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THIS PRESENTATION IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN 

WHOLE OR IN PART, IN OR INTO THE UNITED STATES OF AMERICA OR ANY OTHER 

JURISDICTION WHERE SUCH RELEASE, REPRODUCTION, PUBLICATION OR 

DISTRIBUTION WOULD BE UNLAWFUL OR TO ANY OTHER PERSON

In General. This document is referred to herein as the “Presentation”. This document has been 

prepared by Exor N.V. (the “Company”). The Presentation has been prepared exclusively for 

general information purposes and it should not be used by any recipient for any other purpose. 

By viewing the Presentation, you agree to be bound by the following limitations.

The information contained in this Presentation is only addressed to and directed at persons (A) 

in member states of the European Economic Area who are “qualified investors” within the 

meaning of the Regulation (EU) 2017 1129 of the European Parliament and of the Council of 14 

June 2017 as amended and supplemented (the “Prospectus Regulation”) or (B) in the United 

Kingdom who (i) are “qualified investors” within the meaning of Article 2 of the Prospectus 

Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 

2018, and (ii)(z) have professional experience in matters relating to investments falling within 

Article 19 5 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 

(the "Order”), (ii)(y) falling within Article 49 (2 )(a) to (d) of the Order (and only where the 

conditions contained in those Articles have been, or will at the relevant time be, satisfied.

No reliance, no update and use of information. By viewing the Presentation, you 

acknowledge that the Presentation is being provided to you without any representation or 

warranty, express or implied, as to its truthfulness, fairness, reasonableness or completeness, 

and in no event shall the Company or any of its affiliates, directors, officers, advisers, agents or 

employees, or any other person, be held liable for any inaccuracy, untruthfulness, unfairness, 

unreasonableness or incompleteness in the Presentation. No liability whatsoever is accepted by 

the Company or any of its affiliates, representatives, directors, officers, advisers, agents or 

employees, nor any other person for any loss howsoever arising, directly or indirectly, from any 

use of such information or opinions or otherwise arising in connection therewith. None of the 

Company or any of its affiliates, directors, officers, advisers, agents or employees owes or 

accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in 

contract, in tort, under statute or otherwise) to any person in connection with the contents of this 

Presentation. The information and opinions in the Presentation is provided to you as of the 

dates indicated and the Company does not undertake to update the information contained in this 

Presentation and/or any opinions expressed relating thereto after its presentation, even in the 

event that the information becomes materially inaccurate. Certain information contained in the 

Presentation includes calculations, figures, data which have been prepared internally, are pre-

final, have not been approved by and remain subject to, internal corporate bodies and have not 

been audited or verified by a third party. Use of different methods for preparing, calculating or 

presenting information may lead to different results and such differences may be material. 

Certain industry and market data as well as statistical data contained in this Presentation have 

come from, or are based on, third party sources. Third party industry publications, studies and 

surveys generally state that the data contained therein have been obtained from sources 

believed to be reliable, but that there is no guarantee of the accuracy or completeness of such 

data. While the Company believes that each of these publications, studies and surveys has 

been prepared by a reputable source, neither the Company nor its affiliates has independently 

verified the data contained therein. In addition, certain of the industry and market data contained 

in this Presentation comes from the Company's own internal research and estimates based on 

the knowledge and experience of the Company’s management in the market in which the 

Company operates. While the Company believes that such research and estimates are 

reasonable and reliable, they, and their underlying methodology and assumptions, have not 

been verified by any independent source for accuracy or completeness and are subject to 

change without notice. Accordingly, no undue reliance should be placed on any of the industry 

or market and statistical data contained in this Presentation. In addition, this document and any 

related presentations may contain statements that constitute forward-looking statements. These 

statements include statements regarding the intent, belief or current expectations of the 

customer base, estimates regarding future growth in business, market share, financial results 

and other aspects of activities of and situations relating to the Company. Such forward-looking 

statements are not guaranteeing of future performance and involve risks, uncertainties and 

other important factors that could cause actual developments or results to differ materially from 

those expressed in our forward-looking statements. The recipient is cautioned not to place 

undue reliance on forward-looking statements, which speak only as of the date of this 

Presentation.

