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[ 12015
Dear PartnerRe Ltd. Shareholders:

We cordially invite you to the special general meeting of the shareholders of PartnerRe Ltd., to be held at 90 Pitts Bay
Road, Pembroke HM 08, Bermuda, on [ ], 2015 at 9:00 a.m., Atlantic time.

On August 2, 2015, PartnerRe entered into an Agreement and Plan of Merger with Exor N.V., Pillar Ltd., a wholly
owned subsidiary of Exor N.V. and, solely with respect to certain specified sections of the merger agreement, EXOR
S.p.A., which was subsequently amended on August 31, 2015. Pursuant to the merger agreement, Pillar Ltd. will be
merged with and into PartnerRe, with PartnerRe continuing as the surviving company and a wholly owned subsidiary
of Exor N.V.

At the effective time of the merger, each PartnerRe common share issued and outstanding immediately before the
effective time will be entitled to receive (i) $137.50 in cash and (ii) a one-time special cash dividend in the amount of
$3.00 per common share.

Pursuant to the terms of the merger agreement, each PartnerRe preferred share issued and outstanding immediately
before the effective time will continue as a preferred share of the surviving company and the relative rights, terms and
conditions of each such share will remain unchanged. Subject to obtaining a private letter ruling from the Internal
Revenue Service, the surviving company will launch an exchange offer to exchange preferred shares of the surviving
company for newly issued preferred shares with identical terms except reflecting a 100 basis point increase in the
current applicable dividend rate and an extended redemption date of the later of (a) the fifth anniversary of the date of
issuance and (b) January 1, 2021, and a restriction on payment of dividends on common shares (subject to certain
exceptions) to an amount not exceeding 67% of quarterly net income until December 31, 2020. PartnerRe requested a
private letter ruling on September 8, 2015, but there is no assurance that the Internal Revenue Service will grant one.
If such ruling is not obtained before the closing date, Exor S.p.A. will make a contingent cash payment of
approximately $42.7 million pro rata to holders of PartnerRe preferred shares at closing and after closing, the
surviving company will launch an alternate exchange offer to exchange preferred shares of the surviving company for
newly issued preferred shares with identical terms except reflecting an extended redemption date of the later of (a) the
fifth anniversary of the date of issuance and (b) January 1, 2021, and a restriction on payment of dividends on
common shares (subject to certain exceptions) to an amount not exceeding 67% of quarterly net income until
December 31, 2020. The tax reporting obligations resulting from the contingent cash payment and the agreement to
launch the alternate exchange offer are uncertain. Although PartnerRe does not believe it is likely, the receipt of the
contingent cash payment and the agreement to launch the alternate exchange offer may give rise to tax shelter
reporting obligations for holders of surviving company preferred shares after the merger. For a more complete
discussion of this topic, holders of surviving company preferred shares are encouraged to read the section in the
enclosed proxy statement titled Material U.S. Federal Income Tax Consequences Tax Consequences to U.S. Holders of
PartnerRe Preferred Shares Tax Consequences of the Agreement to Enter into the Exchange Offer and Alternate
Exchange Offer and to consult their tax advisors regarding the U.S. federal income tax consequences of the receipt of
the contingent cash payment and the agreement to launch the alternate exchange offer.

We are soliciting proxies for use at the special general meeting to consider and vote upon proposals to approve:

(1) an amendment to the PartnerRe bye-laws, (2) the adoption of the merger agreement, the statutory merger
agreement required in accordance with Section 105 of the Bermuda Companies Act 1981, as amended,
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and the merger, which we refer to as the merger proposal, (3) the compensation advisory proposal and (4) the
adjournment of the special general meeting, if necessary or appropriate, to solicit additional proxies if there are
insufficient votes to approve the merger agreement, the statutory merger agreement and the merger at such special
general meeting, which we refer to as the adjournment proposal. Holders of PartnerRe common shares will be entitled
to vote on all four proposals, whereas holders of PartnerRe preferred shares will be entitled to vote on the merger
proposal and the adjournment proposal only. We urge all shareholders to read this proxy statement and the
documents included with this proxy statement carefully and in their entirety.

The PartnerRe board of directors has unanimously (1) determined that the bye-law amendment is advisable to

and in the best interest of PartnerRe, and authorized and approved the bye-law amendment, (2) determined

that the merger, on the terms and conditions set forth in the merger agreement is advisable and in the best

interests of PartnerRe and fair to the holders of PartnerRe common shares and the holders of PartnerRe

preferred shares, (3) approved the merger agreement, the statutory merger agreement and the transactions
contemplated thereby and (4) resolved that the bye-law amendment proposal and the merger proposal be
submitted to the PartnerRe shareholders for their consideration at the special general meeting. Accordingly,

the PartnerRe board of directors unanimously recommends that PartnerRe shareholders vote (1) FOR the
bye-law amendment proposal, (2) FOR the merger proposal and (3) FOR the other proposals described in this
proxy statement in respect of which they are entitled to vote.

If the bye-law amendment proposal is approved, the affirmative vote of a majority of the votes cast, at the special
general meeting at which a quorum under PartnerRe s amended bye-laws is present, will be required to approve and
adopt the merger proposal. If the bye-law amendment proposal is not approved, then the affirmative vote of 75% of
the votes cast, at the special general meeting at which a quorum consisting of at least two persons holding or
representing by proxy more than one-third of the issued shares of PartnerRe is present, will be required to approve and
adopt the merger proposal. Shareholder approval of the merger proposal is necessary to complete the merger.

Your vote is very important. Whether or not you plan to attend the special general meeting, please complete, date,
sign and return, as promptly as possible, the enclosed proxy card in the accompanying prepaid reply envelope, or
submit your proxy by telephone or through the Internet. If you attend the special general meeting and vote in person,
your vote by ballot will revoke any proxy previously submitted.

If your shares are held in street name by your bank, brokerage firm or other nominee, your bank, brokerage firm or
other nominee, as applicable, will be unable to vote your shares without instructions from you. You should instruct
your bank, brokerage firm or other nominee as to how to vote your shares, following the procedures provided by your
bank, brokerage firm or other nominee.

The accompanying proxy statement provides you with detailed information about the special general meeting, the
merger agreement and the merger. A copy of the merger agreement is attached as Annex A to the proxy statement. We

encourage you to read the entire proxy statement and its annexes, including the merger agreement, carefully.

If you have any questions or need assistance voting your shares, please call Innisfree M&A Incorporated, PartnerRe s
proxy solicitor, toll-free at (877) 825-8971 (banks and brokers may call collect at (212) 750-5833).

Thank you in advance for your cooperation and continued support.
Sincerely,
Jean-Paul Montupet
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Chairman of the Board of Directors

PartnerRe Ltd.
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The proxy statement is dated [ ], 2015, and is first being mailed to PartnerRe s shareholders on or about [ ], 2015.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED THE MERGER, PASSED UPON THE MERITS OR
FAIRNESS OF THE MERGER AGREEMENT OR THE TRANSACTIONS CONTEMPLATED THEREBY,
INCLUDING THE MERGER, OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE
INFORMATION CONTAINED IN THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.
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90 Pitts Bay Road
Pembroke HM 08, Bermuda
NOTICE OF SPECIAL GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON[ ], 2015
[ 1,2015
To the Shareholders of PartnerRe Ltd.:

On August 2, 2015, PartnerRe Ltd. (which we refer to as PartnerRe orthe Company ) entered into an Agreement and
Plan of Merger with Exor N.V., Pillar Ltd., a wholly owned subsidiary of Exor N.V. and, solely with respect to certain
specified sections of the merger agreement, EXOR S.p.A , which was subsequently amended on August 31, 2015 (we
refer to the merger agreement and the amendment thereto collectively as the merger agreement ). Pursuant to the
merger agreement, Pillar Ltd. will be merged with and into PartnerRe, with PartnerRe continuing as the surviving
company and a wholly owned subsidiary of Exor N.V. (which we refer to as the merger ).

Notice is hereby given that a special general meeting of shareholders (which we refer to as the special general
meeting ) of PartnerRe will be held at PartnerRe s offices at 90 Pitts Bay Road, Pembroke HM 08, Bermuda, on [ ] at
9:00 a.m., Atlantic time, for the following purposes:

Proposal 1: to approve amending the PartnerRe bye-laws by inserting in Bye-law 45 AND MERGERS in
the title and after amalgamation the words or merger ;

Proposal 2: to approve and adopt the merger agreement, the statutory merger agreement required in
accordance with Section 105 of the Companies Act and the merger;

Proposal 3: on an advisory (nonbinding) basis, to approve the compensation that may be paid or become
payable to PartnerRe s named executive officers in connection with the merger; and

Proposal 4: to approve an adjournment of the special general meeting, if necessary or appropriate, to solicit
additional proxies, in the event that there are insufficient votes to approve the merger proposal at the special
general meeting.
Consummation of the merger is conditioned on, among other things, the approval of Proposal 2 (which we refer to as
the merger proposal ), but is not conditional on the approval of Proposal 1 (which we refer to as the bye-law
amendment proposal ), Proposal 3 (which we refer to as the compensation advisory proposal ) or Proposal 4 (which we
refer to as the adjournment proposal ).

Only PartnerRe shareholders of record, as shown in PartnerRe s register of members at the close of business on [ ], will
be entitled to notice of, and to vote at, the special general meeting and any postponement or adjournment thereof. Of
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such PartnerRe shareholders, the holders of PartnerRe common shares (as defined below) will be entitled to vote on
all of the above proposals and the holders of PartnerRe preferred shares (as defined below) will be entitled to vote on
only Proposal 2 and Proposal 4.

Your vote is important. Whether or not you plan to attend the special general meeting, please take the time to
vote on the proposals by signing and returning the enclosed proxy card or voting instruction form, or by
submitting your proxy over the Internet or by telephone, as soon as possible to ensure that your shares may be
represented and voted at the special general meeting.

Table of Contents



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten

At any time prior to their being voted at the special general meeting, proxies are revocable by written notice to the
Secretary of PartnerRe, by a duly executed proxy bearing a later date or by voting in person at the PartnerRe special
general meeting.

The PartnerRe board of directors considers the fair value for each common share of PartnerRe, par value $1.00 per
share (which we refer to as PartnerRe common shares ) to be (i) $137.50 without interest, less any applicable
withholding taxes (which we refer to as the merger consideration ) and (ii) a one-time special cash dividend in the
amount of $3.00 per PartnerRe common share (which we refer to as the special dividend and together with the merger
consideration, the consideration ). The declaration of the special dividend will occur prior to the effective time and is
subject to compliance with the Bermuda Companies Act 1981, as amended (which we refer to as the Companies Act )
and will be conditional and contingent upon the submission of the formal application to the Bermuda Registrar of
Companies (which we refer to as the Registrar of Companies ) for the merger to be registered with payment
conditional and contingent upon, and such payment date following, the consummation of the merger by the issuance

of the certificate of merger by the Bermuda Registrar of Companies or such other time as the certificate of merger may
provide (which we refer to as the effective time ). The PartnerRe board of directors considers the fair value for each
preferred share of PartnerRe, par value $1.00 per share (which we refer to as PartnerRe preferred shares ) to be such
PartnerRe preferred share continuing as a preferred share of the surviving company, par value $1.00 per share with the
same dividend and other relative rights, preferences, limitations and restrictions as are now provided by its certificate

of designation. PartnerRe shareholders who are not satisfied that they have been offered fair value for their shares and
whose shares are not voted in favor of the merger proposal may exercise their appraisal rights under the Companies

Act, as amended, to have the fair value of their shares appraised by the Supreme Court of Bermuda (which we refer to
as the Bermuda Court ). PartnerRe shareholders intending to exercise appraisal rights MUST file their application for
appraisal of the fair value of their shares with the Bermuda Court within ONE MONTH of the giving of the notice
convening the special general meeting.

By order of the Board of Directors,
Christine Patton

Secretary and Corporate Counsel to the Board
Pembroke, Bermuda

[ ], 2015

Table of Contents 10



Edgar Filing: PARTNERRE LTD - Form PRER14A

TABLE OF CONTENTS

QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL GENERAL MEETING
SUMMARY

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION
PARTIES TO THE MERGER

The Company

EXOR

Parent

Merger Sub

THE MERGER

Effects of the Merger

Background of the Merger

PartnerRe s Reasons for the Merger and Recommendation of PartnerRe s Board of Directors
Opinion of Credit Suisse

Opinion of Lazard

Certain PartnerRe Prospective Financial Information

Financing of the Merger

Effective Time of Merger

Interests of PartnerRe s Directors and Executive Officers in the Merger
Quantification of Payments and Benefits to PartnerRe s Named Executive Officers
Dividends. Distributions and Share Repurchases

Regulatory Clearances Required for the Merger

Payment of Merger Consideration and Surrender of Share Certificates

Delisting and Deregistration of PartnerRe Common Shares

Dissenters Rights of Appraisal for PartnerRe Shareholders

THE MERGER AGREEMENT

Structure of the Merger

Closing: Effective Time of the Merger

The Consideration

Payment of Merger Consideration and Surrender of Share Certificates

Treatment of Share Options and Other Share-Based Awards and Programs
Post-Closing Exchange Offer for Preferred Shares

Representations and Warranties

Conduct of Business

Go-Shop

No Solicitation of Acquisition Proposals After Solicitation Period Expires
Go-Shop Termination and Change of Recommendation in Limited Circumstances
Efforts to Obtain Required Shareholder Votes

Efforts to Complete the Merger

Parent Guarantee

Consents and Approvals

Directors _and Officers Indemnification and Insurance
Employees and Employee Benefits

Financing

Table of Contents

Page
1
10
23
24
24
24
24
24
25
25
25
73
79
85
90
92
92
93
97
98
98
100
101
101
103
103
104
104
104
105
106
106
109
112
112
113
115
115
116
116
116
116
117

11



Edgar Filing: PARTNERRE LTD - Form PRER14A

Restrictions on Distributions

Voting of Parent Guarantor Shares

Other Covenants and Agreements

Conditions to Consummation of the Merger

Termination of the Merger Agreement

Delisting and Deregistration of PartnerRe Common Shares

Table of Contents

117
118
119
119
120
121

12



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten

Page
Effect of Termination: Liability for Breach 121
Expenses 123
Amendments. Extensions and Waivers 123
Governing Law: Jurisdiction 123
Dissenting Shares 124
No Third-Party Beneficiaries 124
Specific Performance 124
Side Letter Agreement 124
Termination Agreement 125
MARKET PRICE OF PARTNERRE COMMON SHARES 126
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS. MANAGEMENT AND DIRECTORS 127
APPRAISAL RIGHTS 129
THE SPECIAL GENERAIL MEETING 131
Date, Time and Place 131
Purposes of the Special General Meeting 131
Record Date and Voting by Directors and Executive Officers 131
Quorum 132
Required Vote 132
Voting Securities 132
Abstentions and Broker Non-Votes 133
Revocation of Proxies 133
Questions and Additional Information 133
PROPOSAL 1 APPROVAL OF THE BYE-LAW AMENDMENT 134
PROPOSAL 2 APPROVAL AND ADOPTION OF THE MERGER AGREEMENT, STATUTORY
MERGER AGREEMENT AND THE MERGER 134
PROPOSAIL 3 APPROVAL OF THE COMPENSATION ADVISORY PROPOSAL 135
PROPOSAIL 4 APPROVAL OF THE ADJOURNMENT PROPOSAL 135
MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES 137
SHAREHOI.DER PROPOSALS 141
HOUSEHOILDING OF THE PROXY MATERIALS 141
WHERE YOU CAN FIND MORE INFORMATION 141

Annex A - Agreement and Plan of Merger, dated August 2, 2015, by and among Exor N.V., Pillar Ltd., PartnerRe Ltd.
and solely with respect to Sections 4.01 to 4.05, Section 6.13 and Section 9.13, EXOR S.p.A., and the amendment
thereto dated August 31, 2015 (a conformed copy is included in Annex A to this proxy statement)

Annex A-1 - Statutory Merger Agreement to be entered into by and among Exor N.V., Pillar Ltd. and PartnerRe Ltd.
Annex B - Opinion of Credit Suisse Securities (USA) LLC, dated August 2, 2015

Annex C - Opinion of Lazard Fréres & Co. LLC., dated August 2, 2015

ii

Table of Contents 13



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten

QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL GENERAL MEETING

The following questions and answers are intended to address briefly some commonly asked questions regarding the
merger, the merger agreement and the special general meeting. These questions and answers may not address all
questions that may be important to you as a shareholder of PartnerRe. For more information, please see the section of
this proxy statement titled Summary and the more detailed information contained elsewhere in this proxy statement,
the annexes to this proxy statement and the documents referred to in this proxy statement.

Q: Why am I receiving this proxy statement?

A: PartnerRe, Exor N.V. (which we refer to as Parent ), Pillar Ltd., a wholly owned subsidiary of Parent (which we

refer to as Merger Sub ) and solely with respect to certain specified sections, EXOR S.p.A. (which we refer to as
EXOR or Parent Guarantor ) have entered into the merger agreement, pursuant to which Merger Sub will be merged

with and into PartnerRe, with PartnerRe continuing as the surviving company and a wholly owned subsidiary of

Parent.

