segment.

* Income from operations improved to a loss of €115 million, including charges of €575 million for the
Respironics litigation provision, €363 million in connection with the Respironics consent decree, and
€224 million for Respironics field-action running remediation costs, from a loss of €1,529 million in 2022,
which included a charge of €1.5 billion related to goodwill and R&D impairments.

+ Adjusted EBITA increased to €1,921 million and the margin improved to 10.6%. Excluding provisions
charged to sales of €174 million, mainly in connection with the Respironics consent decree. 2023 Adjusted
EBITA amounted to 10.5%, compared to 7.4% in 2022, as a result of increased sales and pricing &
productivity measures, partly offset by cost inflation.
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* Net income in 2023 improved, driven by higher earnings, offset by €575 million Respironics litigation
provision. Net income in 2022 included a charge of €1.5 billion related to goodwill and R&D impairments.

2024 Outlook

» Philips reiterates confidence in delivering the plan for 2023-2025, acknowledging that uncertainties remain.
For full-year 2024, Philips expects to deliver 3-5% comparable sales growth and an Adjusted EBITA margin
of 11-11.5%. The free cash flow from Philips' businesses is expected to amount to €0.8-1 billion. This only
excludes the remaining cash-out related to the previously announced resolution of the economic loss class
action in the US.

* The previously stated 2023-2025 Group financial outlook of mid-single-digit comparable sales growth, low-
teens Adjusted EBITA margin, and €1.4-1.6 billion free cash flow now takes the consent decree into
account and remains unchanged. It excludes the investigation by the US DOJ related to the Respironics
field action and the impact of the ongoing litigation.
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| VECO«GROUP

Sector: Automotive / Exor's stake: 27.06% / Fair value at 31 December 2023: €598 million / FY ending: December 31

Key figures
Years ended 31 December
. Change
€ million 2023 2022
Revenues 16,213 14,357 1,856 12.9 %
Commercial and Specialty Vehicles 13,778 12,100 1,678 13.9 %
Powertrain 4,258 3,960 298 7.5 %
Eliminations and Other (2,159) (1,895) (264) 13.9 %
Net revenues Industrial Activities 15,877 14,165 1,712 121 %
Financial Services 494 281 213 758 %
Eliminations and other (158) (89) (69) 775 %
Adjusted EBIT® 940 527 413 78.4 %
Commercial and Specialty Vehicles 773 415 358 86.3 %
Powertrain 252 187 65 34.8 %
Unallocated items, eliminations and other (207) (178) (29) 16.3 %
Adjusted EBIT of Industrial Activities 818 424 394 92.9 %
Financial Services 122 103 19 18.4 %
Net (loss) income 234 159 75 47.2 %
Net cash (Debt) of Industrial Activities® 1,852 1,727 125 7.2 %
Free cash flow of Industrial Activities'® 412 690 (278) (40.3)%
Available liquidity®® 4,748 4,364 384 8.8 %
Market Capitalization 2,209 1,507 702 46.6 %
Share price - € 8.1 5.6 2.5 44.6 %
Exor's share 598 408 190 46.6 %

(@)

(b)

()

(d)

Adjusted EBIT is a non-GAAP measure. Adjusted EBIT Is defined EBIT before restructuring costs and non-recurring items. In particular, non-recurring items
are specifically disclosed items that management considers rare or discrete events that are infrequent in nature and not reflective of on-going operational
activities.

Net cash/(debt) of industrial activities is a non-GAAP measure. It is defined as total Debt plus derivative liabilities, net of Cash and cash equivalents, derivative
assets and other current financial assets (primarily current securities, short term deposits and investments towards high-credit rating counterparties) and
financial receivables from CNH Industrial deriving from financing activities and sale of trade receivables.

Free cash flow of industrial activities is a non-GAAP measure. Free cash flow of industrial activities refers to Industrial Activities, only, and is computed as
consolidated cash flow from operating activities less: cash flow from operating activities of financial services, investments of Industrial activities in property,
plant and equipment and intangible assets; as well as other changes and intersegment eliminations.

Available liquidity is a non-GAAP measure. Available liquidity is defined as cash and cash equivalents, including restricted cash, undrawn medium-team
unsecured committed facilities, other current financial assets (primarily current securities, short-term deposits and investments towards high-credit rating
counterparties), and financial receivables from CNH Industrial deriving from financing activities and sale of trade receivables.