The Company does not make any representation, warranty or prediction that the results 

anticipated by such forward-looking statements will be achieved, and such forward looking 

statements represent, in each case, only one of many possible scenarios and should not be 

viewed as the most likely or standard scenario. The Company undertakes no obligation to 

release the results of any revisions to any forward-looking statements in this Presentation that 

may occur due to any change in its expectations or to reflect events or circumstances after the 

date of this presentation and the Company and its representatives disclaim any such obligation. 
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Historical financial information. This Presentation contains certain “alternative performance 

measures” which are not set out by standard accounting principles (IAS/IFRS) adopted by the 

European Union and have not been audited or verified by a third party. It should be noted that 

the criteria applied by the Company in order to determine these information may not be 

consistent with those adopted by other companies or groups and, therefore, such measures 

may not be comparable with those determined by the latter. Without prejudice to the foregoing, 

the financial information presented in this Presentation is derived or extracted from the historical 

consolidated financial statement and related accounting information of the Company. Please 

note that any reference to past performance of the Company shall not be taken as an indication 

of future performance.

No tax, legal, accounting or investment advice. The Presentation is not intended to provide, 

and should not be relied upon for, tax, legal, accounting or investment advice. You are urged to 

consult with your own advisers in relation to the above-mentioned matters. Any statements of 

tax consequences contained in the Presentation were not intended to be used and cannot be 

used to avoid penalties or to promote, market or recommend to another party any tax related 

matters addressed herein.

Knowledge and experience. By viewing the Presentation, you acknowledge that you are 

knowledgeable and experienced with respect to its financial and business aspects and that you 

will conduct your own independent investigations with respect to the accuracy, completeness 

and suitability of the matters referred to in the Presentation should you choose to use or rely on 

it, at your own risk, for any purpose.

No offer to purchase or sell securities. The Presentation does not, and is not intended to, 

constitute or form part of, and should not be construed as, a recommendation, an offer to sell, or 

a solicitation of an offer to buy, subscribe for or otherwise acquire, any security issued by the 

Company nor shall it or any part of it form the basis of or be relied upon in connection with or act 

as any inducement or recommendation to enter into any contract or commitment or investment 

decision whatsoever. Any decision to invest in the Company should be made solely on the basis 

of information contained in formal bond documents, which would supersede this Presentation in 

its entirety. No person affiliated with the Company, its directors, officers, employees, affiliates, 

agents or advisers has been authorized to give any information or to make any representation 

not contained in the Presentation and, if given or made, such information or representation must 

not be relied upon. You are cautioned against using the information contained in the 

Presentation as the basis for making a decision to purchase any security or to otherwise engage 

in an investment advisory relationship with the Company.

The information, statements and opinions contained in this Presentation do not constitute an 

offer to sell or a solicitation of an offer to buy any securities and are not for publication or 

distribution in the US or to persons in the US (within the meaning of Regulation S under the US 

Securities Act of 1933, as amended (the “Securities Act”)), Canada, Australia and Japan or any 

other jurisdiction where such distribution or offer is unlawful. The Company has not registered 

and does not intend to register any portion of any offering in the United States or to conduct a 

public offering of any securities in the United States. Any securities may only be offered in the 

United States pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act.

Confidentiality; No distribution of this Presentation. The Company expressly prohibits any 

reproduction, redistribution or passing on of this Presentation or any of its contents in any form 

or under any circumstances without prior written consent. The Presentation is not intended for 

distribution to, or use by, any person or entity in any jurisdiction or country where such 

distribution or use is contrary to law, rule or regulation. Neither this Presentation nor any part or 

copy of it may be taken or transmitted into the United States (including its territories and 

possessions, any state of the United States and the District of Columbia) or distributed, directly 

or indirectly, in the United States. Any failure to comply with this restriction may constitute a 

violation of U.S. securities laws. The information contained in this Presentation is not for 

publication or distribution, directly or indirectly, in Australia, Canada or Japan. The distribution of 

the content of this Presentation in other jurisdictions may be restricted by law, and persons into 

whose possession this Presentation comes should inform themselves about, and observe, any 

such restrictions. Any failure to comply with these restrictions may constitute a violation of the 

laws of any such other jurisdiction.