In order to consummate the merger, PartnerRe shareholders must approve certain proposals and the transactions
related to the merger described in this proxy statement. PartnerRe will hold the special general meeting to obtain these
approvals. This proxy statement, which you should read carefully, contains important information about the merger
and related transactions and other matters being considered at the special general meeting.

Q: When and where is the special general meeting?

A: The special general meeting will take place at 9:00 a.m., Atlantic time, on [ ], 2015, at PartnerRe s offices at 90 Pitts
Bay Road, Pembroke HM 08, Bermuda.

Q: What is happening at the special general meeting?
A: At the special general meeting, the holders of PartnerRe preferred shares will be asked to consider and vote only on

Proposal 2 and Proposal 4 below and the holders of PartnerRe common shares will be asked to consider and vote on
all of the following proposals:

Proposal 1: to approve amending the PartnerRe bye-laws by inserting in Bye-law 45 AND MERGERS in
the title and after amalgamation the words or merger ;

Proposal 2: to approve and adopt the merger agreement, the statutory merger agreement required in
accordance with Section 105 of the Companies Act (which we refer to as the statutory merger agreement )
and the merger;

Proposal 3: on an advisory (nonbinding) basis, to approve the compensation that may be paid or become
payable to PartnerRe s named executive officers in connection with the merger; and
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Proposal 4: to approve an adjournment of the special general meeting, if necessary or appropriate, to solicit
additional proxies, in the event that there are insufficient votes to approve the merger proposal at the special
general meeting.
As of the record date, the holders of PartnerRe common shares and the holders of PartnerRe preferred shares hold [ ]%
and [ ]% of the aggregate voting power with respect to the approval of Proposals 2 and 4, respectively!! If Proposal 1
is approved, the holders of PartnerRe common shares shall have sufficient voting

1 As of August 21, 2015, the holders of PartnerRe common shares and the holders of PartnerRe preferred shares held
58.3% and 41.7% of the aggregate voting power with respect to the approval of Proposals 2 and 4, respectively.
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power to approve Proposal 2; whereas, the holders of PartnerRe preferred shares may or may not be able to approve
Proposal 2 depending on the number of votes cast by the holders of PartnerRe common shares at the special meeting.
If Proposal 1 is not approved, neither the holders of PartnerRe common shares nor the holders of PartnerRe preferred
shares can approve Proposal 2 on their own, provided that all PartnerRe common shares and PartnerRe preferred
shares are voted at the special meeting.

Q: What will happen in the merger?

A: If PartnerRe shareholders approve and adopt the merger proposal and all other conditions to the merger have been
satisfied or waived, Merger Sub will be merged with and into PartnerRe, with PartnerRe continuing as the surviving
company and a wholly owned subsidiary of Parent.

Q: What will holders of PartnerRe common shares receive in the merger?

A: Pursuant to the terms of the merger agreement and the statutory merger agreement, each PartnerRe common share
issued and outstanding immediately prior to the effective time (other than common shares held by any respective
subsidiary or affiliate of PartnerRe or Parent) shall automatically be cancelled and converted into the right to receive
the merger consideration. In addition, PartnerRe has also agreed to declare and pay the special dividend to each holder
of record of PartnerRe common shares immediately prior to the effective time. The declaration of the special dividend
will occur prior to the effective time and is subject to compliance with the Companies Act and will be conditional and
contingent upon the submission of the formal application to the Registrar of Companies for the merger to be registered
with payment conditional and contingent upon, and such payment date following, the effective time.

Q: When and to whom will the special dividend be paid?

A: Each holder of PartnerRe common shares issued and outstanding immediately prior to the effective time shall be
entitled to receive the special dividend. The declaration of the special dividend will occur prior to the effective time
and is subject to compliance with the Companies Act and will be conditional and contingent upon the submission of
the formal application to the Registrar of Companies for the merger to be registered with payment conditional and
contingent upon, and such payment date following, the effective time. Each holder of PartnerRe share options, share
appreciation rights or other share-based awards will be entitled to receive the special dividend in respect of each
PartnerRe common share subject to such award, subject to and in accordance with the terms of the applicable grant or
award agreement (and the number of PartnerRe common shares underlying each performance share unit award will be
determined as if the maximum performance were achieved). The special dividend will not be paid with respect to
PartnerRe preferred shares.

Q. How does the consideration compare to the closing price of PartnerRe common shares on January 23, 2015,
the last trading day prior to the announcement of the now terminated amalgamation with AXIS Capital
Holdings Limited (which we refer to as AXIS )?

A. The consideration represents a premium of 23% to the closing price of PartnerRe common shares on January 23,
2015, the last trading day prior to the public announcement of the now terminated amalgamation with AXIS.

Q: What will holders of PartnerRe preferred shares receive in the merger?
A: Pursuant to the terms of the merger agreement and the statutory merger agreement, each PartnerRe preferred share
issued and outstanding immediately prior to the effective time will continue as a preferred share of the surviving

company and will be entitled to the same dividend and other relative rights, preferences, limitations and restrictions as
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are now provided by the respective certificate of designation, preferences and rights of such PartnerRe preferred
shares.
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Q: What are the terms and conditions of the proposed exchange offer for the PartnerRe preferred shares?

A: Pursuant to the merger agreement, if PartnerRe obtains a private letter ruling from the Internal Revenue Service
(which we refer to as the IRS ) prior to the closing date of the merger confirming the absence of U.S. tax shelter
reporting obligations with respect to the proposed exchange offer (which we refer to as a ruling ), the surviving
company will launch an exchange offer pursuant to which each of the preferred shareholders of the surviving
company who tender their preferred shares will receive newly issued preferred shares of the surviving company
reflecting a 100 basis point increase in the current applicable dividend rate, subject to certain exceptions, an extended
redemption date of the later of (i) the fifth anniversary of the date of issuance and (ii) January 1, 2021, and a
restriction on payment of dividends on common shares (subject to certain exceptions), to an amount not exceeding
67% of quarterly net income until December 31, 2020 (such securities, which we refer to as the exchange securities,
and such exchange offer, which we refer to as the exchange offer ). The terms of the exchange securities would be
otherwise identical in all material respects to each PartnerRe preferred share issued and outstanding at the effective
time. PartnerRe requested a ruling on September 8, 2015, but there can be no assurance that the IRS will grant one.

Pursuant to the merger agreement, if PartnerRe does not obtain a ruling prior to the closing date of the merger, Parent
Guarantor will pay a contingent cash payment, in lieu of a 100 basis point increase in the current applicable dividend
rate, of approximately $42.7 million pro rata to holders of PartnerRe preferred shares as of the effective time (which
we refer to as the contingent cash payment ). In this case, the merger agreement provides that the surviving company
will launch the alternate exchange offer pursuant to which each of the preferred shareholders of the surviving

company who tender their preferred shares of the surviving company will receive newly issued preferred shares of the
surviving company reflecting, subject to certain exceptions, an extended redemption date of the later of (a) the fifth
anniversary of the date of issuance and (b) January 1, 2021, and a restriction on payment of dividends on common
shares (subject to certain exceptions), to an amount not exceeding 67% of quarterly net income until December 31,
2020 (such securities, which we refer to as the alternate exchange securities, and such exchange offer, which we refer
to as the alternate exchange offer ). The terms of the alternate exchange securities would be otherwise identical in all
material respects to each PartnerRe preferred share issued and outstanding at the effective time. The tax reporting
obligations resulting from the contingent cash payment and the agreement to launch the alternate exchange offer are
uncertain. Although PartnerRe does not believe it is likely, the receipt of the contingent cash payment and the
agreement to launch the alternate exchange offer may give rise to tax shelter reporting obligations for holders of
surviving company preferred shares after the merger. For a more complete discussion of this topic, holders of
surviving company preferred shares are encouraged to read the section in this proxy statement titled Material U.S.
Federal Income Tax Consequences Tax Consequences to U.S. Holders of PartnerRe Preferred Shares Tax
Consequences of the Agreement to Enter into the Exchange Offer and Alternate Exchange Offer and to consult their
tax advisors regarding the U.S. federal income tax consequences of the receipt of the contingent cash payment and the
agreement to launch the alternate exchange offer.

Q: Are shareholders able to exercise appraisal rights?

A: Dissenting shareholders may exercise, within one month after the date the notice convening the special general
meeting is deemed to have been given, appraisal rights under Bermuda law to have the fair value of their PartnerRe
common shares or PartnerRe preferred shares appraised by the Bermuda Court, subject to compliance with all of the
required procedures, as described in the section of this proxy statement titled The Merger Dissenters Rights of

Appraisal for PartnerRe Shareholders.

Q: When do the parties expect to complete the merger?
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A: The parties expect to complete the merger in the first quarter of 2016, although there can be no assurance that the
parties will be able to do so. The closing of the merger is subject to customary closing conditions, including approval
of PartnerRe shareholders and receipt of certain insurance and other regulatory approvals.
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Please see the section of this proxy statement titled The Merger Agreement Conditions to Consummation of the Merger
for more information.

Q: What happens if the merger is not completed?

A: If the merger proposal is not approved by the requisite vote of PartnerRe shareholders, or the merger is not
completed for any other reason, the merger will not occur and PartnerRe shareholders will not receive the
consideration under the merger agreement, which is described in greater detail in the section of this proxy statement
titled Summary The Merger Agreement. Further, neither the exchange offer nor the alternate exchange offer will be
launched. Instead, PartnerRe shareholders will continue to own their PartnerRe common shares or PartnerRe preferred
shares, as the case may be. PartnerRe will remain an independent public company and PartnerRe common shares will
continue to be registered under the Securities Exchange Act of 1934, as amended (which we refer to as the Exchange
Act ) and traded on the New York Stock Exchange (which we refer to as the NYSE ). If the merger agreement is
terminated under certain specified circumstances, PartnerRe may be required to pay Parent a fee of $55 million, $135
million or $250 million and out of pocket costs and expenses in connection with the merger in an amount not to
exceed $35 million and, in certain circumstances, Parent may be required to pay PartnerRe a reimbursement payment
of $225 million, as described in the sections of this proxy statement titled The Merger Agreement Termination of the
Merger Agreement and The Merger Agreement Effects of Termination; Liability for Breach.

Q: What are the U.S. federal income tax consequences of the merger to holders of PartnerRe common shares?

A: The exchange of PartnerRe common shares for the merger consideration pursuant to the merger agreement
generally will be a taxable transaction to U.S. holders of PartnerRe common shares for U.S. federal income tax
purposes. On an exchange of your PartnerRe common shares for the merger consideration in the merger, you will
generally recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference, if any,
between the amount of cash received by you in the merger and your adjusted tax basis in your PartnerRe common
shares.

PartnerRe intends to treat the special dividend as a dividend for U.S. federal income tax purposes and not as part of

the merger consideration. PartnerRe intends to treat the special dividend as qualified dividend income, in which case
individual U.S. holders who meet the applicable holding period requirements will be taxed on the special dividend at
preferential tax rates. The IRS may disagree with such treatment and treat the special dividend as additional merger
consideration or as ineligible for the preferential tax rates applicable to qualified dividend income.

YOU SHOULD READ THE SECTION OF THIS PROXY STATEMENT TITLED MATERIAL U.S. FEDERAL
INCOME TAX CONSEQUENCES FOR A MORE DETAILED DISCUSSION OF THE U.S. FEDERAL INCOME
TAX CONSEQUENCES OF THE MERGER. TAX MATTERS ARE COMPLICATED AND THE TAX
CONSEQUENCES OF THE MERGER TO YOU WILL DEPEND UPON THE FACTS OF YOUR PARTICULAR
SITUATION. BECAUSE INDIVIDUAL CIRCUMSTANCES MAY DIFFER, PARTNERRE URGES YOU TO
CONSULT WITH YOUR TAX ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER
TO YOU, INCLUDING THE APPLICABILITY OF U.S. FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER
TAX LAWS.

Q: What are the U.S. federal income tax consequences of the merger to holders of PartnerRe preferred shares?
A: The continuation of PartnerRe preferred shares as preferred shares of the surviving company in the merger will not
be a taxable event for U.S. federal income tax purposes for holders of PartnerRe preferred shares. Except with respect

to the contingent cash payment (if applicable), if you are a holder of PartnerRe preferred
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shares, you will not recognize any income, gain or loss for U.S. federal income tax purposes upon the continuation of
your PartnerRe preferred shares as preferred shares of the surviving company, and you will retain an adjusted tax basis
and holding period in your surviving company preferred shares equal to the adjusted tax basis and holding period you
had in your PartnerRe preferred shares prior to the merger. To the extent that PartnerRe is required to take a position
as to the treatment of the contingent cash payment, PartnerRe intends to treat the payment as ordinary income for U.S.
federal income tax purposes, taxable to U.S. holders of PartnerRe preferred shares at the time such payment is accrued
or received, in accordance with the U.S. holder s method of tax accounting. The tax reporting obligations resulting
from the contingent cash payment and the agreement to launch the alternate exchange offer are uncertain. Although
the company does not believe it is likely, the receipt of the contingent cash payment and the agreement to launch the
alternate exchange offer may give rise to tax shelter reporting obligations for holders of surviving company preferred
shares after the merger.

YOU SHOULD READ THE SECTION OF THIS PROXY STATEMENT TITLED MATERIAL U.S. FEDERAL
INCOME TAX CONSEQUENCES FOR A MORE DETAILED DISCUSSION OF THE U.S. FEDERAL INCOME
TAX CONSEQUENCES OF THE MERGER. TAX MATTERS ARE COMPLICATED AND THE TAX
CONSEQUENCES OF THE MERGER TO YOU WILL DEPEND UPON THE FACTS OF YOUR PARTICULAR
SITUATION. BECAUSE INDIVIDUAL CIRCUMSTANCES MAY DIFFER, PARTNERRE URGES YOU TO
CONSULT WITH YOUR TAX ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES OF THE MERGER
TO YOU, INCLUDING THE APPLICABILITY OF U.S. FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER
TAX LAWS.

Q: Why are PartnerRe s shareholders voting on the bye-law amendment proposal?

A: The PartnerRe bye-laws do not currently provide for the shareholders to consider and approve a merger of
PartnerRe with another company. The Companies Act, however, does permit a company s bye-laws to provide for the
required vote and quorum at a general meeting of shareholders to consider and approve a merger and, in the absence
thereof, the required vote and quorum under the Companies Act requires the resolution of the shareholders must be
approved by the affirmative vote of 75% of those voting at the general meeting, the quorum for which is two persons
at least holding or representing by proxy more than one-third of the issued shares of the company. Under this
proposal, the amendment to the PartnerRe bye-laws would result in the required vote and quorum at a general meeting
of shareholders to consider and approve a merger of PartnerRe with another company being aligned with the existing
required vote and quorum for a resolution of the shareholders to consider and approve an amalgamation currently
provided for in PartnerRe bye-laws. Accordingly, in this proposal, PartnerRe is asking its shareholders to approve
amending the PartnerRe bye-laws to provide that a merger of PartnerRe with another company requires the affirmative
vote of a majority of the votes cast at a PartnerRe general meeting, at which the quorum required is one or more
persons present in person or by proxy of shares representing not less than 25% of all PartnerRe shares.

Q: Why are holders of PartnerRe common shares being asked to cast an advisory (non-binding) vote to
approve golden parachute compensation payable to PartnerRe s named executive officers under existing
agreements with PartnerRe in connection with the merger?

A: The United States Securities and Exchange Commission (which we refer to as the SEC ), in accordance with the
Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (which we refer to as the Dodd-Frank Act ),
adopted rules that require PartnerRe to seek an advisory (non-binding) vote with respect to certain payments that will
or may be made to PartnerRe s named executive officers in connection with the merger. For more details on such
payments, see the section of this proxy statement titled The Merger Interests of PartnerRe s Directors and Executive
Officers in the Merger Golden Parachute Compensation.
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Q. Do any of PartnerRe s directors or officers have interests in the merger that may differ from or be in
addition to the interests of PartnerRe shareholders?

A. Yes. In considering the recommendation of the PartnerRe board of directors to vote in favor of the approval and
adoption of the merger agreement, you should be aware that our directors and officers have interests in the merger that
are different from, or in addition to, the interests of our shareholders generally. The PartnerRe board of directors was
aware of and considered these interests, among other matters, in evaluating and negotiating the merger agreement and
the merger, and in recommending that the merger agreement be approved and adopted by the shareholders of the
Company. For more details, see the section of this proxy statement titled The Merger Interests of PartnerRe s
Directors and Executive Officers in the Merger.

Q: What happened to the proposed amalgamation with AXIS?

A: On January 25, 2015, PartnerRe and AXIS entered into an agreement and plan of amalgamation, as subsequently
amended (which we refer to as the amalgamation agreement ). On July 20, 2015, Parent Guarantor submitted a revised
unsolicited acquisition proposal to the PartnerRe board of directors and after consultation with its outside legal and
financial advisors, the PartnerRe board of directors determined in good faith on July 21, 2015 that the revised
acquisition proposal would reasonably be likely to lead to a superior proposal. Following further negotiations with
Parent Guarantor, the PartnerRe board of directors determined that it was in the best interests of PartnerRe
shareholders to terminate the amalgamation agreement in order to enter into the merger agreement. On August 2,
2015, PartnerRe and AXIS entered into a termination agreement (the termination agreement ), whereby the parties
agreed to terminate the amalgamation agreement, and in consideration of such termination, PartnerRe agreed to pay
$315 million to AXIS in termination fees (which we refer to as the AXIS termination fee ), which amount has been
paid in full.