Key highlights

* Net revenues of lveco Group were €16,213 million in the year ended 31 December 2023, an increase of
12.9% compared to the year ended 31 December 2022. Net revenues of Industrial Activities were €15,877
million in the year ended 31 December 2023 an increase of 12.1% compared to the year ended
31 December 2022, mainly due to positive price realization and higher volumes mix.

* Adjusted EBIT of Industrial Activities was €818 million for the year ended 31 December 2023, compared to
€424 million for the year ended 31 December 2022, representing an Adjusted EBIT margin of 5.2%, up 220
basis points compared to 2022. The increase was primarily attributable to positive price realization
throughout the year.
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2024 Outlook"

Based on current industry outlook, solid order backlogs and no signs of unusual levels of order cancellations, Iveco
Group is expecting the following preliminary financial guidance for 2024:

— Consolidated Adjusted EBIT between €900 million and €950 million;

—  Net revenues of Industrial Activities™ ~(5)% versus full year 2023;

— Adjusted EBIT of Industrial Activities between €770 million and €820 million.

— Free cash flow of Industrial Activities between €350 million and €400 million;

— Investments of Industrial Activities™ ~€1 billion.

Financial Guidance based on current visibility. A significant escalation or expansion of current macroeconomic and geopolitical issues, supply chain issues and

global logistic constraints, and energy and materials availability and relevant price variability could have a material adverse effect on Iveco Group financial
results.

Including currency translation effects.

ii. Investments in property, plant and equipment, and intangible assets (excluding assets sold under buy-back commitments and assets under operating leases).
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JUUENTUS

Sector: Football Club / Exor's stake: 63.77% / Fair value at 31 December 2023: €4,066 million / FY ending: June 30"

Key figures
First half year ended 31 December

. Change
€ million 2023/2024 2022/2023
Revenues 191 276 (85) (30.8)%
Operating costs (206) (211) 5 (2.4)%
Operating result (83) (19) (64) 336.8 %
Loss for the period (95) (30) (65) 216.7 %
€ million At 31 December 2023 At 30 June 2023 Change
Net financial debt® 327 340 (13) (3.8)%
Market Capitalization 639 867 (228) (26.3)%
Share price - € 0.3 0.3 — — %
Exor's share 542 553 (11) (2.0)%

(a) Net financial debt is an indicator of the financial structure, and it corresponds to the difference between short and long-term liabilities on the one hand, and highly
liquid financial assets on the other.

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 1 July — 30 June, which corresponds to the football season. The accounting data under examination (6 months) thus
represents the first half of operations for the financial year 2023/2024.

On the other hand, the financial data prepared only for Exor consolidated reporting purposes covers the period of 12 months (the second half of
the financial year 2022/2023 and the first half of the financial year 2023/2024) and cannot be construed as representing the basis for a
Juventus 2022/2023 full-year projection.

The economic trend is characterized by the highly seasonal nature, typical of the sector, basically determined by the participation in football
competitions, the calendar of sporting events and the players’ Transfer Campaign.

The financial position and cash flows are also affected by the seasonal nature of the income components; in addition, some revenue items are
collected in a period different from the period to which they refer.

Key highlights

* Revenues for the period from 1 July to 31 December 2023 amounted to €191 million, a decrease of €85 million
compared to €276 million for the period from 1 July to 31 December 2022. The decrease is mainly due to lower
revenues from audiovisual rights and media income for €47 million (which include approximately €56 million
relating to the loss of revenues from participation in UEFA competitions) and to lower income from the
management of players’ registration rights (€26 million).

*  Operating costs for the period from 1 July to 31 December 2023 amounted to €206 million, a decrease of
€5 million compared to €211 million for the period from 1 July to 31 December 2023.The decrease is mainly
attributable to lower costs for external services (€7 million) and for players’ wages (€3 million), partially offset
by higher expenses from players’ registration rights (€6 million) and other minor items.

* The loss of the period from 1 July to 31 December 2023 amounted to €95 million, worsening by €65 million
compared to the loss for the period from 1 July to 31 December 2022 of €30 million. The first half of 2023/2024
is penalised for approximately €60 million - on a economic level - by the direct effects of the First Team's non
participation in UEFA competitions.
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Net financial debt at 31 December 2023 (€327 million) decreased by €13 million compared to the net debt at
30 June 2023 (€340 million). The improvement is the result of a combination of multiple effects: the negative
operating cash flow for the period — deriving in particular from the absence of proceeds from participation in
European competitions (amounting, in the first half of the previous year, to approximately €5