By attending or otherwise accessing this Presentation, you acknowledge and agree not to be 

entitled to rely on the fairness, quality, accuracy, relevance, completeness or sufficiency for any 

purpose whatsoever of the information contained herein and that none of the Company or any of 

its representatives will have any liability relating to, or resulting from, this presentation, its 

inaccuracy or incompleteness, or the use of, or reliance upon, this Presentation.

By attending or otherwise accessing the Presentation, you acknowledge and agree that you will 

be solely responsible for your own independent evaluation and assessment of the Company and 

of the information contained in this Presentation and will rely solely on your own judgment and 

that of your qualified advisors in evaluating the Company and in determining the desirability of 

the possible acquisition of an interest in the Company.

By viewing the Presentation you will be taken to have represented, warranted and undertaken 

that you have read and agree to comply with the contents of this disclaimer as well as any 

applicable laws and regulations in respect of the information herein.
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PROFILE

• Exor is one of Europe’s largest diversified holding companies, 

listed on Euronext Amsterdam and included in the AEX Index

• For over a century, Exor has built great companies and made 

successful investments worldwide with a culture that combines 

entrepreneurial spirit and financial discipline

• With a Net Asset Value of around €36 billion1 and an A- rating by 

S&P, its portfolio is principally composed of companies in which Exor 

has a relevant governance position

• Exor is majority owned and controlled by Giovanni Agnelli B.V., 

the company representing the interests of the descendants of 

Senator Giovanni Agnelli, the founder of FIAT

Exor Builds

Great Companies

With Great People

1) Net Asset Value as of 30 June 2023 with listed companies’ valuations updated based on market prices as of 30 January 2024 and updated with the announced investment in Philips completed in H2 2023.
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IN 2023 WE CONTINUED TO EXECUTE ON OUR PRIORITIES

COMPANIES

▪ Became a long-term investor in Philips, a global leader in health 

technology, and built a 15% stake

▪ Joined forces with Impala to develop TagEnergy, a fast-growing 

company in the renewal energy space

▪ Committed to participate in the Juventus capital increase

▪ Increased investment in Via Transportation 

✓ Remain a long-term and active

shareholder, aligning ownership, 

governance and leadership 

✓ Continue to explore new opportunities

FINANCE 

AND ESG 

▪ Managed our financial position efficiently, with LTV ratio ~8%1

▪ New €1bn share buyback program of which €750mn executed

▪ Credit rating upgraded to A- by S&P

▪ Published our first TCFD report and expanded our ESG initiatives

✓ Maintain discipline in capital 

allocation, while ensuring a strong 

balance sheet

✓ Continue to deploy our approach to 

ESG

OUR PRIORITIES OUR PROGRESS IN 2023

1) LTV ratio based on Net Financial Position as of 30 June 2023 updated to include the announced investment in Philips completed in H2 2023 for €2.8bn, and based on Gross Asset Value as of 30 June 2023 with listed companies’ 

valuations updated based on market prices as of 30 January 2024.

INVESTMENTS

✓ Strengthen our investment 

capabilities through Lingotto and Exor 

Ventures

▪ Launched Lingotto as an independent alternative investment 

manager 

▪ Continued our investments in Exor Ventures
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COMPANIES1 ~86% of GAV or ~€34.4bn

Note: Figures as of 30 June 2023 with listed companies’ valuations updated based on market prices as of 30 January 2024 and updated with the announced investment in Philips completed in H2 2023.

1) Listed companies include: Ferrari, Stellantis, CNH Industrial, Philips, Iveco and Juventus.

2) Others include Cash and equivalents (~€1.2bn), listed securities (~€0.7bn), reinsurance vehicles and other assets including treasury shares (~€1.3bn). Cash and equivalents as of 30 June 2023 is adjusted to 

include the announced investment in Philips completed in H2 2023 for €2.8bn.