Q: What shareholder vote is required to approve the items to be voted on at the special general meeting,
including the merger?

A: The holders of PartnerRe preferred shares will be entitled to vote on only the merger proposal and the adjournment
proposal, whereas the holders of PartnerRe common shares will be entitled to vote on all of the proposals. The
affirmative vote of a majority of the votes cast, by the holders of the PartnerRe common shares, at the special general
meeting at which a quorum under PartnerRe s bye-laws is present, is required to approve the bye-law amendment
proposal, which will become effective immediately if so approved. Each PartnerRe share, including the PartnerRe
preferred shares, carries the right to vote on the merger proposal and, if the bye-law amendment proposal is approved,
the affirmative vote of a majority of the votes cast, at the special general meeting at which a quorum under PartnerRe s
amended bye-laws is present, will be required to approve and adopt the merger proposal. If the bye-law amendment
proposal is not approved, then in accordance with the Companies Act the affirmative vote of 75% of the votes cast, at
the special general meeting at which a quorum consisting of at least two persons holding or representing by proxy
more than one-third of the issued shares of PartnerRe is present, will be required to approve and adopt the merger
proposal. The affirmative vote of a majority of votes cast at the special general meeting at which a quorum under
PartnerRe s bye-laws is present is required to approve each other matter to be considered, including any adjournment
proposal. Each PartnerRe share, including the PartnerRe preferred shares, will carry the right to vote on the
adjournment proposal. The affirmative vote of a majority of the votes of common shares cast at the special general
meeting at which a quorum under PartnerRe s bye-laws is present is required to approve the compensation advisory
proposal on an advisory (nonbinding) basis. Please see the description in the section of this proxy statement titled

Questions and Answers About the Merger and the Special General Meeting Who is entitled to vote at the special
general meeting?
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Q: Does the PartnerRe board of directors recommend approval of the proposals?

A: PartnerRe s board of directors unanimously recommends that PartnerRe shareholders vote  FOR the merger proposal
and FOR the other proposals described in this proxy statement.
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Q: Does Parent have the financial resources to complete the merger?

A: It is anticipated that the total funds needed to complete the merger will be approximately $6.1 billion. Parent has
informed us that it will fund this amount through a combination of cash on hand and certain funds investment grade
loan facilities from Citigroup Global Markets Limited and Morgan Stanley Bank International Limited for an amount
up to $3.473 billion. Further, Parent s obligations under the merger agreement, including its obligation to pay the
consideration, have been guaranteed by Parent Guarantor.

Q: Who is entitled to vote at the special general meeting?

A: Only PartnerRe shareholders of record, as shown on PartnerRe s register of members, respectively, at the close of
business on [ ], 2015, the record date for the special general meeting, will be entitled to notice of, and to vote at, the
special general meeting or any adjournment or postponement thereof. In accordance with the Companies Act each
PartnerRe share, including PartnerRe preferred shares, carries the right to vote in respect of the merger proposal. If it
becomes necessary or appropriate to solicit additional proxies for the merger proposal then each PartnerRe common
share and PartnerRe preferred share carries the right to vote in respect of the adjournment proposal. In respect of the
other proposals to be decided on at the special general meeting only holders of PartnerRe common shares are entitled
to vote.

Q: What do I need to do now?

A: We urge you to carefully read this proxy statement, including its annexes and the documents incorporated by
reference herein. You are also encouraged to review the documents referenced under the section of this proxy
statement titled Where You Can Find More Information and consult with your accounting, legal and tax advisors.
Once you have considered all relevant information, we encourage you to fill in and return the enclosed proxy card (if
you are a shareholder of record) or voting instruction form you receive from your bank, broker or other nominee (if
you are a shareholder who holds your shares through a bank, broker or other nominee).

Q: How do I vote my shares?

A: Shareholder of Record. If your PartnerRe shares are registered directly in your name, then you are considered a
shareholder of record of PartnerRe with respect to those shares and this proxy statement and the enclosed proxy card
were sent to you directly by PartnerRe. As a PartnerRe shareholder of record, you may vote by completing, dating,
signing and mailing the enclosed proxy card in the return envelope provided as soon as possible or by following the
instructions on the proxy card to submit your proxy by telephone or over the Internet at the website indicated.
Submission of the proxy by telephone or over the Internet is available through 11:59 p.m. Eastern Time on the
business day immediately before the special general meeting. PartnerRe shareholders of record may also vote by
attending the special general meeting in person by bringing valid picture identification. However, whether or not you
plan to attend the special general meeting in person, we encourage you to vote your PartnerRe shares in advance to
ensure that your vote is represented at the special general meeting. Abstentions and, if applicable, broker non-votes
will be counted toward the presence of a quorum at the special general meeting, but will not be considered votes cast
on any proposal brought before the special general meeting, as described below under the question titled ~ What effect
do abstentions and broker non-votes have on the proposals?

Beneficial Owner of Shares Held in Street Name. If your PartnerRe shares are held in the name of a bank, broker or

other similar organization or nominee, then you are considered a beneficial owner of such shares held for you in what

is known as street name. Most shareholders of PartnerRe hold their shares in street name. If this is the case, this proxy
statement has been forwarded to you by your bank, broker or other organization or nominee together with a voting
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instruction form. You may vote by completing and returning your voting instruction form to your broker. Please
review the voting instruction form to see if you are able to submit your
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voting instructions by telephone or over the Internet. The organization or nominee holding your account is considered
the shareholder of record for purposes of voting at the special general meeting. As a beneficial owner, you have the
right to instruct the organization that holds your shares of record how to vote the PartnerRe shares that you
beneficially own. If you are a beneficial owner of PartnerRe shares held in street name rather than a shareholder of
record, you may only vote your PartnerRe shares in person at the special general meeting by bringing valid picture
identification and a legal proxy form from your broker, bank or other nominee.

Q: What do I do if I want to change my vote?

A: You may change your vote at any time before the vote takes place at the special general meeting. To do so, you

may either complete and submit a new proxy card with a later date by mail or send a written notice to the Secretary of
PartnerRe stating that you would like to revoke your proxy. You may also complete and submit a new proxy by
telephone or over the Internet. In addition, you may elect to attend the special general meeting and vote in person, as
described above under the question titled ~ How do I vote my shares?. 1If you are a PartnerRe shareholder and you hold
your shares through a bank, broker or other nominee, you may revoke the instructions only by informing the bank,
broker or nominee in accordance with any procedures established by that nominee.

Q: What effect do abstentions and broker non-votes have on the proposals?

A: Abstentions and broker non-votes will be counted toward the presence of a quorum at the special general meeting,
but will not be considered votes cast on any proposal brought before such special general meeting. Because the vote
required to approve the proposals to be voted upon at the special general meeting is the affirmative vote of the

specified required percentage of the votes cast assuming a quorum is present, an abstention or a broker non-vote with
respect to any proposal to be voted on at the special general meeting will not have the effect of a vote for or against

the relevant proposal, but will reduce the number of votes cast and therefore increase the relative influence of those
shareholders voting. It is not anticipated that there will be any broker non-votes as all proposals are non-routine in
nature.

Q: What was the outcome of PartnerRe s solicitation efforts pursuant to the go-shop provision in the merger
agreement?

A: The merger agreement contains a go-shop provision which permitted PartnerRe to solicit competing offers for
PartnerRe from the signing of the merger agreement through September 14, 2015 (which we refer to as the solicitation
period ). Under certain circumstances, if a superior proposal were received during the solicitation period, PartnerRe
could terminate the merger agreement and enter into an agreement with a third party in connection with such superior
proposal upon the payment of $135 million in termination fees and an amount of up to $35 million for expense
reimbursement to Parent. For more details, please see the sections of this proxy statement titled The Merger
Agreement Go Shop and The Merger Agreement Go-Shop Termination and Change of Recommendation in Limited
Circumstances.

At the direction of the PartnerRe board of directors, beginning the week of August 3, 2015, Credit Suisse and Lazard
contacted 26 companies, including strategic parties and financial sponsors, that PartnerRe and its financial advisors
believed represented all those parties who were potentially interested in making, and that would be likely to have the
financial resources to consummate, an acquisition proposal regarding their possible interest in pursuing a potential
acquisition of PartnerRe. None of these parties expressed any interest in submitting an indication of interest. As of the
end of the solicitation period, no third party had made an acquisition proposal to acquire PartnerRe. Additionally,

since the conclusion of the solicitation period through the date of this proxy statement, no other party has submitted an
acquisition proposal. For more details, please see the section of this proxy statement titled The Merger Background of
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Q: Are there any voting agreements in relation to the merger?

A: As of the date of this proxy statement, Parent Guarantor beneficially owns 4,725,726 PartnerRe common shares, or
approximately 9.9% of the currently outstanding PartnerRe common shares. Parent Guarantor has agreed in the
merger agreement that:

until the earlier of (i) the closing of the merger and (ii) the termination of the merger agreement in
accordance with its terms, Parent Guarantor shall not and shall cause its affiliates not to transfer the
PartnerRe common shares they own to any person other than Parent Guarantor s direct or indirect wholly
owned subsidiaries;

it would vote its PartnerRe common shares in favor of the merger or, for so long as it holds such shares, any
superior proposal that was entered into during the solicitation period in which the consideration was all cash;
and

it would abstain from voting its shares on any superior proposal for the sale of PartnerRe to a party other
than AXIS that was entered into during the solicitation period in which some or all of the consideration
consists of stock listed on NYSE, NASDAQ, London Stock Exchange, Euronext, SIX Swiss Exchange or
Frankfurt Stock Exchange and the implied value per PartnerRe common share (calculated using the volume
weighted average price of the consideration stock for the 20 consecutive trading days immediately following
the termination of the merger agreement and including any pre-closing dividend in the cash component of
consideration) exceeds $140.50.

Q: Who will solicit and pay the cost of soliciting proxies?

A: PartnerRe has engaged Innisfree M&A Incorporated to assist in the solicitation of proxies for the special general
meeting. PartnerRe estimates that it will pay Innisfree M&A Incorporated a fee of approximately $25,000 and
reimbursement of certain expenses.

Q: Who should PartnerRe shareholders contact with any additional questions?

A: If you have any additional questions about the merger or you would like additional copies of this proxy statement
or assistance voting your shares, you should contact Innisfree M&A Incorporated at:

INNISFREE M&A INCORPORATED
501 Madison Avenue, 20th floor
New York, New York 10022
Shareholders may call toll free: (877) 825-8971
Banks and Brokers may call collect: (212) 750-5833
Q: Where can I find more information about PartnerRe?
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A: You can find more information about PartnerRe in the documents described under the section of this proxy
statement titled Where You Can Find More Information.
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SUMMARY

This summary highlights the material information in this proxy statement. To fully understand PartnerRe s proposals
and for a more complete description of the legal terms of the merger, you should carefully read this entire proxy
statement, including the annexes and documents incorporated by reference herein, and the other documents to which
PartnerRe has referred you. For information on how to obtain the documents that are on file with the SEC, please see
the section of this proxy statement titled Where You Can Find More Information.

Parties to the Merger

PartnerRe Ltd., a Bermuda exempted company, provides reinsurance on a worldwide basis through its principal
wholly owned subsidiaries, including Partner Reinsurance Company Ltd., Partner Reinsurance Europe SE and Partner
Reinsurance Company of the U.S. Risks reinsured include, but are not limited to, property, casualty, motor,
agriculture, aviation/space, catastrophe, credit/surety, engineering, energy, marine, specialty property, specialty
casualty, multiline and other lines, mortality, longevity and health and alternative risk products. PartnerRe s alternative
risk products include weather and credit protection to financial, industrial and service companies on a worldwide
basis. Its telephone number is +1 (441) 292-0888. For additional information on PartnerRe and its business, including
how to obtain the documents that PartnerRe has filed with the SEC, see the section of this proxy statement titled

Where You Can Find More Information.

EXOR S.p.A, a societa per azioni organized under the laws of the Republic of Italy, is one of Europe s leading, listed
investment companies, with a market capitalization of approximately $11 billion and a net asset value of
approximately $14 billion. EXOR primarily invests in global companies and is currently the controlling shareholder of
Fiat Chrysler Automobiles and CNH Industrial. EXOR s holdings include, among others, The Economist and Juventus
Football Club. EXOR was one of the founding investors in PartnerRe in 1993. Its telephone number is +39 011
5090266.

Exor N.V., a Dutch public limited liability company (naamloze vennootschap), is a wholly owned indirect subsidiary
of Parent Guarantor. Parent was formed in 2013. Its telephone number is +352 22 21 35.

Pillar Ltd., a Bermuda exempted company, is a wholly owned subsidiary of Parent that was formed by Parent solely
for purposes of entering into the merger agreement and completing the transactions contemplated by the merger
agreement. Upon completion of the merger, Merger Sub will be merged with and into PartnerRe and will cease to
exist. Its telephone number is +352 22 21 35.

The Merger

Pursuant to the merger agreement and the statutory merger agreement, Merger Sub will merge with and into
PartnerRe, with PartnerRe continuing as the surviving company. At the effective time, the surviving company will
continue as a Bermuda exempted company and a wholly owned subsidiary of Parent, and the vesting of PartnerRe s
and Merger Sub s respective undertakings, property and liabilities in the surviving company shall become effective.
The closing of the merger is expected to occur on the third business day after the satisfaction or waiver of all closing
conditions set forth in the merger agreement (other than any conditions that by their nature are to be satisfied at the
closing), unless otherwise agreed in writing by the parties. The effective time of the merger will be upon the issuance
of the certificate of merger by the Registrar of Companies or such other time as the certificate of merger may provide.

Merger Consideration
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common share issued and outstanding immediately prior to the effective time shall be entitled to receive the special
dividend. The declaration of the special dividend will occur prior to the effective time and is subject to compliance
with the Companies Act and will be conditional and contingent upon the submission of the formal application to the
Registrar of Companies for the merger to be registered with payment conditional and contingent upon, and such
payment date following, the effective time.

At the effective time, each PartnerRe preferred share issued and outstanding immediately prior to the effective time
will continue as a preferred share of the surviving company and will be entitled to the same dividend and other
relative rights, preferences, limitations and restrictions as are now provided by the respective certificates of
designation, preferences and rights of such PartnerRe preferred shares.

The Merger Agreement

You should read the merger agreement in its entirety because it, and not this proxy statement, is the legal document
that governs the merger. A copy of the merger agreement is incorporated by reference in its entirety and is included in
this proxy statement as Annex A. We encourage you to read the entire merger agreement carefully because it is the
principal document governing the merger. For more information on the merger agreement, see the section of this
proxy statement titled The Merger Agreement. A copy of the statutory merger agreement is attached as Annex A-1.

The Special General Meeting
Time, Place and Purpose of the Special General Meeting

The special general meeting will be held on [ ], 2015, starting at 9:00 a.m., Atlantic time, at the Company s offices at 90
Pitts Bay Road, Pembroke HM 08, Bermuda. At the special general meeting, the holders of PartnerRe preferred shares
will be asked to consider and vote on only Proposal 2 and Proposal 4 below and the holders of PartnerRe common

shares will be asked to consider and vote on all of the following proposals:

Proposal 1: to approve amending the PartnerRe bye-laws by inserting in Bye-law 45 AND MERGERS in
the title and after amalgamation the words or merger ;

Proposal 2: to approve and adopt the merger agreement, the statutory merger agreement and the merger;

Proposal 3: on an advisory (nonbinding) basis, to approve the compensation that may be paid or become
payable to PartnerRe s named executive officers in connection with the merger; and

Proposal 4: to approve an adjournment of the special general meeting, if necessary or appropriate, to solicit
additional proxies, in the event that there are insufficient votes to approve the merger proposal at the special
general meeting.
Consummation of the merger is conditioned on, among other things, the approval of Proposal 2 above, but is not
conditional on the approval of Proposals 1, 3 and 4.
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As of the record date, the holders of PartnerRe common shares and the holders of PartnerRe preferred shares hold [ ]%
and [ ]% of the aggregate voting power with respect to the approval of Proposals 2 and 4, respectively!! If Proposal 1
is approved, the holders of PartnerRe common shares shall have sufficient voting power to approve Proposal 2;
whereas, the holders of PartnerRe preferred shares may or may not be able to approve Proposal 2 depending on the
number of votes cast by the holders of PartnerRe common shares at the

1 As of August 21, 2015, the holders of PartnerRe common shares and the holders of PartnerRe preferred shares held
58.3% and 41.7% of the aggregate voting power with respect to the approval of Proposals 2 and 4, respectively.
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special meeting. If Proposal 1 is not approved, neither the holders of PartnerRe common shares nor the holders of
PartnerRe preferred shares can approve Proposal 2 on their own, provided that all PartnerRe common shares and
PartnerRe preferred shares are voted at the special meeting.

Record Date and Voting by Directors and Executive Officers

Only shareholders of record, as shown on the Company s register of members, at the close of business on [ ], 2015, the
record date for the special general meeting, will be entitled to notice of, and to vote at, the special general meeting or

any adjournment or postponement thereof. As of [ ], 2015, the record date for the special general meeting, there were [ ]
PartnerRe common shares and [ ] PartnerRe preferred shares issued and outstanding. As of the same date, the

Company s directors, executive officers and their affiliates had the right to vote [ ] PartnerRe common shares,
representing approximately [ ]% of the total PartnerRe common shares issued and outstanding. The Company currently
expects that all of its directors and executive officers will vote FOR each proposal on the proxy card.

