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THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED AT THIS
PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE IN SUMMARY DRAFT FORM
FOR DISCUSSION PURPOSES ONLY AND MUST NOT BE RELIED UPON FOR ANY
PURPOSE. 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.




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.




PROFILE

 Exor is one of Europe’s largest diversified investment
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 Exor Builds

Great Companies

»  With a Net Asset Value of €36 billion and an A- rating by S&P, its With Great People
portfolio is composed primarily of companies where Exor holds a
relevant governance position

« Exor is majority owned and controlled by Giovanni Agnelli B.V.,
representing the interests of the descendants of Senator Giovanni
Agnelli, founder of FIAT

Note: Figures at 30 June 2025.



KEY HIGHLIGHTS H1 2025

€40bn

Gross Asset Value (GAV)

€36bn

Net Asset Value (NAV)

1% €19bn

NAV per share growth Market capitalization
(+500bps vs Index’)

€3.5bn 5.5%

Gross Debt Loan-to-Value (LTV) ratio

Note: Figures at 30 June 2025 and returns for the six months ended 30 June 2025.
1) MSCI World Index in Euro.

Enhancing NAV per share growth: Outperformed the
MSCI World Index by 5 percentage points, supported by
€1 billion share buyback

Remaining an active owner: Despite significant market
volatility, Companies performed in line with MSCI World
Index with varied performance across holdings

Continuing to build Lingotto: Delivering strong returns
of 11% over the period, mainly driven by public
investments

Focusing on what makes a difference: Well-
positioned to seize significant investment opportunities
with €4.1 billion of inflows from monetization of assets,
including the Ferrari share placement, and dividend
income

Remaining financially disciplined: LTV ratio well
below 15% target




PORTFOLIO HAS GROWN AND EVOLVED

Portfolio composition at H1 2025 Portfolio developments

Companies

« Enhanced liquidity and transparency: Share of portfolio
represented by listed assets increased to 85%

Unlisted
companies « Sector diversification and resilience: Exposure to luxury
and healthcare increased to 56%, while allocation to
automotive decreased to 24% (20% excl. lveco)
Other Listed
companies

* Introduction of complementary and differentiated
strategies: Launch of investment manager Lingotto in 2023

STELLEANTIS CN-I



OUR BUSINESS MODEL

Long-term focus Entrepreneurial spirit Financial discipline

- Committed ownership - Active owner - Focus on financial
returns
- We are not tied to - We act as a critical
investment cycles friend providing - We use leverage with

support and challenge moderation




COMMITTED TO DELIVERING NAV PER SHARE GROWTH

COMPANIES

LINGOTTO

FINANCIALS

Capital allocation priorities

- Targeting companies that can represent at least 5% of Exor’s GAV

- Remaining active with our companies and providing appropriate support

and challenge

- Continuing to build Lingotto into a great asset manager delivering

exceptional returns

- Remaining financially disciplined, targeting an LTV ratio below 15%

- Enhancing NAV per share growth, by allocating capital to buybacks




LONG-TERM TRACK RECORD OF SUSTAINED OUTPERFORMANCE

Since inception (CAGR)

17.5% ve 11.4% €1,393

NAV per share growth ) MSCI World Index

€580

€100
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—Exor NAV per share @ ——NSCI| World Index

1)  Exor’s inception on the day of its listing in Borsa Italiana on 1 March 2009, until 30 June 2025.
2)  MSCI World Index in Euro.




MAINTAINING FINANCIAL DISCIPLINE...

Our Targets
FCF/ Dividend paid A::,‘,’jazigx 6.3x 9.1x
Management costs? /| GAV Be;z:ugll;p s f;;:‘sr)‘ 5723;:;';
LTV ratio® % Below 15% 5.5%* 9.6%*

1)  Free Cash Flow (FCF) defined as Dividends inflow — Financial income (expenses), net — Management costs.

2)  General andadministrative expenses which are recurring and cash-based. Exor monitors management costs linked to the value of its assets or GAV, measured in bps (basis
points), on an annualized basis.

3) Loan To Value (LTV) ratio defined as Gross debt plus Cash and cash equivalents plus Other liabilities, all divided by Gross Asset Value less Cash and cash equivalents.

4)  Including outstanding commitments, LTV ratio at 30 June 2025 is equal to 7.3% and at 31 December 2024 it is equal to 10.8%.
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...WHILE BUILDING A STRONG CAPITAL STRUCTURE

Gross Debt at 30 June 202512 ~€3.5bn

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

¥10,000 °

€450 €500

$170 €200

2025 2026 2028 2030 2031 2033 2034 2038

m Public Private

* Main sources of financing consist of bonds at fixed rates, mainly denominated in Euro
* Well-distributed maturities supporting long-term funding and mitigating refinancing risk
* Increased share of public bonds relative to private placements, enhancing transparency and liquidity

1) Including bond debt and bank debt, excluding other financial liabilities, at 30 June 2025.
2) Excluding accrued interest and amortized cost.
3) Exor putin place a cross-currency swap on the bond issue.

11



RECENT ACTIONS FURTHER STRENGTHEN CREDIT PROFILE Exor

Revised leverage targets Increased liquidity sources

W Amount of
Committed €0.5bn €1.1bn
facilities
Tenors 1 -2 years 3 -5 years
2018 2019 2020 2021 2022 2023 2024 2025
o Announced reduced target from 20% to 15‘%), reﬂecting a ° More than doubled committed credit facilities and extended
higher credit standing and commitment to strong investment- tenors, enhancing financial resilience and funding flexibility

grade metrics

Note: LTV ratio evolution until 30 June 2025. 12



EXOR CREDIT HIGHLIGHTS S&P Global

PORTFOLIO
QUALITY

FINANCIAL
DISCIPLINE

Ratings
A- with stable outlook

v Improved portfolio quality and diversity driven by higher share of listed assets, increased exposure to
more resilient and less cyclical industries (luxury and healthcare) and further diversification into Lingotto

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

v Strong track record of asset value growth which, together with annual dividend income, is expected to
support further diversification via asset rotations and new investments

v Consistently maintaining leverage well below thresholds, with LTV target reduced from 20% to 15%
v Strong cashflow generation and stable dividend

v Financial resilience supported by long-term funding at fixed rates, well-distributed maturities and
RCF

Strong capital structure and committed to at least maintaining our credit rating

13



ANNEX
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CHANGE IN CASH AND CASH EQUIVALENTS

in € million

Cash and cash equivalents at 31 DEC 24 169
Dividends inflow 624
Investments (1,016)
Disposals 3,516
Shareholder distributions (1,093)
Repayment of borrowings (547)
Other changes (121)
Cash and cash equivalents at 30 JUN 2025 1,532

Strong €4.1 billion cash inflows from monetization of assets and dividend income
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NET FREE CASH FLOW

in € million 30 JUNE 2025 30 JUNE 2024
Dividend inflow 624 987
Financial income (expenses), net (24) (24)
Management costs (11) (10)
Free Cash Flow 589 953
Dividend paid (93) (99)
Net Free Cash Flow 496 854
Free Cash Flow / Dividend paid 6.3 9.6

Free cash flow generation significantly above dividend paid

16
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