INVESTMENTS ~6% of GAV or ~€2.3bn

(examples) VENTURES

OTHERS2 ~8% of GAV or ~€3.2bn

Gross

Asset

Value 

(GAV)

 

~€39.9bn

WE DIVIDE OUR PORTFOLIO INTO COMPANIES AND INVESTMENTS

~ 75% of GAV

~ 11% of GAV

All our largest

companies have

strong IG ratings 

IG status BBB+ BBB+ BBB+
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WE HAVE DIVERSIFIED OUR PORTFOLIO AFTER THE PARTNER RE SALE

CASH USES (2022 – H1 2023 Pro-forma1,2)

COMPANIES, INVESTMENTS AND 

BUYBACK

~€5.8bn3
✓ Invested in healthcare companies (Philips, Institut Merieux 

and Lifenet)

✓ Increased investments in existing companies (Juventus 

and Via Transportation)

✓ Invested in funds managed by Lingotto 

✓ Continued to invest in Ventures 

✓ Announced a new share buyback program

✓ Invested in other assets such as reinsurance vehicles

✓ Reduced gross debt by repaying maturing bonds

1) Figures include only cash actually contributed during the period (i.e. excluding commitments or cash allocations), as disclosed in the 2022 Annual report and the HY 2023 report.

2) H1 2023 Pro-forma includes the investment in Philips (€2.8bn) and the Share buyback Tender Offer (€750mn) both completed in H2 2023, being publicly disclosed information at the date of this presentation.

3) Including: Companies (Philips (€2.8bn), Institut Merieux (€0.278bn), Lifenet (€71mn), Via Transportation (€46mn), Casavo (€40mn), NUO (€19mn) and Shang Xia (€5mn)), Investments (Lingotto (€1.1bn) and 

Ventures (€0.22bn)) and Buyback (€1.25bn). 

4) Including: Reinsurance vehicles (€0.7bn) and other assets (€0.2bn).

KEY HIGHLIGHTS

~€0.6bn

DELEVERAGING

OTHERS

~€0.9bn4
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OUR LARGEST COMPANIES STRENGTHENED THEIR FINANCIAL POSITION

Note: Figures as of 30 June 2023 as reported by the companies under IFRS (Ferrari, Stellantis) and US GAAP (CNHI). 

Source: All information is derived from publicly available financial reports and results press releases of Ferrari, Stellantis and CNHI.

1) Refers to consolidated revenues that include financial services. 

PUSHING THE BOUNDARIES

Net revenues €2.9bn (H1 23)

(+17% vs H1 22)

DARE FORWARD

Net revenues €98.4bn (H1 23)

(+10% vs H1 22)

BREAKING NEW GROUND

Net Industrial Debt €0.3bn

Available liquidity €1.7bn

Net Industrial Cash €29.8bn

Available liquidity €63.9bn

Net revenues1 $11.9bn (H1 23)

(+11% vs H1 22)

Net Industrial Debt $0.8bn

Available liquidity $9.4bn

Not rated, with undisputed 

investment-grade status 

based on S&P

S&P rating upgraded to BBB+ 

in December 2023

S&P rating upgraded to BBB+ 

in November 2023
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HEALTHCARE

LUXURY

TECHNOLOGY

▪ A growing and resilient sector with demographic tailwinds

▪ Can benefit from our long-term committed capital and experience of family ownership

▪ Technology is changing the customer connection and supply chain transparency

▪ Is under-represented in our portfolio and has substantial growth potential

▪ Our ownership of operating companies makes us attractive partners to related technology 

companies

▪ We bring an understanding of high growth companies from our Ventures investments

▪ A non-cyclical sector with structural tailwinds

▪ Large sector with significant inefficiencies where we can accelerate innovation 

▪ Technology-enabled healthcare solutions can be highly scalable

RationalePriorities

ABILITY TO 

BE A GREAT 

COMPANY 

WITH GREAT 

PEOPLE

We also remain open to new sectors and geographies where we can build great companies with great people