Quorum

At the commencement of the special general meeting, the quorum required to consider the bye-law amendment
proposal and the compensation advisory proposal is the presence in person or by proxy of shares representing not less
than 25% of all PartnerRe shares as of the record date. Each PartnerRe preferred share and PartnerRe common share
carries the right to vote on the merger proposal and accordingly, if the bye-law amendment proposal is approved, the
quorum required to consider the merger proposal is the presence in person or by proxy of shares representing not less
than 25% of all PartnerRe shares as of the record date. If the bye-law amendment proposal is not approved, then in
accordance with the Companies Act, the quorum required to consider the merger proposal is two or more persons at
least holding or representing by proxy more than one-third of the issued shares as of the record date. Each PartnerRe
preferred share and PartnerRe common share carries the right to vote on the adjournment proposal and accordingly,
the quorum required at the special general meeting to consider the adjournment proposal is the presence in person or
by proxy of shares representing not less than 25% of all PartnerRe shares as of the record date.

Required Vote

The holders of PartnerRe preferred shares will be entitled to vote on only the merger proposal and the adjournment
proposal, whereas the holders of PartnerRe common shares will be entitled to vote on all of the proposals. Approval of
the bye-law amendment proposal requires the affirmative vote of a majority of the votes cast by the holders of
PartnerRe common shares at the special general meeting, at which a quorum is present, in accordance with the
Company s bye-laws. The bye-law amendment will become effective immediately if so approved. Each share,
including the PartnerRe preferred shares, as of the record date will carry the right to vote on the merger proposal. If
the bye-law amendment is approved, the approval of the merger proposal requires the affirmative vote of a majority of
the votes cast at the special general meeting, at which a quorum is present, in accordance with the Company s amended
bye-laws. If the bye-law amendment is not approved, then in accordance with the Companies Act, the approval of the
merger proposal requires the affirmative vote of 75% of the votes cast of shares at the special general meeting, at
which a quorum is present. The affirmative vote of a majority of votes cast at the special general meeting, at which a
quorum is present in accordance with the Company s bye-laws, is required to approve each other matter to be
considered, including any adjournment proposal. Each PartnerRe share, including the PartnerRe preferred shares, will
carry the right to vote on the adjournment proposal.
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Each PartnerRe common share entitles the holder of record to one vote for each proposal voted on at the special
general meeting or any adjournment thereof. Each PartnerRe preferred share entitles the holder of record to one vote
on each of the merger proposal and the adjournment proposal. In accordance with PartnerRe s bye-laws, if any
shareholder is deemed to be a Ten Percent Shareholder (as such term is defined in the PartnerRe bye-laws) then the
votes conferred by the Controlled Shares (as such term is defined in the PartnerRe bye-laws) are reduced and are
automatically reduced in the future by whatever amount is necessary so that after such reduction such shareholder
shall not be a Ten Percent Shareholder.

Abstentions and Broker Non-Votes

Abstentions and, if applicable, broker non-votes will be counted toward the presence of a quorum at the special
general meeting, but will not be considered votes cast on any proposal brought before the special general meeting.
Because the vote required to approve the proposals to be voted upon at the special general meeting is the affirmative
vote of the specified required percentage of the votes cast assuming a quorum is present, an abstention or, if

applicable, a broker non-vote with respect to any proposal to be voted on at the special general meeting will not have
the effect of a vote for or against the relevant proposal, but will reduce the number of votes cast and therefore increase
the relative influence of those shareholders voting.

Revocation of Proxies

At any time prior to their being voted at the special general meeting, proxies are revocable by written notice to the
Secretary of PartnerRe, by a duly executed proxy bearing a later date or by voting in person at the special general
meeting.

If your PartnerRe common shares are held in street name by your bank, broker or other nominee, you should instruct
your bank, broker or other nominee how to vote your shares using the instructions provided by your bank, broker or
other nominee. If you fail to submit a proxy or to vote in person at the special general meeting, or do not provide your
bank, broker or other nominee with instructions, as applicable, your shares will not be voted on the proposal to

approve and adopt the merger agreement and approve the merger.

Background of the Merger

A description of the actions that led to the execution of the merger agreement, including our discussions with Parent
Guarantor, is included under the section of this proxy statement titled The Merger Background of the Merger.

Recommendation of the PartnerRe Board of Directors

The PartnerRe board of directors has unanimously (1) determined that the bye-law amendment is advisable to and in

the best interests of PartnerRe, and authorized and approved the bye-law amendment, (2) resolved that the bye-law
amendment proposal and the merger proposal be submitted to the PartnerRe shareholders for their consideration at the
special general meeting, (3) determined that the merger, on the terms and conditions set forth in the merger agreement,

is advisable and in the best interests of PartnerRe and fair to the holders of PartnerRe common shares and the holders

of PartnerRe preferred shares and (4) approved the merger agreement, the statutory merger agreement and the

transactions contemplated thereby. Accordingly, the PartnerRe board of directors unanimously recommends that

PartnerRe shareholders vote (1) FOR the bye-law amendment proposal, (2) FOR the merger proposal and (3) FOR
the other proposals described in this proxy statement in respect of which they are entitled to vote. For the factors
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Opinion of Credit Suisse

PartnerRe retained Credit Suisse Securities (USA) LLC (which we refer to as Credit Suisse ) to act as its co-financial
advisor in connection with the merger. In connection with Credit Suisse s engagement, the PartnerRe board of
directors requested that Credit Suisse evaluate the fairness, from a financial point of view, to the holders (other than
PartnerRe, Parent or any respective subsidiary or affiliate of PartnerRe or Parent, which we refer to collectively as the
excluded persons ) of PartnerRe common shares of the consideration set forth in the merger agreement. On August 2,
2015, at a meeting of the PartnerRe board of directors held to evaluate the merger, Credit Suisse rendered to the
PartnerRe board of directors an oral opinion, confirmed by delivery of a written opinion dated August 2, 2015, to the
effect that, as of that date and based on and subject to the assumptions, procedures, factors, qualifications and
limitations set forth in Credit Suisse s written opinion, the consideration set forth in the merger agreement was fair,
from a financial point of view, to holders (other than the excluded persons) of PartnerRe common shares. Credit
Suisse was independently responsible for its own analyses and opinion to the PartnerRe board of directors and does
not assume any responsibility for the analyses and opinion of Lazard Fréres & Co. LLC (which we refer to as Lazard ).

The full text of Credit Suisse s written opinion, dated August 2, 2015, to the PartnerRe board of directors,
which sets forth, among other things, the assumptions, procedures, factors, qualifications and limitations on the
review undertaken by Credit Suisse in connection with such opinion, is attached to this proxy statement as
Annex B and is incorporated into this proxy statement by reference in its entirety. The description of Credit
Suisse s opinion set forth in this proxy statement is qualified in its entirety by reference to the full text of Credit
Suisse s opinion. Credit Suisse s opinion was provided to the PartnerRe board of directors (in its capacity as
such) for its information in connection with its evaluation of the consideration from a financial point of view to
holders (other than the excluded persons) of PartnerRe common shares and did not address any other aspect of
the merger, including the relative merits of the merger as compared to alternative transactions or strategies
that might be available to PartnerRe or the underlying business decision of PartnerRe to proceed with the
merger. Credit Suisse s opinion does not constitute advice or a recommendation to any shareholder as to how
such shareholder should vote or act on any matter relating to the merger or otherwise.

Opinion of Lazard

PartnerRe retained Lazard to act as its co-financial advisor in connection with the merger. On August 2, 2015, Lazard
rendered its oral opinion to the PartnerRe board of directors (which was subsequently confirmed in writing by delivery
of Lazard s written opinion addressed to the PartnerRe board of directors dated the same date) that, as of August 2,
2015, and based upon and subject to the assumptions, procedures, factors, qualifications and limitations set forth in
Lazard s written opinion, the consideration provided for in the merger was fair, from a financial point of view, to the
holders of PartnerRe common shares (other than the excluded persons and PartnerRe shareholders who are entitled to
and properly demand appraisal rights, which we refer to collectively as the excluded and dissenting holders ). Lazard
was independently responsible for its own analyses and opinion to the PartnerRe board of directors and does not
assume any responsibility for the analyses and opinion of Credit Suisse.

The full text of the written opinion of Lazard, dated August 2, 2015, which sets forth, among other things, the
assumptions, procedures, factors, qualifications and limitations on the review undertaken by Lazard in
connection with its opinion, is attached to this proxy statement as Annex C and is incorporated herein by
reference. PartnerRe encourages the holders of PartnerRe common shares to read the opinion carefully and in
its entirety. The opinion of Lazard was addressed and directed to, and provided for the use and benefit of, the
PartnerRe board of directors (in its capacity as such) in connection with its evaluation of the merger only, and
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financial point of view, to the holders of PartnerRe common shares (other than excluded and dissenting
holders) of the consideration provided for in the merger. Lazard s opinion is not intended to and does not
constitute a recommendation to any shareholder as to how such shareholder should vote or act with respect to
the merger or any other matter relating thereto. PartnerRe did not request Lazard to consider, and Lazard s
opinion did not address, the relative merits of the merger as compared to any other transaction or business
strategy in which PartnerRe might engage or the merits of the underlying business decision by PartnerRe to
engage in the merger.

Financing

Parent Guarantor, Parent, Citigroup Global Markets Limited and Morgan Stanley Bank International Limited have
entered into an agreement (which we refer to as the facility agreement ) pursuant to which Parent can borrow an
amount up to $3.473 billion in the aggregate under certain funds investment grade loan facilities (which we refer to as
the credit facilities ) to finance (in part) the merger consideration.

Under the merger agreement, Parent has agreed to use its reasonable best efforts to take all actions and to do or cause
to be done all things necessary, proper or advisable to obtain the proceeds of the credit facilities on the terms and
conditions set forth in the facility agreement. Parent will not permit any amendment or modification to be made to, or
any waiver of any provision under, the facility agreement without the prior written consent of PartnerRe if such
amendment, modification or waiver (i) reduces the aggregate amount of the credit facilities by an amount or

(i1) adversely expands, amends or modifies any of the conditions precedent to the credit facilities in a manner, in each
case that would reasonably be expected to prevent or materially delay the ability of Parent to consummate the merger
on the closing date. If any portion of the credit facilities necessary to consummate the closing becomes unavailable on
the terms and conditions contemplated in the facility agreement, Parent will use its reasonable best efforts to arrange
to obtain alternate financing from alternative sources for such portion as promptly as practicable on terms no less
favorable to Parent as to conditionality than those contained in the facility agreement and in an amount sufficient for
Parent to consummate the merger. Under the merger agreement, Parent Guarantor has guaranteed the full and timely
payment and performance of the obligations of Parent when due and payable or required to be performed. For more
information on the financing related to the merger agreement, please see the section of this proxy statement titled The
Merger Agreement Financing.

Interests of Certain Persons in the Merger

The directors and executive officers of PartnerRe will have interests in the merger that may be different from or in
addition to those of PartnerRe shareholders generally. These interests include the treatment in the merger of PartnerRe
shares, outstanding PartnerRe equity compensation awards and certain incentive awards that may be made prior to the
consummation of the merger, severance arrangements, retirement plan arrangements and other rights that may be held
by PartnerRe s directors and executive officers, and the indemnification of current and former PartnerRe directors and
officers by the surviving company. These interests may present such executive officers and directors with actual or
potential conflicts of interest. The PartnerRe board of directors was aware of and considered these differing interests
and potential conflicts, among other matters, in evaluating and negotiating the merger agreement with Parent, Merger
Sub and Parent Guarantor and in recommending that the PartnerRe shareholders approve the proposals to be voted
upon at the special general meeting. For a more detailed discussion, see the section of this proxy statement titled The
Merger Interests of PartnerRe s Directors and Executive Olfficers in the Merger.

Table of Contents 42



Table of Contents

Edgar Filing: PARTNERRE LTD - Form PRER14A

15

43



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten
The Merger Agreement
Treatment of Common Shares

At the effective time, each PartnerRe common share issued and outstanding immediately prior to the effective time
(other than common shares held by any respective subsidiary or affiliate of PartnerRe or Parent) shall automatically be
cancelled and converted into the right to receive the merger consideration. In addition, each holder of PartnerRe
common shares issued and outstanding immediately prior to the effective time shall be entitled to receive the special
dividend. The declaration of the special dividend will occur prior to the effective time and is subject to compliance
with the Companies Act and will be conditional and contingent upon the submission of the formal application to the
Registrar of Companies for the merger to be registered with payment conditional and contingent upon, and such
payment date following, the effective time.

At the effective time each PartnerRe preferred share issued and outstanding immediately prior to the effective time
will continue as a preferred share of the surviving company and will be entitled to the same dividend and other
relative rights, preferences, limitations and restrictions as are now provided by the respective certificates of
designation, preferences and rights of such PartnerRe preferred shares.

Treatment of Share Options and Other Share-Based Awards and Programs

At the effective time: (i) each outstanding PartnerRe share option, whether vested or unvested, shall be treated in
accordance with its terms and, automatically and without any required action on the part of the holder thereof, be
cancelled and converted into the right to receive an amount in cash, without interest thereon, equal to the product of
(X) the total number of PartnerRe common shares subject to such option immediately prior to the effective time and
(Y) the excess, if any, of the merger consideration over the exercise price per PartnerRe common share of such
cancelled option, less applicable withholding taxes; (ii) each outstanding PartnerRe share appreciation right, whether
vested or unvested, shall be treated in accordance with its terms and, automatically and without any required action on
the part of the holder thereof, be cancelled and converted into the right to receive an amount in cash, without interest
thereon, equal to the product of (X) the total number of PartnerRe common shares subject to such share appreciation
right immediately prior to the effective time and (Y) the excess, if any, of the merger consideration over the exercise
price per PartnerRe common share of such cancelled share appreciation right, less applicable withholding taxes; and
(iii) each other share-based award granted by PartnerRe (including restricted share units and performance share units)
that under its terms becomes fully vested and settled as of the effective time shall vest and be settled in accordance
with its terms (and any such performance share units will vest and settle as if the maximum performance were
achieved), and each PartnerRe common share delivered in settlement thereof shall be eligible to receive the merger
consideration for a PartnerRe common share described above. In addition to the merger consideration, each holder of
PartnerRe share options, share appreciation rights or other share-based awards will be entitled to receive the special
dividend in respect of each PartnerRe common share subject to such award, subject to and in accordance with the
terms of the applicable grant or award agreement (and the number of PartnerRe common shares underlying each
performance share unit award will be determined as if the maximum performance were achieved).

Post-Closing Exchange Offer for Preferred Shares

The merger agreement also provides that if PartnerRe obtains a ruling, the surviving company will launch the
exchange offer pursuant to which each of the preferred shareholders of the surviving company who tender their
preferred shares will receive the exchange securities described in the section of this proxy statement titled Questions
and Answers About the Merger and Special General Meeting What are the terms and conditions of the proposed
exchange offer for the PartnerRe preferred shares? PartnerRe requested a ruling on September 8, 2015, but there can
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The merger agreement provides that if PartnerRe does not obtain a ruling prior to the closing date of the merger,
Parent Guarantor will pay, in lieu of a 100 basis point increase in the current applicable dividend rate, the contingent
cash payment. In this case, the merger agreement provides that the surviving company will use its commercially
reasonable efforts to launch the alternate exchange offer described in the section of this proxy statement titled
Questions and Answers About the Merger and Special General Meeting What are the terms and conditions of the
proposed exchange offer for the PartnerRe preferred shares? For more information of the exchange offer, please see
the section of the proxy statement titled The Merger Agreement Post-Closing Exchange Offer for Preferred Shares.

Go-Shop

During the solicitation period, PartnerRe and its subsidiaries and their respective representatives had the right to:

initiate, solicit or encourage any inquiry or the making of any proposal or offer that constitutes an acquisition
proposal (except that the reference to 15% in such term will be deemed changed to 50%) under the merger
agreement, including by providing information regarding, and affording access to the business, properties,
assets, books, records and personnel of, PartnerRe and its subsidiaries to any person pursuant to a
confidentiality agreement that contains customary terms and conditions (including a standstill provision and
it should not include an obligation of PartnerRe to reimburse such person s expenses) that are not materially
less favorable in the aggregate to PartnerRe than those contained in the confidentiality agreement entered
into by PartnerRe and Parent on July 31, 2015; and
engage in, enter into, continue or otherwise participate in any discussions or negotiations with any persons
with respect to any acquisition proposals and cooperate with or assist or participate in or facilitate any such
inquiries, proposals, discussions or negotiations or any effort or attempt to make any acquisition proposal.
At the direction of the PartnerRe board of directors, beginning the week of August 3, 2015, Credit Suisse and Lazard
contacted 26 companies, including strategic parties and financial sponsors, that PartnerRe and its financial advisors
believed represented all those parties who were potentially interested in making, and that would be likely to have the
financial resources to consummate, an acquisition proposal regarding their possible interest in pursuing a potential
acquisition of PartnerRe. None of these parties expressed any interest in submitting an indication of interest. As of the
end of the solicitation period, no third party had made an acquisition proposal to acquire PartnerRe. Additionally,
since the conclusion of the solicitation period through the date of this proxy statement, no other party has submitted an
acquisition proposal. For more details, please see the section of this proxy statement titled 7The Merger Background of
the Merger.

For more information of the go-shop provision in the merger agreement, please see the section of this proxy statement
titled The Merger Agreement Go-Shop.

Restrictions on Solicitation of Takeover Proposals After Solicitation Period Expires; Requirement to Submit to
Vote

Under the merger agreement except for during the solicitation period and as described below, PartnerRe has agreed

not to solicit proposals relating to certain alternative transactions or engage in discussions or negotiations with respect

to, or provide non-public information to any person in connection with, any proposal for an alternative transaction. If
PartnerRe receives a written unsolicited bona fide proposal relating to an alternative transaction that the PartnerRe

board of directors has determined in good faith (after consultation with its outside legal counsel and financial

advisors) constitutes a superior proposal (as defined in the section of this proxy statement titled The Merger

Agreement No Solicitation of Acquisition Proposals After Solicitation Period Expires ) or could reasonably be expected
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conditions, furnish nonpublic information to the third party making the proposal for an alternative transaction and
engage in discussions or negotiations with the third-party with respect to the proposal for an alternative transaction.

Prior to the closing of the merger, the PartnerRe board of directors may not withdraw, withhold, modify, or qualify, in
a manner adverse to the other party, its recommendation that its shareholders approve the merger proposal, subject to
certain limited exceptions with respect to a superior proposal. Even if the PartnerRe board of directors has made a
change of recommendation, PartnerRe is still required to call and hold its special general meeting for the purpose of
obtaining the requisite shareholder vote in connection with the merger. For more information on the restrictions on
solicitation of takeover proposals, please see the section of this proxy statement titled The Merger Agreement No
Solicitation of Acquisition Proposals After Solicitation Period Expires.

Conditions to the Merger

The consummation of the merger is subject to the satisfaction or waiver by each of PartnerRe, on the one hand, and
Parent and Merger Sub, on the other hand, of certain conditions, including, without limitation:

PartnerRe shall have obtained the required affirmative vote of its shareholders to adopt and approve the
merger agreement, the statutory merger agreement and the merger;

all transaction approvals (as such term is defined in the merger agreement) have been filed, have occurred or
been obtained and are in full force and effect or the waiting periods applicable thereto have terminated or
expired, in each case, without causing a regulatory material adverse effect (as such term is defined in the
merger agreement);

no law, injunction or order by a governmental entity shall have enjoined, restrained or prohibited the merger
or the transactions contemplated by the merger agreement;

subject to the applicable materiality standards provided in the merger agreement, the respective
representations and warranties of the parties in the merger agreement will be true and correct as of the
closing date; and

the parties will have performed or complied in all material respects with all obligations and covenants
required to be performed by them under the merger agreement at or prior to the Closing Date.
In addition, the obligation of Parent and Merger Sub to consummate the merger is subject to the satisfaction or waiver
of the following condition:

since the date of the merger agreement, there has not been any effect, change, event or occurrence that has
had, or is reasonably likely to have, individually or in the aggregate, a material adverse effect with respect to
PartnerRe.
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For more information on the conditions to the parties respective obligations to consummate the merger, please see the
section of this proxy statement titled The Merger Agreement Conditions to Consummation of the Merger.

Termination of the Merger Agreement
The merger agreement may be terminated at any time before the effective time by mutual written consent of PartnerRe

and Parent and, subject to certain limitations described in the merger agreement, by either Parent or PartnerRe if any
of the following occurs:

the merger has not been consummated by August 2, 2016 (which we refer to as the end date ) except that this
right of termination is not available to any party whose failure to comply in any material
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respect with any covenant or obligation under the merger agreement has primarily contributed to the failure
of the merger to occur on or before such date (such termination, which we refer to as the end-date
termination );

if at the special general meeting (including any adjournment or postponement thereof) the requisite approval
of the PartnerRe shareholders is not obtained;

a law or regulation prohibits or makes illegal the consummation of the merger, or any order restrains, enjoins
or otherwise prohibits consummation of the merger and such order shall have become final and
nonappealable, except that this right of termination shall not be available to any party whose failure to
comply in any material respect with any covenant or obligation under the merger agreement has primarily
caused the issuance of such order; or

there has been a material breach by the other party of its representations, warranties, covenants or
agreements contained in the merger agreement, which breach would result in the failure of certain closing
conditions to be satisfied on or prior to the end date, and such breach is not capable of being cured or has not
been cured within 30 business days after detailed written notice of such breach has been received by the
party alleged to be in breach.
The merger agreement may also be terminated, at any time prior to obtaining the requisite approval of the PartnerRe
shareholders, by Parent, if any of the following occurs:

the PartnerRe board of directors effects a change of recommendation;

the PartnerRe board of directors fails to reaffirm publicly its recommendation within two business days
following the end of the solicitation period;

an acquisition proposal with respect to PartnerRe was publicly announced or disclosed after the end of the
solicitation period (or any person has publicly announced an intention (whether or not conditional) to make
such acquisition proposal after the solicitation period) and the PartnerRe board of directors fails to publicly
affirm its recommendation that the PartnerRe shareholders adopt the merger agreement within five business
days after receipt of a written request from Parent to do so;

the PartnerRe board of directors publicly announces an intention to take any of the foregoing actions
described in the three preceding bullet points; or

PartnerRe has materially breached (A) its obligations regarding the holding of the special general meeting or
(B) its non-solicitation obligations under the merger agreement.
The merger agreement may also be terminated by PartnerRe, prior to the sixth business day immediately following the
end of the solicitation period, in accordance with and subject to the terms and conditions of the merger agreement
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described in more detail in the section of this proxy statement titled 7The Merger Agreement Effect of Termination;
Liability for Breach Go-Shop Termination Fee (which we refer to as the go-shop termination ).

For more information on the respective termination rights of the parties under the merger agreement, please see the
section of the proxy statement titled The Merger Agreement Termination of the Merger Agreement.

Termination Fee

Parent will be obligated to pay to PartnerRe or its designee an amount equal to $225 million as partial reimbursement
for the payment by PartnerRe to AXIS in consideration of AXIS entering into the termination agreement (which we
refer to as the partial AXIS reimbursement ):

in certain circumstances, if there has been an end-date termination; or
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subject to certain exceptions, if PartnerRe or Parent terminates the merger agreement because a law or
regulation prohibits or makes illegal the consummation of the merger, or any order restrains, enjoins or
otherwise prohibits consummation of the merger and such order has become final and nonappealable.
PartnerRe will be obligated to pay to Parent or its designee a termination fee of $250 million (which we refer to as the
termination fee ):

following termination of the merger agreement for any reason pursuant to the provisions described under the
section of this proxy statement titled The Merger Agreement Termination of the Merger
Agreement Termination by Parent; or

if Parent terminates the merger agreement because: (i) PartnerRe materially breaches its representations,
warranties, covenants or agreements so that the related closing condition fails or (ii) the end date is reached,
in each case following the public announcement of an acquisition proposal with respect to PartnerRe, and
within 12 months after the date of such termination PartnerRe enters into a letter of intent,
agreement-in-principle, acquisition agreement or other similar agreement with respect to, or publicly
announces or consummates, a business combination.

Upon the go-shop termination, PartnerRe will be obligated to pay to Parent or its designee a fee of $135 million

(which we refer to as the go-shop termination fee ).

PartnerRe will be obligated to pay a fee of $55 million to Parent or its designee (which we refer to as the no approval
fee ) if either party has terminated the merger agreement because the required PartnerRe shareholder approval has not
been obtained; provided, that, if an acquisition proposal with respect to PartnerRe was publicly announced prior to the
special general meeting of PartnerRe shareholders at which the required vote of PartnerRe s shareholders was not
obtained and, within 12 months after the date of such termination, PartnerRe enters into a letter of intent,
agreement-in-principle, acquisition agreement or other similar agreement with respect to, or publicly announces or
consummates, a business combination, then PartnerRe will also pay to Parent or its designee an additional $195
million in cash (in addition to the no approval fee).

Expenses

Upon any termination of the merger agreement where the termination fee, the go-shop termination fee or the no
approval fee is payable by PartnerRe, then PartnerRe shall, in addition to the payment of the termination fee, the
go-shop termination fee or the no approval fee (as applicable), reimburse Parent and its affiliates after such
termination for 100% of their out-of-pocket fees, costs, obligations owed to third parties and expenses (including
reasonable fees and expenses of their counsel) actually incurred by any of them in contemplation of, or in connection
with the consideration, negotiation or implementation of the merger or the other actions contemplated by the merger
agreement in an amount not to exceed $35 million.

Except as described above, all costs and expenses incurred in connection with the merger agreement and the
transactions contemplated thereby will be paid by the party incurring such expenses, although the expenses incurred in
connection with filing, printing and mailing the proxy statement and otherwise incurred in connection with obtaining

the required transaction approvals will be shared equally by PartnerRe and Parent.

Remedies
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If it is judicially determined that the termination of the merger agreement was caused by a willful and intentional
breach of the merger agreement, then, in addition to other remedies at law or equity for a willful and intentional
breach of the merger agreement, the party so found to be willfully and intentionally breaching the merger agreement
will indemnify and hold harmless the other parties for their respective reasonable out-of-
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pocket costs, fees and expenses of their counsel, accountants, financial advisors and other experts and advisors as well
as fees and expenses incident to negotiation, preparation and execution of the merger agreement, including related
severance costs and expenses, and related documentation and shareholders meetings and consents. Upon payment by
PartnerRe of the termination fee or by Parent of the partial AXIS reimbursement, such party will no longer be required
to indemnify and hold harmless the other parties for their respective costs pursuant to the provision described in the
preceding sentence.

In addition to all other remedies to which a party to the merger agreement may be entitled, each party is also entitled
to a decree of specific performance and will further be entitled to an injunction restraining any violation or threatened
violation of any of the provisions of the merger agreement.

Side Letter Agreement

On August 2, 2015, Parent Guarantor, Giovanni Agnelli e C. S.a.p.az (which we refer to as GAC ), a limited
partnership represented by shares (Societa in Accomandita per Azioni), and the majority and controlling shareholder

of Parent Guarantor, and John Elkann, Chairman and Chief Executive Officer of Parent Guarantor and Chairman and
partner of GAC, provided PartnerRe with a letter agreement (which we refer to as the side letter agreement ), pursuant
to which Parent Guarantor, GAC and Mr. Elkann each agree to directly perform or cause to be performed Parent s
obligation under the merger agreement regarding the provision of all information concerning Parent, its affiliates and

its affiliates officers, directors, employees and partners as necessary in connection with obtaining regulatory approvals
required for consummation of the merger agreement. For more information on the side letter agreement, please see the
section of this proxy statement titled The Merger Agreement Side Letter Agreement.

Market Price of PartnerRe Common Shares

The closing price of the PartnerRe common shares on the NYSE on July 31, 2015, the last trading day prior to the
public announcement of the merger, was $135.96 per PartnerRe common share. On [ ], 2015, the most recent
practicable date before this proxy statement was mailed to our shareholders, the closing price of PartnerRe common
shares on the NYSE was $[ ] per PartnerRe common share. You are encouraged to obtain current market quotations for
PartnerRe common shares in connection with voting your PartnerRe common shares.

Appraisal Rights

Under Bermuda law, PartnerRe shareholders have rights of appraisal, pursuant to which those shareholders of
PartnerRe who do not vote in favor of the merger proposal and who are not satisfied that they have been offered fair
value for their shares will be permitted to apply to the Bermuda Court for an appraisal of the fair value of their shares
within one month from the giving of the notice convening the special general meeting. For more information on
appraisal rights, please see the section in this proxy statement titled Appraisal Rights.

Delisting and Deregistration of PartnerRe Common Shares

If the merger is completed, the PartnerRe common shares will be delisted from the NYSE and deregistered under the
Exchange Act.

Material U.S. Federal Income Tax Consequences of the Merger

The exchange of PartnerRe common shares for the merger consideration pursuant to the merger agreement generally
will be a taxable transaction to U.S. holders of PartnerRe common shares for U.S. federal income tax purposes. On an
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generally recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference, if any,
between the amount of cash received by you in the merger and your adjusted tax basis in your PartnerRe common
shares.

PartnerRe intends to treat the special dividend as a dividend for U.S. federal income tax purposes and not as part of

the merger consideration. PartnerRe intends to treat the special dividend as qualified dividend income, in which case
individual U.S. holders who meet the applicable holding period requirements will be taxed on the special dividend at
preferential tax rates. The IRS may disagree with such treatment and treat the special dividend as additional merger
consideration or as ineligible for the preferential tax rates applicable to qualified dividend income.

The continuation of PartnerRe preferred shares as preferred shares of the surviving company in the merger will not be
a taxable event for U.S. federal income tax purposes for holders of PartnerRe preferred shares. Except with respect to
the contingent cash payment (if applicable), if you are a holder of PartnerRe preferred shares, you will not recognize
any income, gain or loss for U.S. federal income tax purposes upon the continuation of your PartnerRe preferred
shares as preferred shares of the surviving company, and will retain an adjusted tax basis and holding period in your
surviving company preferred shares equal to the adjusted tax basis and holding period you had in your PartnerRe
preferred shares prior to the merger. To the extent that PartnerRe is required to take a position as to the treatment of
the contingent cash payment, PartnerRe intends to treat the payment as ordinary income for U.S. federal income tax
purposes, taxable to U.S. holders of PartnerRe preferred shares at the time such payment is accrued or received, in
accordance with the U.S. holder s method of tax accounting. The tax reporting obligations resulting from the
contingent cash payment and the agreement to launch the alternate exchange offer are uncertain. Although the
company does not believe it is likely, the receipt of the contingent cash payment and the agreement to launch the
alternate exchange offer may give rise to tax shelter reporting obligations for holders of surviving company preferred
shares after the merger. For a more complete discussion of this topic, holders of surviving company preferred shares
are encouraged to read the section in this proxy statement titled Material U.S. Federal Income Tax Consequences Tax
Consequences to U.S. Holders of PartnerRe Preferred Shares Tax Consequences of the Agreement to Enter into the
Exchange Offer and Alternate Exchange Offer and to consult their tax advisors regarding the U.S. federal income tax
consequences of the receipt of the contingent cash payment and the agreement to launch the alternate exchange offer.

Termination Agreement

On August 2, 2015, PartnerRe and AXIS entered into the termination agreement whereby the parties agreed to
terminate the amalgamation agreement, and in consideration of such termination, PartnerRe agreed to pay AXIS the
AXIS termination fee, which amount has been paid in full. The termination agreement also provides for the mutual
release by PartnerRe and AXIS of all claims of each party under the amalgamation agreement and continuation of the
confidentiality obligations of PartnerRe and AXIS with respect to each other in accordance with the terms and
conditions of that certain confidentiality agreement between PartnerRe and AXIS dated as of January 17, 2015.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION

PartnerRe has made forward-looking statements in this document, and in documents that are incorporated by reference
in this document, that are subject to risks and uncertainties. These statements are based on the beliefs and assumptions
of PartnerRe s management. Generally, forward-looking statements include information concerning possible or
assumed future actions, events or results of operations of PartnerRe. Forward-looking statements specifically include,
without limitation, the information included in or incorporated by reference into this document regarding: projections;
efficiencies/cost avoidance; cost savings; income and margins; earnings per share; growth; economies of scale; the
economy; future economic performance; conditions to, and the timetable for, completing the merger; future
acquisitions and dispositions; litigation; potential and contingent liabilities; management s plans; business portfolios;
taxes; and merger and integration-related expenses.

Forward-looking statements may be preceded by, followed by or include the words believes, expects, anticipates,
intends, plans, project , anticipate , will , may , would , likely , estimates or similar statements of a futur

forward-looking nature expressions.

Forward-looking statements are not guarantees of performance. You should understand that the following important

factors, in addition to those risk factors disclosed in PartnerRe s current and periodic reporting filed with the SEC

could affect the future results of PartnerRe and could cause those results or other outcomes to differ materially from
those expressed or implied in the forward-looking statements:

failure of PartnerRe shareholders to adopt the merger agreement;

the risk that required governmental and regulatory approvals will not be obtained, or required
governmental and regulatory approvals may delay the merger or result in the imposition of
conditions that could cause the parties to abandon the merger;

the risk that the other conditions to closing of the merger may not be satisfied;

the risk that the merger may not be consummated by the expected closing date or at all;

the merger may involve unexpected costs, liabilities or delays;

risks that the merger disrupts current plans and operations and the potential difficulties in employee retention
as a result of the merger;

the business of PartnerRe may suffer as a result of uncertainty surrounding the merger, including the merger
making it more difficult to maintain certain strategic relationships;
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limitations under the merger agreement placed on PartnerRe s ability to operate its business;

risks relating to litigation in respect of the merger; and

developments beyond the parties control, including, but not limited to, changes in domestic or global
economic conditions, competitive conditions and consumer preferences, adverse weather conditions or
natural disasters, health concerns, international, political or military developments and technological
developments.
PartnerRe cautions the reader that undue reliance should not be placed on any forward-looking statements, which
speak only as of the date of this document. PartnerRe does not undertake any duty or responsibility to update any of
these forward-looking statements to reflect events or circumstances after the date of this document or to reflect actual
outcomes.