NEW INVESTMENTS FOCUS ON THREE PRIORITY SECTORS
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GOVERNANCE

Diversity and inclusion

SOCIAL

Education: decreasing 

inequalities and 

promoting innovation

ENVIRONMENT

Emissions reduction

WE ARE CONTINUING TO MAKE SIGNIFICANT PROGRESS ON ESG

OUR PASSIONS

▪ Achieve carbon neutrality by 2022 and 

net zero emissions by 2025

▪ Reduce the gender gap in STEM subjects

▪ Help high potential young entrepreneurs

▪ Maintain 40/60 gender balance and 

consider diverse candidates for all new 

appointments

COMMITMENTS AT HOLDING LEVEL OUR PROGRESS

✓ Published our first TCFD Report

✓ Carbon neutral since FY2021

✓ National launch of Matabì initiative with 130  

classes involved across 6 regions in Italy

✓ Working with Innovation 4 Change to support the 

entrepreneurs of the future

✓ 41/59 gender balance 

✓ Carried out first unconscious bias training 

workshop for all employees

We have continued to expand our networks of excellence and knowledge-sharing across our Companies
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YEAR SHARE PRICE 1 - NAV/SHARE (€) 2 - MSCI (€) DELTA (1-2) 

2009 133.2 87.1 37.8 49.3

2010 79.6 44.2 17.2 27.0

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

2012 24.3 19.3 11.4 7.9

2013 52.1 15.8 18.7 (2.9)

2014 18.0 14.5 17.2 (2.7)

2015 23.9 20.8 8.3 12.5

2016 (3.1) 13.2 8.5 4.7

2017 24.6 37.9 5.5 32.4

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

2019 46.8 37.1 27.5 9.6

2020 (4.1) 3.5 4.6 (1.1)

2021 19.2 29.7 29.3 0.4

2022 (13.5) (7.6) (14.2) 6.6

2023 H1 19.6 22.8 11.5 11.3

CAGR 20.3 18.6 11.2 7.4

PERFORMANCE SINCE INCEPTION1

% increase (decrease)

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

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

H1 2023

Exor’s NAV/share 22.8%

MSCI World Index 11.5%

95

100

105

110

115

120

125

130

135

Dec-22 Feb-23 Apr-23 Jun-23

SUSTAINED OUTPERFORMANCE OF NAV PER SHARE OVER BENCHMARK

1) Source: All data presented in this table can be found in Exor’s financial reports, available on Exor’s website under the section ‘Investors & Media – Financial results’ and on page 4 of the Exor Half-Year 2023 results 

conference call presentation.
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WE HAVE CONTINUED TO DELIVER ON OUR TARGETS

~0%

~9.0x

~4bps

~23% 

vs. MSCI: ~12%
NAV/Share growth %

OBJECTIVES

Loan To Value ratio5 %

FCF3/ Dividend paid

Holding cost4 / GAV
EXOR

KPIs

Annual Targets

Outperform 

MSCI World Index

Above 1.0x

Below 20%

Below 10bps

1) Figures as of 30 June 2023.
2) Last 5 years average for the period 2018-2022. Figures can be obtained from the 2018-2022 Exor Annual Reports available on Exor’s website under the section ‘Investors & Media – Financial results’.
3) FCF calculated as recurring dividends or proceeds from the subsidiaries less net financial income (expenses) generated by the net financial position net of recurrent net general expenses included in the net 

financial position. H1 2023 figure corresponds to FCF generated in H1 2023 divided by dividends paid during the period.
4) Corresponds to net recurring general expenses included in the net financial position. H1 2023 figure corresponds to holding cost as of 30 June 2023 divided by GAV as of 30 June 2023.
5) Calculated by dividing the sum of net financial position of the Holdings System and other liabilities of the Holdings System, and by the sum of the Gross Asset Value of the Company net of cash, cash 

equivalents and other financial assets of the Holdings System, expressed as a percentage, as of 30 June 2023.

H1 20231

~8%

~3.0x

~6bps

~63%

vs. MSCI: ~51%

Last 5 years2

~20%TSR CAGR % 8% ~8%
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FREE CASH FLOW GENERATION SIGNIFICANTLY ABOVE DIVIDEND PAID

€ million H1 2023

Stellantis 602

CNH Industrial 132

Ferrari 81

Ordinary dividends and other ordinary proceeds1 815

Net financial income (expenses) generated by the net financial position2 46

Recurrent net general expenses included in the net financial position3 (14)

Free cash flows 847

Dividends paid (99)

Net ordinary Free Cash Flows 748

1) Defined as (i) recurring dividends or proceeds from the subsidiaries and (ii) dividends or proceeds which are not specifically classified as extraordinary dividends by the subsidiaries.Last 5 years for the period 
2018-2022.