Additional factors that may affect future results and conditions are described in PartnerRe s filings with the SEC,
which are available at the SEC s website at www.sec.gov or at PartnerRe s website at www.partnerre.com.
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PARTIES TO THE MERGER
The Company
PartnerRe Ltd.
Wellesley House South
90 Pitts Bay Road
Pembroke HM 08, Bermuda
+1 (441) 292-0888
PartnerRe provides reinsurance on a worldwide basis through its principal wholly-owned subsidiaries, including
Partner Reinsurance Company Ltd., Partner Reinsurance Europe SE and Partner Reinsurance Company of the U.S.
Reinsured risks include, but are not limited to, property, casualty, motor, agriculture, aviation/space, catastrophe,
credit/surety, engineering, energy, marine, specialty property, specialty casualty, multiline and other lines, mortality,
longevity and health and alternative risk products. PartnerRe s alternative risk products include weather and credit
protection to financial, industrial and service companies on a worldwide basis. For additional information on
PartnerRe and its business, including how to obtain the documents that PartnerRe has filed with the SEC, see the
section of this proxy statement titled Where You Can Find More Information.
EXOR
EXOR S.p.A.
Via Nizza, 250
10126 Turin
Italy
+39 011 5090266
Parent Guarantor, a societa per azioni organized under the laws of the Republic of Italy, is one of Europe s leading,
listed investment companies, with a market capitalization of approximately $11 billion and a net asset value of
approximately $14 billion. Parent Guarantor primarily invests in global companies and is currently the controlling
shareholder of Fiat Chrysler Automobiles and CNH Industrial. Parent Guarantor s holdings include, among others, The
Economist and Juventus Football Club. Parent Guarantor was one of the founding investors in PartnerRe in 1993.
Parent
Exor N.V.
Postbus 11063
1001 GB Amsterdam
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Parent, a Dutch public limited liability company, is a wholly owned indirect subsidiary of Parent Guarantor. Parent
was formed in 2013.

Merger Sub

Pillar Ltd.

c/o Exor N.V.

Postbus 11063

1001 GB Amsterdam

+3522221 35

Merger Sub, a Bermuda exempted company, is a wholly owned subsidiary of Parent that was formed by Parent solely
for purposes of entering into the merger agreement and completing the transactions contemplated by the merger
agreement. Merger Sub has not engaged in any business except for activities incidental to its formation and as

contemplated by the merger agreement. At the effective time, Merger Sub will merge with and into PartnerRe and will
cease to exist, and PartnerRe will continue as the surviving company.
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THE MERGER

This discussion of the merger is qualified in its entirety by reference to the merger agreement, a copy of which is
incorporated by reference in its entirety and included in this proxy statement as Annex A. You should read the merger
agreement in its entirety because it, and not this proxy statement, is the legal document that governs the merger.

Effects of the Merger

Pursuant to the merger agreement and the statutory merger agreement, Merger Sub will merge with and into
PartnerRe, with PartnerRe continuing as the surviving company. At the effective time, the surviving company will
continue as a Bermuda exempted company and a wholly owned subsidiary of Parent, and the vesting of PartnerRe s
and Merger Sub s respective undertakings, property and liabilities in the surviving company shall become effective.

At the effective time, each PartnerRe common share issued and outstanding immediately prior to the effective time
(other than common shares held by any respective subsidiary or affiliate of PartnerRe or Parent) shall automatically be
cancelled and converted into the right to receive the merger consideration. In addition, each holder of PartnerRe
common shares issued and outstanding immediately prior to the effective time shall be entitled to receive the special
dividend. The declaration of the special dividend will occur prior to the effective time and is subject to compliance
with the Companies Act and will be conditional and contingent upon the submission of the formal application to the
Registrar of Companies for the merger to be registered with payment conditional and contingent upon, and such
payment date following, the effective time.

At the effective time each PartnerRe preferred share issued and outstanding immediately prior to the effective time
will continue as a preferred share of the surviving company and will be entitled to the same dividend and other
relative rights, preferences, limitations and restrictions as are now provided by the respective certificates of
designation, preferences and rights of such PartnerRe preferred shares.

Background of the Merger

The PartnerRe board of directors and senior management periodically review the company s operations, financial
condition and performance, and long-term strategic plan and objectives, as well as industry conditions, regulatory
developments and their respective impact on PartnerRe s long-term strategic plan and objectives. During 2013 and
2014, the PartnerRe board of directors reviewed and considered the then current and future industry trends and risks to
PartnerRe s ability to execute its strategic plan as a stand-alone entity, including the impact of continuing consolidation
in the reinsurance industry, and increasing competitive pricing from, among other things, consolidation of brokers and
increasing participation in catastrophe markets by alternative sources of capital.

The PartnerRe board of directors also reviewed the full range of strategic alternatives to continuing to execute its
business plan as a stand-alone entity and concluded that continuing as a stand-alone entity and seeking to reposition
the company in response to changing market conditions would be the most actionable alternative, and the most
attractive alternative, for the shareholders of PartnerRe. At that time, the PartnerRe board of directors concluded that a
sale of the company was not in the best interests of the company because, among other things, (i) there were no
identifiable potential buyers who PartnerRe believed would be willing to acquire a reinsurance business of PartnerRe s
scale and size for a price that would be acceptable to the PartnerRe board of directors, (ii) challenging market
conditions in the reinsurance industry had resulted in depressed valuations relative to historical valuation and (iii) the
operational, reputational and business damage of running an auction process, which damage could be particularly
significant if the auction process had failed. At that time, EXOR was not a significant participant in the reinsurance
sector and, to the knowledge of the PartnerRe board of directors, had not expressed an interest in acquiring a
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The PartnerRe board of directors identified four key factors that it believed would drive PartnerRe s operational,
financial and business growth as a stand-alone entity in the face of changing industry and market conditions. These
factors were: (i) size and scale in both insurance and reinsurance markets; (ii) capabilities in the primary insurance
market and the ability to dynamically deploy capital; (iii) ability to leverage third-party capital in catastrophe and
non-catastrophe markets; and (iv) pursuit of opportunistic acquisitions that would be accretive.

In September 2013, the senior management of PartnerRe presented a possible strategic acquisition candidate to the
PartnerRe board of directors. The PartnerRe board of directors reviewed the merits and challenges of completing the
possible acquisition proposed by the senior management, and after preliminary analysis and discussions with the
senior management, the PartnerRe board of directors determined that it would be worthwhile exploring that
acquisition further. In this regard, the PartnerRe board of directors established a transaction committee of the
PartnerRe board of directors (which we refer to as the PartnerRe transaction committee ) to further evaluate the
possibility of proceeding with the transaction. The PartnerRe transaction committee was composed of Mr. Jean-Paul
Montupet, Chairman of the PartnerRe board of directors, Mr. Costas Miranthis, the then-Chief Executive Officer of
PartnerRe and a member of the PartnerRe board of directors, and Messrs. Roberto Mendoza and David Zwiener, each
a member of the PartnerRe board of directors. After preliminary discussions, the PartnerRe transaction committee,
while working with the senior management of PartnerRe, determined that the transaction with the counterparty was
not actionable.

In early 2014, Mr. Miranthis had preliminary discussions with another counterparty in connection with a potential
strategic transaction. Mr. Miranthis further discussed this matter with Mr. Montupet, followed by members of the
senior management of PartnerRe and representatives from Davis Polk & Wardwell LLP (which we refer to as Davis
Polk ), PartnerRe s regular U.S. outside counsel, and Credit Suisse, with whom PartnerRe had a preexisting retainer
agreement, which was later modified to cover the amalgamation with AXIS and the merger with EXOR. In February
2014, Mr. Miranthis reported to the PartnerRe board of directors on the preliminary discussions he had had with the
counterparty in connection with the potential strategic transaction. In his report, Mr. Miranthis identified potential
synergies and strategic benefits of the possible transaction to the PartnerRe board of directors. After discussions with
the senior management, the PartnerRe board of directors unanimously supported further dialogue with the
counterparty. The PartnerRe board of directors authorized the PartnerRe transaction committee to evaluate the
possible transaction and oversee discussions with the counterparty and directed the PartnerRe transaction committee
to report back to the PartnerRe board of directors with respect to its findings.

After the February 2014 meeting of the PartnerRe board of directors, the PartnerRe transaction committee, with the
assistance of senior management and advisors, explored and evaluated the terms of the potential transaction that it
would be willing to pursue. The PartnerRe board of directors was subsequently briefed by the PartnerRe transaction
committee and members of the senior management on the further preliminary discussions with such counterparty and
unanimously authorized the PartnerRe transaction committee to explore, evaluate and negotiate the terms of a possible
transaction with the identified counterparty, and any other strategic transaction that it would deem to be in the best
interests of PartnerRe and its shareholders, and to recommend such transaction to the PartnerRe board of directors. In
June 2014, after further discussions with the counterparty, the PartnerRe transaction committee concluded that no
actionable transaction would be possible on such terms, and the PartnerRe transaction committee terminated
discussions with such counterparty.

Following the termination of discussions, the PartnerRe board of directors directed senior management to consider

other possible responses to the trends in the industry, including potential acquisitions and strategic options and to
report their findings to the PartnerRe board of directors.
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During the September and November 2014 meetings of the PartnerRe board of directors, the PartnerRe board of
directors considered various strategic options to respond to changing industry trends presented by senior management,
including potential transactions with a variety of primary insurance companies or participating in
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the consolidation of the reinsurance sector. At these meetings, members of senior management gave an overview of
certain challenges faced by the reinsurance industry and the strategic landscape, including a review of several

potential candidates, which included AXIS. The PartnerRe board of directors then generally concluded that a
transaction involving a company in the primary insurance market would be the logical next strategic step for

PartnerRe because such a transaction, in comparison to a transaction with a pure-play reinsurance company, likely
would lead to higher levels of value creation for PartnerRe s shareholders by allowing PartnerRe to expand its business
platforms and enter the primary insurance market. However, the PartnerRe board of directors discussed the fact that

the primary insurance targets that PartnerRe believed it could viably acquire did not have sufficient market presence to
enable PartnerRe to enter the primary insurance market in a meaningful manner. Furthermore, since primary insurance
companies had at that time and in the past few years traded at higher multiples than reinsurance companies, the
premium required for the acquisition of a primary insurance target would likely be dilutive to PartnerRe s earnings per
share. The PartnerRe board of directors considered that AXIS, with its roughly even split of reinsurance and insurance
business, could be a merger partner that offered PartnerRe s shareholders the opportunity to be invested in an entity
with a primary insurance business and with an ability to consolidate in the reinsurance market while achieving
significant financial and operational synergies, creating a combined company that would be well-positioned as a

leader in the broker-based reinsurance distribution channel. The PartnerRe board of directors also considered that a
strategic transaction between PartnerRe and AXIS would result in a combined company that would be in a

significantly stronger financial and operational position. In light of these considerations, the PartnerRe board of
directors thought that AXIS was an attractive merger candidate that could accomplish all of PartnerRe s strategic goals,
provided a transaction could be negotiated on the terms and conditions acceptable to PartnerRe and its shareholders.

Following the November 2014 meeting of the PartnerRe board of directors, the non-executive members of the
PartnerRe transaction committee further discussed the strategic alternatives potentially available to PartnerRe at that
time. The non-executive members of the PartnerRe transaction committee discussed their belief that a combination
with AXIS represented the most likely opportunity for PartnerRe to accomplish all of PartnerRe s strategic goals, but
they would need to explore whether such a transaction was actionable in the form of a merger of equals. Given the
rapidly growing trend of consolidation in the reinsurance market and in light of discussions at the November 2014
PartnerRe board of directors meeting, the non-executive members of the PartnerRe transaction committee determined
that it was necessary to quickly understand whether AXIS would be receptive to a strategic transaction with
PartnerRe. The non-executive members of the PartnerRe transaction committee also determined that, since any merger
of equals transaction with AXIS would raise questions about the leadership of the combined company, initial
discussions regarding a proposed transaction with AXIS should be at the Chairman to Chairman level.

In December 2014, Mr. Michael Butt, the Chairman of AXIS, and Mr. Montupet had initial discussions in which

Mr. Montupet suggested that it could be in the best interests of the two companies and their respective shareholders to
explore a potential merger of equals between PartnerRe and AXIS. Mr. Butt, after consulting with Mr. Albert
Benchimol, the Chief Executive Officer of AXIS, and certain other directors of AXIS, indicated that AXIS was
interested in exploring a potential merger of equals with PartnerRe, but he noted that AXIS willingness to do so was
conditioned on Mr. Benchimol being appointed as the Chief Executive Officer of the combined company. Mr. Butt
indicated that, consistent with a merger of equals structure, PartnerRe could appoint Mr. Montupet as the Chairman of
the board of the combined company, with the key members of the management of the combined company coming
from both parties. After further deliberations with the other non-executive members of the PartnerRe transaction
committee and Davis Polk, Mr. Montupet informed Mr. Butt that, subject to final approval by the PartnerRe board of
directors, the non-executive members of the PartnerRe transaction committee were amenable to AXIS proposal that
Mr. Benchimol be appointed the Chief Executive Officer of the combined business if the other key terms of a
proposed transaction could be agreed upon.
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In early January 2015, PartnerRe and AXIS negotiated the principal terms for a potential merger of equals, including
board composition of the combined company and the proposed ownership split of the combined company for
PartnerRe and AXIS shareholders. After reaching a preliminary agreement on these matters,
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PartnerRe and AXIS management, along with their financial and legal advisors, engaged in extensive confidential due
diligence of each other s financial, actuarial, accounting, operational, regulatory, legal, human resources, information
technology and business profiles. In parallel, the parties and their legal and financial advisors negotiated the definitive
transaction documents. PartnerRe and Mr. Miranthis also mutually agreed that Mr. Miranthis would step down as the
CEO of PartnerRe at the signing of the amalgamation agreement. During December 2014 and January 2015, the
PartnerRe board received several briefings from the non-executive members of the PartnerRe transaction committee
on ongoing discussions and negotiations with AXIS.

On January 25, 2013, the PartnerRe board of directors held an in-person meeting (with two directors participating by
audio conference), which was also attended by the senior management of PartnerRe and representatives from Credit
Suisse, Davis Polk and Appleby (Bermuda) Limited (which we refer to as Appleby ). After considering the proposed
terms of the draft amalgamation agreement and the transactions contemplated thereby and the various presentations of
its legal and financial advisors and senior management team of PartnerRe, including the fairness opinion delivered by
Credit Suisse and taking into consideration the matters discussed during that meeting and prior meetings and briefings
of the PartnerRe board of directors, the PartnerRe transaction committee and prior discussions with PartnerRe s senior
management, the PartnerRe board of directors unanimously resolved that the proposed amalgamation, on the terms

and conditions set forth in the draft amalgamation agreement, was in the best interest of PartnerRe and its shareholders
and approved the proposed amalgamation, recommended adoption of the draft amalgamation agreement by

PartnerRe s shareholders and authorized PartnerRe to enter into the draft amalgamation agreement.

At the same meeting, the PartnerRe board of directors approved the appointment of Mr. Zwiener, effective
immediately, as interim Chief Executive Officer of PartnerRe as well as a separation agreement with Mr. Miranthis.

On January 25, 2015, the draft amalgamation agreement was executed by PartnerRe and AXIS, which was publicly
announced in a joint press release.

Between January 25, 2015 and April 13, 2015, PartnerRe and AXIS undertook substantial work to prepare for the
consummation of the transactions contemplated by the amalgamation agreement, including the preparation and
submission of the filings for regulatory approvals, integration planning, preparations for shareholder approvals and
outreach to the investors. The parties also discussed the possibility of, but had not agreed to, a special dividend to
PartnerRe shareholders in response to feedback from investors and analysts.

On April 13, 2015, a representative of BDT & Company, LLC (which we refer to as BDT ) contacted Mr. Montupet to
schedule a call to discuss a business proposal from a BDT client, without providing any specificity as to the subject
matter of the proposal or whether it related to PartnerRe.

On April 14, 2015, at the agreed upon time, Mr. Montupet received a call from Mr. Elkann, Chairman and CEO of
EXOR. Mr. Elkann told Mr. Montupet that later that day, EXOR would publicly announce a proposal to acquire 100%
of the common shares of PartnerRe on a fully-diluted basis for $130.00 in cash per share (which we refer to as the
EXOR proposal ). Mr. Elkann added that a formal written proposal would be sent to Mr. Montupet shortly after the
call. Representatives of Davis Polk and Credit Suisse also received calls from representatives of Paul, Weiss, Rifkind,
Wharton & Garrison LLP (which we refer to as Paul Weiss ), legal advisor to Parent, Merger Sub and EXOR, and
BDT and Morgan Stanley & Co. LLC (which we refer to as MS ), financial advisors to EXOR, respectively, informing
PartnerRe s advisors that EXOR would be a making a public announcement to acquire PartnerRe later that day. On the
call between Davis Polk and Paul Weiss, in response to an inquiry from a representative of Davis Polk on the subject,
a representative of Paul Weiss confirmed that EXOR had engaged Bermuda counsel but had not otherwise engaged
any insurance regulatory counsel at that time and committed to providing a list setting out the scope of the due
diligence that was contemplated by the confirmatory due diligence request referred to in the EXOR Proposal.

Table of Contents 67



Edgar Filing: PARTNERRE LTD - Form PRER14A

Promptly following his call with Mr. Elkann, Mr. Montupet contacted the other members of the PartnerRe transaction
committee and
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representatives of Davis Polk and Credit Suisse to update them on his conversation with Mr. Elkann. Later the same
day, Mr. Elkann sent the formal written proposal to Mr. Montupet and EXOR publicly announced the EXOR
Proposal. Paul Weiss and BDT and MS forwarded the same written proposal to Davis Polk and Credit Suisse,
respectively.

The full text of EXOR s April 14, 2015 letter, setting forth the EXOR Proposal, is provided below:

H ok sk sk sk

April 14, 2015

Board of Directors

PartnerRe Ltd.

90 Pitts Bay Road

Pembroke HM 08

Bermuda

Attention: Jean-Paul Montupet, Chairman of the Board
Ladies and Gentlemen:

On behalf of EXOR S.p.A. ( EXOR ), I would like to submit our proposal to acquire PartnerRe Ltd. ( PartnerRe ). We
strongly believe our offer presents a compelling opportunity for your shareholders, particularly as compared to your
Amalgamation Agreement (  AXIS Agreement ) with AXIS Capital Holdings Limited ( AXIS ), and we are eager to
move forward swiftly to complete this transaction.

We propose to acquire 100% of the common shares of PartnerRe on a fully-diluted basis for $130.00 per share in
cash, on the terms and conditions described below. This all-cash offer represents a premium of 16% to the implied per
share value for PartnerRe, under the AXIS Agreement, of $112.53 (based on the average of AXIS closing prices for
the ten days ending on April 13, 2015). We are confident that your shareholders will enthusiastically support our
proposal, and, accordingly, we kindly request your active and immediate cooperation, consistent with the
requirements of the AXIS Agreement, to complete the transaction outlined in this letter.

In this letter, we provide you with: (a) a brief overview of EXOR; (b) the strategic rationale for the transaction and our
vision for the business going forward; (c) the key terms of our proposal; (d) our view of why our proposal offers
superior value to PartnerRe s shareholders; and (e) next steps.

A. Overview of EXOR

EXOR is one of Europe s leading, listed investment companies and is controlled by the Agnelli family. We have a
market capitalization of approximately $11 billion and a net asset value of approximately $14 billion, including over
$2 billion of cash and cash equivalents. We are committed to maintaining a conservative, investment-grade capital
structure. Our entrepreneurial history spans over a century of successful, long-term investments. Over the years, we
have been involved in very complex transactions, including the acquisition of Chrysler by Fiat, which led to the
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formation of the seventh-largest car producer in the world. In addition, we oversaw the merger between CNH, the
second-largest agricultural equipment manufacturer in the world, and Fiat Industrial, which created the fourth-largest
capital goods company globally. Since 2009, EXOR s net asset value and its share price have grown at compounded
annual growth rates of 27.9% and 38.7%, respectively.

We primarily invest in global companies. Today we are the controlling shareholder of: (i) Fiat Chrysler Automobiles,
with a market capitalization of approximately $21 billion and (ii) CNH Industrial, with a market capitalization of
approximately $11 billion. Our holdings include, among others, The Economist and Juventus Football Club, which
represents the longest continuous ownership of any sports franchise globally (nearly 100 years). Previously, EXOR
has successfully invested in the insurance and reinsurance industries, and we were one of the founding investors in
PartnerRe in 1993.
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We are focused on building profitable global companies, which benefit from our long-term investment horizon,
network of international relationships, permanent capital base and ability to deploy additional resources to accelerate
their growth. EXOR provides management teams with operational autonomy that enables them to build world-class
organizations over time, with EXOR retaining responsibility for capital allocation and major investment decisions.

B. Strategic Rationale and Vision for PartnerRe

We have a deep knowledge of the insurance and reinsurance industries and believe that EXOR is an ideal partner for
PartnerRe. We admire PartnerRe s high-quality reinsurance franchise, which possesses true scale, broad
diversification, a global footprint, a respected brand, deep underwriting expertise and enduring financial strength.

While PartnerRe is a formidable competitor on its own, we believe its business would be further enhanced under the
private ownership of EXOR. Importantly, PartnerRe would be better positioned to manage the volatility of the
reinsurance cycle in a disciplined manner without public market pressure. We would also remain committed to
maintaining PartnerRe s existing financial strength and capital structure. Preserving PartnerRe s unique culture and
values would be an important objective under EXOR s stewardship of the business. Furthermore, we see significant
value in the PartnerRe brand, which we plan to utilize after the closing of our proposed transaction.

We view PartnerRe as a long-term investment for EXOR and are excited by the prospect of building one of the best
reinsurance companies in the world. Despite the significant challenges the reinsurance industry is currently facing, we
have a strong belief that a reinsurance-focused business model will better serve the needs of PartnerRe s clients by
avoiding conflicts of interest, while delivering adequate shareholder returns over an entire reinsurance cycle. Our
conviction in completing this transaction is absolute, as is our commitment to growing the PartnerRe franchise for
years to come.

C. Key Terms of the Proposal

We are pleased to outline the details of our proposal to acquire PartnerRe below:

1. Purchase Price: We propose to acquire 100% of the common shares of PartnerRe for $130.00 per share
in cash, representing a total equity value of $6.4 billion based on an estimated 49.1 million
fully-diluted shares outstanding.

2. Valuation: Our proposal delivers an immediate, premium valuation to PartnerRe s shareholders,
representing:

16% premium to the implied per share value for PartnerRe, under the AXIS Agreement, of $112.53
(based on the average of AXIS closing prices for the ten days ending on April 13, 2015)

1.13x PartnerRe s fully-diluted tangible book value per share as of December 31, 2014

14.1 x 2016 consensus earnings estimates for PartnerRe
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3. Financing Certainty: Our all-cash proposal is fully financed. The acquisition will be funded through
cash on hand as well as a committed, investment-grade bridge facility and term loan to EXOR from
Citibank, N.A., London Branch and Morgan Stanley Bank International Limited for up to $4.75
billion. No capital increase by EXOR is required. EXOR s longer-term capital structure, following the
completion of the transaction with PartnerRe, will remain consistent with its current investment-grade
ratings. Furthermore, as EXOR will be funding the acquisition, there will be no impact on the existing
financial strength or capital structure of PartnerRe. Please feel free to contact our financial advisors
(details below) if you should have any questions with respect to transaction financing.
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4.  Amalgamation Agreement: We are attaching a copy of the proposed amalgamation agreement that we
would be willing to enter into with PartnerRe, which is substantially similar to the AXIS Agreement,
except for changes dictated by the fact that the transaction is for cash and not shares (the EXOR
Agreement ).

5.  Due Diligence: We would seek to complete limited confirmatory due diligence and are prepared to
commence this immediately. Based on the materials you have previously prepared in your discussions
with AXIS, our advisors should be able to efficiently and effectively complete a swift due diligence
process.

6.  Approvals and Timing: Our proposal has been unanimously approved by the EXOR board of directors
and requires no approval by our shareholders. It is subject only to the completion of the
aforementioned confirmatory due diligence review and execution of mutually acceptable definitive
agreements, conditioned upon termination of your agreement with AXIS. We foresee a normal course
regulatory review process, similar to your process with AXIS. We are highly confident in our ability to
consummate a transaction quickly and anticipate it would close in 2015.

7.  Management and Employees: We have great respect for PartnerRe and the accomplishments of your
management team and employees, and we are excited by the prospects of jointly building the franchise
on your strong foundation. We envision that PartnerRe s current senior management team will remain
in place and continue to hold important roles in the business following our proposed transaction. Under
EXOR s ownership, we would empower the current PartnerRe management team to continue to operate
the business with autonomy, guided by our entrepreneurial mindset and long-term vision for the
franchise.

8.  Advisors: We have engaged BDT & Company, LLC and Morgan Stanley & Co. LLC as our financial
advisors and Paul, Weiss, Rifkind, Wharton & Garrison LLP in New York and Cox Hallett Wilkinson
Limited in Bermuda as our legal advisors. They are prepared to begin work immediately to assist us in
completing our confirmatory due diligence review and to finalize an agreed transaction promptly.
D. Superior Proposal

Our all-cash proposal provides superior value and greater certainty for PartnerRe s shareholders compared to the AXIS
Agreement. We are placing no financing risk on your shareholders. Our purchase price of $130.00 per share is clearly
more favorable, from a financial point of view, for PartnerRe s shareholders than the value of 2.18 shares of the
combined AXIS/PartnerRe entity for which each PartnerRe share would be exchanged under the AXIS Agreement.

The implied per share value for PartnerRe, under the AXIS Agreement, would only be $112.53 (based on the average
of AXIS closing prices for the ten days ending on April 13, 2015). Even at AXIS all-time high share price of $53.02,
the implied per share value for PartnerRe would only be $115.58, substantially below our all-cash offer price of
$130.00.

Our proposal clearly constitutes a Superior Proposal as defined in the AXIS Agreement. Accordingly, we believe that
the PartnerRe board of directors can and must, consistent with its fiduciary duties and its obligations under Section 5.8
of the AXIS Agreement, make a determination that our proposed transaction is a Superior Proposal and authorize
PartnerRe to enter into an Acceptable Confidentiality Agreement (as defined in the AXIS Agreement) with us as soon
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as possible. Thereafter, again consistent with the AXIS Agreement, we are seeking constructive and prompt
negotiations to complete a successful transaction with EXOR.

In light of the PartnerRe shareholders meeting to be scheduled to consider the transaction with AXIS, we believe it is
in the best interests of all parties to begin discussions immediately, so your shareholders will be able to take full

advantage of the value represented by our proposal.

Since EXOR is a public company in Italy, we are required to issue a press release describing our proposal today. A
copy of our press release is enclosed for your reference.
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E. Next Steps

We want to emphasize to you the seriousness of this proposal and our commitment to completing a transaction with
you. We are prepared to engage immediately: our financing is fully in place, our advisors stand ready to commence
work, our confirmatory due diligence will be brief and limited, and the EXOR Agreement is substantially similar to
the AXIS Agreement.

Please note that this letter is not meant to, and does not, create or constitute any legally binding obligation, liability or
commitment by us concerning a proposed transaction, and, other than any confidentiality agreement we may enter into
with you, there will be no legally binding agreement between us regarding the proposed transaction unless and until
we finalize the terms and enter into the EXOR Agreement.

We are pleased to be able to offer this Superior Proposal to your company, which we believe will benefit your
shareholders and your employees. We are confident that our proposal presents a compelling opportunity for both our
companies and look forward to your response. We would appreciate your response by Monday, April 20, 2015.

If you have any questions or would like to clarify any aspect of our proposal, please do not hesitate to call Dan Jester
of BDT & Company, LLC at (312) 660-7300, Eric Bischof of Morgan Stanley & Co. LLC at (212) 761-4000, or Toby
Myerson of Paul, Weiss, Rifkind, Wharton & Garrison LLP at (212) 373-3000.

Sincerely,

/s/ John Elkann

John Elkann

Chairman and Chief Executive Officer

EXOR S.p.A.

H ok sk sk sk

The written proposal was accompanied by a proposed amalgamation agreement, which reflected the terms on which
EXOR would be willing to execute the EXOR Proposal, as well as a press release which was released publicly the
same day. No financing documentation was provided with the written proposal. No information was provided
regarding EXOR s controlling shareholder and its ownership of EXOR in order to evaluate the insurance and antitrust
regulatory filings required and the feasibility of obtaining those approvals. Additionally, no information was provided
on whether and how EXOR would protect PartnerRe and its shareholders from a withdrawal of the EXOR Proposal
during the potentially protracted period provided for in the amalgamation agreement beginning with PartnerRe
commencing the process to change its recommendation through any termination of the amalgamation agreement as
required by the EXOR Proposal.

As required under the terms of the amalgamation agreement with AXIS and in light of the impending public
announcement of the EXOR Proposal, Messrs. Montupet and Zwiener promptly contacted Messrs. Butt and
Benchimol, respectively, and informed them of Mr. Montupet s conversation with Mr. Elkann regarding the EXOR
Proposal. AXIS was thereafter provided with a copy of the written EXOR Proposal as well as all documents and other
material written communications to or from EXOR as required by the amalgamation agreement with AXIS.
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Between April 14, 2015 and April 17, 2015, members of the PartnerRe transaction committee, representatives from
Davis Polk and Credit Suisse and certain senior executives of PartnerRe had a series of detailed discussions on the
EXOR Proposal in order for the committee to make a recommendation to the PartnerRe board of directors. Among the
issues discussed and evaluated were the price offered by EXOR, the non-price terms of the EXOR Proposal, EXOR s
proposed financing and available sources of funding, the regulatory approvals required by the EXOR Proposal and the
possible requirements of the applicable regulators,
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the likely timeline for a transaction with EXOR, the contractual commitments of PartnerRe under the amalgamation
agreement and the timeline and risks to PartnerRe in satisfying EXOR s requirement that the amalgamation agreement
with AXIS be terminated prior to entering into a definitive agreement with EXOR. PartnerRe also commenced
preparation of a data room for EXOR based upon the information made available to AXIS during its due diligence
review prior to entering into the amalgamation agreement along with updates thereto reflecting subsequent
developments. During the same time period, Mr. Montupet told Messrs. Butt and Benchimol that the PartnerRe board
of directors would review and discuss the EXOR Proposal in accordance with its fiduciary duties and make a decision
in the best interests of PartnerRe and its constituents. Also, Mr. Montupet had several discussions with Messrs. Butt
and Benchimol in which Mr. Montupet asked if AXIS could improve the financial terms of the amalgamation
agreement for the benefit of the PartnerRe shareholders.

On April 16, 2015, EXOR s legal advisors informed representatives of Davis Polk that EXOR had engaged Sutherland
Asbill & Brennan LLP (which we refer to as Sutherland ) as its U.S. insurance regulatory counsel and also provided
EXOR s documentary due diligence request list.

Under the terms of the amalgamation agreement, PartnerRe was not permitted to engage with EXOR without either a
waiver of the applicable provisions of the amalgamation agreement or the PartnerRe board of directors first having
made the determination, in consultation with its legal counsel and financial advisors, that the EXOR Proposal would
reasonably be likely to result in a superior proposal and that failure to engage with EXOR in negotiations or provide
non-public information to EXOR would violate the fiduciary duties of the members of the PartnerRe board of
directors. In this regard, on April 17, 2015, Mr. Montupet called Messrs. Butt and Benchimol to request a waiver from
AXIS to engage with EXOR and its advisors in order to explore the price, terms, certainty, risks and timeline of the
EXOR Proposal. Messrs. Butt and Benchimol agreed to grant such waiver to PartnerRe, but only on the condition that
PartnerRe would not provide any non-public information to EXOR and that the waiver be for a limited period. Later
the same day, PartnerRe and AXIS executed a limited waiver allowing PartnerRe to engage with EXOR through
April 24, 2015, but without sharing any non-public information of PartnerRe with EXOR (which we refer to as the
AXIS waiver ).

Later that day, ahead of the PartnerRe board of directors meeting on April 18, 2015, Mr. Butt sent the following letter
to the PartnerRe board of directors.

H ok sk sk sk

CONFIDENTIAL
AXIS Capital Holdings Limited
92 Pitts Bay Road
Pembroke, Bermuda HM 08
April 17, 2015

The Board of Directors of PartnerRe Ltd.
c/o Jean-Paul Montupet, Chairman of the Board
PartnerRe Ltd.
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90 Pitts Bay Road

Pembroke, Bermuda HM 08
Dear Members of the Board:

We are writing regarding the public proposal by EXOR S.p.A. ( Exor ) to acquire PartnerRe Ltd. ( PartnerRe ) in lieu of
the pending PartnerRe amalgamation with AXIS Capital Holdings Limited ( AXIS ).
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On January 25, 2015, we committed to each other to amalgamate and create a diversified global insurance and
reinsurance company with the scale, capital and enhanced market presence to deliver superior and sustainable value to
your and our shareholders. The strategic, operational and financial merits of a united PartnerRe and AXIS are
significant and deliver more value to PartnerRe shareholders than the Exor proposal, particularly given the operating
and capital synergies that can be realized by joining our two businesses.

The combination of our two companies will significantly benefit our respective shareholders, employees and clients.
Our amalgamation will preserve the strengths of each organization while leveraging the greater resources of the
combined company. Acceptance of the Exor proposal would deprive your shareholders of the opportunity to
participate in the substantial value creation and synergies we have both calculated will result from our amalgamation.

For the reasons set forth below, we do not agree with Exor that its proposal represents a Superior Proposal (as defined
in our amalgamation agreement). Instead, the Exor proposal offers your shareholders inferior value, is inferior to our
amalgamation, does not meet PartnerRe s stated strategic objectives and has significant execution risks when compared
with our amalgamation.

Comparing the Exor Proposal to the Signed Deal

It would not be appropriate to take a snapshot today and say that $130 per PartnerRe share in cash
represents greater value than our exchange ratio. You and we expect the value of the amalgamated
company s stock will increase while the amount of cash is forever fixed. As each of PartnerRe and
AXIS generates earnings the value of the stock will grow and the value of the amalgamated company s
stock will significantly exceed $130 per share. A sale for cash deprives the PartnerRe shareholders of
the significant value of the synergies and growth opportunities the amalgamated company will have,
while $130 in cash will always be $130.