2) Including: (i) Realized and unrealized gains from cash, cash equivalents and financial assets, interest income on bank accounts, deposits, debt securities, financial receivables and financial assets, (ii) Cost of 
debt from Bonds and Bank debt and other, (iii) exchange gains (losses) and other.

3) Including: (i) Personnel costs, compensation and other costs relating to directors and service costs.
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IN 2023 S&P UPGRADED EXOR’S RATING TO A-

“We therefore believe Exor's overall portfolio quality has improved and expect Exor will retain a
high share of listed assets (…). We also expect that Exor's portfolio will continue generating high dividends 
and that it will display high degrees of creditworthiness and an improved diversification.

We think Exor remains strongly committed to maintaining its S&P Global Ratings-adjusted loan-to-value (LTV) 
ratio well below 20%, supported by its financial policy. (…)

We therefore raised our long-term issuer and issue credit ratings on Exor and its unsecured debt to 'A-', 
from 'BBB+', while affirming our short-term issuer credit rating on Exor at 'A-2’.

The stable outlook reflects our expectation that Exor's adjusted LTV ratio will remain materially below our 20% 
rating threshold. In addition, we continue to expect that Exor's portfolio will remain highly liquid and cash-
generative, with an average credit quality that is well-entrenched in the investment-grade category.”

Extract from S&P research update published on 9 November 2023
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WE PROACTIVELY MANAGE OUR DEBT WITH A WELL BALANCED 

MATURITY PROFILE

▪ Solid capital structure (A- rating by S&P) with majority of debt in Euro (~95%) and made up of bonds with average 

maturity ~6 years and average fixed cost ~2.5%

▪ Constant efforts to balance financing across different sources, maturity profiles and amounts

All figures are expressed in millions and in the original currency of issuance

BREAKDOWN MATURITY PROFILE

Public 
bonds
55%

Private 
placements

41%

Bank debt
4%

Note: Figures as of 30 June 2023.

1) Including bond debt and bank debt, excluding other financial liabilities (€0.6bn) mainly related to the outstanding commitmen t in Institut Merieux. 

2) Excluding accrued interest and amortized cost.

3) Exor put in place a cross-currency swap on the bond issue.

Gross Debt (excl. other financial liabilities)1,2 ~€3.6bn

€500 €500 €500

€300
€200

€550

$170

€500

¥10,000

€200

€151

2024 2025 2026 2028 2030 2031 2034 2038

3
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EXOR CREDIT HIGHLIGHTS

✓ Improved portfolio quality and diversity driven by higher share of listed assets, increased exposure to 

less cyclical industries (healthcare, luxury and technology) and further diversification into Lingotto and 

Ventures

✓ Creditworthiness of the portfolio well established in the investment-grade category

✓ Strong track record of asset value growth which, together with sizable annual dividend income, is 

expected to support further diversification via asset rotations and new investments

PORTFOLIO 

QUALITY

FINANCIAL 

DISCIPLINE

✓ Sound financial headroom and balanced financial policy, with a track record of leverage comfortably 

below 20%

✓ Strong cashflow generation and stable dividend

✓ Proven track record of efficient holding cost management

We will continue to focus on disciplined capital allocation, while managing debt proactively

and maintaining a stable and strong credit rating
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BUILDING GREAT COMPANIES SINCE 1899

Note: FIAT (Fabbrica Italiana Automobili Torino); IFI (Istituto Finanziario Industriale); IFIL (Istituto Finanziario Industriale Laniero); IFINT (IFI International).

IFINT (IFI International) is set up to hold the 

non-Italian businesses

Senator Giovanni Agnelli founds FIAT

Senator Giovanni Agnelli creates a holding 

company, IFI, to control and oversee FIAT 

and his other businesses

IFI acquires control of IFIL, a diversified 

financial service company

IFINT acquires the French company Exor SA 

with whom it merges in 1993 changing its 

name to Exor Group

1899

1927

1957

1964

1991

2009
IFI merges with IFIL and is renamed Exor. In 

2016 Exor incorporates in The Netherlands 

as Exor NV

IFINT

OUR HISTORY OUR COMPANIES IN HISTORY
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