Inferior Valuation

The Exor proposal undervalues PartnerRe in a sale transaction.

As you know, recent control transactions in the insurance industry have been executed at valuations of
1.16x to 1.60x tangible book value. By contrast, the Exor proposal of $130 per PartnerRe share
represents a discount to PartnerRe s own projected book value per share of $135.141 and an inferior
multiple of 1.06x2 to projected tangible book value per share, each measured as of the end of 2015
(which is the likely time of closing of the Exor proposal).

Exor states that its $130.00 all-cash offer is 14.1x consensus 2016 earnings estimates for PartnerRe,
while ignoring the multiple of 2016 earnings projection provided by PartnerRe in the S-4 as of

March 13, 2015. In fact, Exor s $6.4 billion all-cash offer is only 12.6x PartnerRe s 2016 earnings of
$508 million as disclosed in the S-4 as of March 13, 2015.

Furthermore, the Exor proposal represents only a 14% premium to PartnerRe s undisturbed share price
of $114.14 on January 23, 2015, the business day prior to the announcement of our amalgamation. In
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contrast, the median premium for all cash-only transactions with U.S. targets over the past 10 years is
in excess of 30%, and for insurance transactions the median premium is almost 30%. Catlin was
recently acquired by XL at a 24% premium, Montpelier was acquired at a 19% premium,3 Brit was
acquired at a 19% premium, Platinum was acquired at a 24% premium and when Endurance sought to
acquire Aspen in 2014, at higher multiples and premium than Exor s proposal, Aspen s board rejected
that offer.

The Exor CEO has acknowledged that he has been seeking an acquisition that does not require a
significant investment in order to grow while also producing sustainable dividends to Exor. While the
opportunistic acquisition of PartnerRe may represent a great investment for Exor, your
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shareholders are being asked to relinquish both the future stream of cash flows generated by PartnerRe
and the opportunity to receive an adequate control premium for their shares in the future. In contrast,
our amalgamation enhances PartnerRe s profitability and ability to generate cash, while preserving a
control premium for PartnerRe shareholders in the future as further detailed below.

Inferior Offer

Exor s proposal is inferior to the terms of the amalgamation.

As we have jointly estimated, the amalgamated company will enjoy annual run-rate synergies of at
least $200 million*. The value of this to PartnerRe shareholders equates to $860 million3, or $17.536
per PartnerRe share (after giving effect to $164 million’ in post-tax costs to achieve such synergies),
which is well in excess of the $15.86 premium offered by Exor (which premium over time will become
unattractive as the value of the amalgamated company s stock grows as we expect).

The amalgamated company is also expected to have a return on equity of approximately 10.5% in
20178. Based on today s relatively low valuations, that would suggest a multiple of book value at the
closing of the amalgamation of 1.18x°, translating to value for PartnerRe s shareholders of
approximately $6.9 billion!?, again exceeding the $6.4 billion offered by the Exor proposal.

The Exor proposal is fully taxable to PartnerRe s shareholders, whereas our amalgamation does not
trigger any capital gain tax. For example, a PartnerRe shareholder with a tax basis of $108.15,
representing PartnerRe s average trading price in the 12 months ended April 13, 2015, would have a
taxable capital gain of $21.85 in the Exor proposal, as compared to none in our tax- free
amalgamation.

The Exor Proposal Does Not Meet PartnerRe s Strategic Objectives

The Exor proposal is inconsistent with PartnerRe s stated strategic objectives.

PartnerRe did not put itself up for sale, is not for sale and does not have to engage in a sale process.

PartnerRe s board, in the exercise of its fiduciary duties, has determined that it is in PartnerRe s best
interest to amalgamate with AXIS, after having reviewed and analyzed PartnerRe s ability to execute its
strategic plan as a stand-alone entity, the impact of continuing consolidation in the reinsurance

industry, increasingly competitive pricing from the consolidation of brokers and greater participation

in catastrophe markets by alternative sources of capital.

The Exor proposal does not address any of PartnerRe s previously stated objectives in entering into our
amalgamation or your objective of maximizing shareholder value. The amalgamated company, on the
other hand, will:
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enjoy leading positions in three distinct markets and have the ability to compete globally and
successfully despite the rapid consolidation of the reinsurance industry,

have unique access to opportunities as a major global player, and

have a superior ability to generate capital, due to the complementary nature of AXIS and PartnerRe s
businesses, with this benefit accruing to all of the amalgamated company s shareholders.

A sale of PartnerRe will hinder its ability to compete in the global market place and will provide
substantially diminished career opportunities for your executives and staff.
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Pursuing the Exor Proposal Has Execution Risks

Pursuing the Exor proposal creates significant execution risks for PartnerRe.

Exor intends to borrow up to $4.75 billion to finance its proposal, and currently has equity of
approximately $8.5 billion and debt of $1.8 billion!!. On a pro forma basis, including PartnerRe s
existing debt, Exor, which would be an insurance holding company, would have a total financial
leverage ratio in excess of 49%,12 thereby significantly jeopardizing PartnerRe s A+ S&P rating.
Indeed, S&P placed Exor s BBB+ rating on negative watch following Exor s announcement. To put this
into perspective, the debt that Exor intends to incur is approximately 9x PartnerRe s average projected
earnings for 2015 through 2017 of $520 million. Also, within a day of the disclosure of the Exor
proposal, Fitch noted that it would expect to keep PartnerRe s ratings on negative watch were it to
accept the Exor proposal given the uncertainty surrounding Exor s strategic plan for PartnerRe and the
need for an in-depth credit analysis of Exor. As a result, Exor may well be faced with the choice of
either walking away from the Exor proposal or having itself and/or PartnerRe downgraded. As Exor s
CEO has admitted we expect this transaction to keep for Exor our investment grade rating. Even if
Exor remains investment grade, this could mean a two-notch downgrade. It remains unclear whether
Exor will choose to complete the transaction if faced with an adverse reaction from the rating agencies.
Regardless of the outcome of the agencies consideration of the Exor proposal, any uncertainty
regarding PartnerRe s ratings will likely affect mid-year renewals and possibly year end renewals. By
comparison, Fitch also said it would confirm PartnerRe s ratings in the amalgamation.

PartnerRe must put the amalgamation to a vote of its stockholders unless the amalgamation agreement
is terminated. Therefore, Exor cannot even begin the regulatory process until after our shareholder
meetings. By contrast, we are ready to file the proxy and have made all required insurance regulatory
and antitrust filings. As you know, we have both received very positive feedback from customers and
brokers in support of the amalgamation. Delaying the closing of the amalgamation may well erode that
support and cause confusion in the market and compromise our joint integration efforts, well into the
critical mid-year renewals and possibly into year-end renewals.
We believe that the facts regarding the Exor proposal make it clear that Exor has not presented a Superior Proposal.
We believe Exor s proposal inadequately values PartnerRe, is inferior to the value created for shareholders by the
amalgamation even in the relatively short term, deprives PartnerRe s stockholders of the continued value creation that
both of our boards have acknowledged will be achieved in the amalgamation, does not meet PartnerRe s stated
strategic goals and creates both deal uncertainty and market risk.

AXIS remains both steadfast in its commitment and excited to complete its planned amalgamation with PartnerRe and
is greatly encouraged by the tremendous progress that has been made towards that goal to date. We would like to
engage in an ongoing dialogue with the PartnerRe board concerning all aspects of our amalgamation. In particular, we
would like to discuss the analyses we have conducted and share our conviction that our amalgamation would create
one of the strongest companies in the insurance and reinsurance industries, and one well positioned to engage in
global competition. Albert Benchimol and I would appreciate the opportunity to speak with you and the full board at
your next meeting (regardless of whether it is in telephone or in person) to present our analyses and our conviction
regarding the superior value of our amalgamation compared to the Exor proposal.

Very truly yours,
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/s/ Michael A. Butt

Michael A. Butt
Chairman of the Board

AXIS Capital Holdings Limited
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I Year-End 2015 book value calculated as Year-End 2014 Partner common equity plus 2015 Net Income (as

per S-4) less dividends paid (constant DPS from 2014). Quantity divided by 49.087mm PartnerRe Shares

assuming no buybacks or issuance occurs during 2015

Assumes goodwill of $456mm and intangibles of $159.6mm at PartnerRe

Relative to the undisturbed price per share as of December 10, 2014

As per S-4, page 60

Using a multiple of 11.2x, based on peers including ACE, LX, RE, AWH, AHL, RNR, VR, LRE, and

applying an implied effective tax rate of 17.9% as per (note h) on page 38 of S-4, based on PartnerRe

shareholders 51.6% pro forma ownership of the combined company

Assumes 49.087mm PRE shares as per S-4 page 37

Costs to achieve assumed to be 100% of one-year fully phased synergies, and applying an implied effective

tax rate of 17.9% as per (note h) on page 38 of S-4

As per Net Income and Book Value adjustments in S-4, pages 41-44 and Net Income projections on pages

71-72

9 Based upon regression of current peer price to YE2014 book value multiples against FY2 Returns on Equity
as per IBES median estimates

10 Calculated as 51.6% of pro forma book value at YE2015 (assumed date of closing)

1T Per Exor press release as of April 14, 2015, equity attributable to owners of the parent company was

EUR7,995mm as of 12/31/2014 and debt of EUR1,671mm as of 12/31/2014. The Euro to dollar conversion

ratio used is 1.064.

Per Exor press release as of April 14, 2015, equity attributable to owners of the parent company

was EUR7,995mm as of 12/31/2014 and debt of EUR1,671mm as of 12/31/2014. Assumes USD

$4.75bn of incremental Exor debt and PartnerRe s existing debt of USD$1,675mm. The Euro to

dollar conversion ratio used is 1.064.

[V N V]

12

H ok sk sk sk

The PartnerRe board of directors held a telephonic meeting on April 18, 2015 to discuss the EXOR Proposal. After
Mr. Montupet briefed the PartnerRe board of directors on his conversation with Mr. Elkann on April 14, 2015, the
members of the PartnerRe board of directors discussed the price and key aspects of the EXOR Proposal, the status of
the merger of equals with AXIS, AXIS response to the EXOR Proposal and the responses of other constituents,
including rating agencies, shareholders, the management team and PartnerRe employees, to the EXOR Proposal.
Representatives of Davis Polk then briefed the PartnerRe board of directors on PartnerRe s contractual commitments
under the amalgamation agreement with respect to the EXOR Proposal, alternatives for terminating the amalgamation
agreement as required by the EXOR Proposal, and the timelines and risks associated with each such alternative and
the key areas to be further explored with EXOR including certainty and conditionality of EXOR s financing and
funding arrangements, EXOR s approach to obtaining regulatory approvals, the scope and duration of EXOR s due
diligence and the timeline to closing of their proposed transaction. Representatives of Appleby summarized the
fiduciary obligations of the PartnerRe board of directors in connection with the consideration and evaluation of the
EXOR Proposal. At the same meeting, representatives of Credit Suisse discussed their preliminary financial analysis
of the EXOR Proposal. The members of the PartnerRe board of directors unanimously agreed with the PartnerRe
transaction committee s recommendation to engage with EXOR to explore the improvements EXOR may be prepared
to make to the price, terms, timeline, certainty and risks of the EXOR Proposal.
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After the meeting of the PartnerRe board of directors, the members of the PartnerRe transaction committee had a
meeting with the representatives of Davis Polk and Credit Suisse and certain members of PartnerRe s senior
management team to discuss PartnerRe s specific response to EXOR. Having discussed the contents of his proposed
message with the fellow members of the PartnerRe transaction committee and PartnerRe s advisors, Mr. Montupet sent
the following email to Mr. Elkann.

H ok sk sk sk

Dear Mr. Elkann:
I wanted to get back to you following our board s consideration of your proposal.

While your proposed price and terms are not a basis on which we would be willing to proceed, my board has
authorized me to meet with you to explore further your interest in PartnerRe. We have obtained a limited waiver from
AXIS Capital through next Friday, April 24, to allow us to engage in exploratory discussions with EXOR.

I am available tomorrow afternoon after 3 p.m.in New York for a meeting. I propose that the two of us meet without
advisors. Please let me know if that works for you and I will get back to you with the venue.

We do not intend to publicly disclose our meeting or the AXIS waiver and I would appreciate your confirmation in
advance that EXOR similarly does not intend to disclose our meeting. Of course, we recognize that at some point you,
we or AXIS Capital may need make such disclosures.

Best Regards,

Jean-Paul.

H ok sk sk sk

Having received no response from Mr. Elkann for several hours, representatives of Davis Polk contacted
representatives of Paul Weiss to follow up on Mr. Montupet s request of Mr. Elkann for an in-person meeting.
Representatives of Paul Weiss informed representatives of Davis Polk that Mr. Elkann was on a flight to Tokyo,
Japan, and that he would likely not be able to meet with Mr. Montupet on April 19, 2015. After learning about

Mr. Elkann s travel plans, Mr. Montupet emailed Mr. Elkann proposing two new dates for an in-person

meeting April 20 and April 22, 2015. When Mr. Elkann landed in Tokyo, he emailed Mr. Montupet asking for a call
with him the following morning.

Messrs. Montupet and Elkann had a call on April 19, 2015 during which Mr. Montupet informed Mr. Elkann that the
PartnerRe board of directors had authorized him to further discuss potential improvements to the price and non-price
terms of the EXOR Proposal with EXOR. Mr. Elkann told Mr. Montupet that if the purpose of the meeting was to
negotiate EXOR s price, there would be no use in having such meeting because EXOR had no flexibility in relation to
its proposed price. After further discussion, Mr. Elkann agreed to entertain the possibility of a meeting subject to
seeing a proposed agenda for the meeting.

Later that day, members of the PartnerRe transaction committee and representatives of Davis Polk and Credit Suisse
had further discussions on developments regarding the EXOR Proposal. After extensive deliberations, the participants
agreed on the detailed agenda for a meeting between Messrs. Montupet and Elkann. The agenda included: valuation,
EXOR s vision for PartnerRe (including expected business model, capital structure and access to additional capital
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support in the future to provide scale and financial flexibility), plans for the management and employees, the
conditionality, duration and due diligence requirements relating to EXOR s financing, the implications of leverage
resulting from such financing, including its impact on the ratings profile of EXOR and PartnerRe, timing of and
ability to obtain regulatory approvals, scope and duration of due diligence and the deal protection provisions in the
EXOR markup of the amalgamation agreement. Later that day, Mr. Montupet sent the detailed agenda to Mr. Elkann
and requested an in-person meeting to discuss the items on
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the agenda. In response, Mr. Elkann recommended that the advisors on both sides engage with each other to discuss
the items on the agenda sent by Mr. Montupet in advance of an in-person meeting between Messrs. Montupet and
Elkann. Mr. Elkann proposed that he could be available for an in-person meeting with Mr. Montupet in Tokyo on
April 23, 2015 or in the United States on April 26, 2015. A meeting was later scheduled to take place in New York on
April 26, 2015. The AXIS Waiver was subsequently extended through April 28, 2015 to permit the meeting of
Messrs. Montupet and Elkann on April 26, 2015.

On April 21, 2015, the advisors of PartnerRe and EXOR met to discuss the EXOR Proposal. Representatives of Davis
Polk, Credit Suisse, Paul Weiss, BDT and MS were present in person, and representatives of Sutherland and Cox
Hallett Wilkinson Limited, EXOR s Bermuda counsel, joined via teleconference. Certain members of the senior
management of PartnerRe also joined via teleconference for parts of the discussion. The participants carefully
discussed each of the items, other than valuation, set forth on the agenda sent by Mr. Montupet to Mr. Elkann. At the
meetings, EXOR s representatives noted that EXOR had engaged Milliman Inc. (which we refer to as Milliman ) to
conduct actuarial due diligence, which was expected to take no less than three weeks. EXOR s advisors told
PartnerRe s advisors that EXOR had not engaged any insurance regulatory counsel outside the United States and
Bermuda at that time, in response to which PartnerRe s advisors identified the jurisdictions outside the United States
and Bermuda where EXOR would likely need insurance regulatory counsel. PartnerRe s representatives confirmed that
the data room that was prepared for AXIS during its due diligence of PartnerRe would be made available to EXOR,
and they discussed the scope of any updates to the data room, if EXOR were to be permitted to conduct due diligence
on PartnerRe.

After the in-person advisors meeting, the members of the PartnerRe transaction committee had a call with the
representatives of Davis Polk and Credit Suisse and certain members of PartnerRe s senior management team to
discuss the additional information gathered by PartnerRe s advisors during the in-person meeting. Later the same day,
at a meeting that Mr. Montupet had previously scheduled with Mr. Benchimol, Mr. Montupet asked Mr. Benchimol if
AXIS would consider revising the exchange ratio in favor of PartnerRe shareholders or the possibility of a special
dividend for PartnerRe shareholders. Mr. Benchimol indicated that AXIS would not be willing to change the
economic terms of the amalgamation and reaffirmed his commitment to the transaction. Mr. Benchimol expressed his
view that the EXOR Proposal was inferior to the terms of the amalgamation.

Between April 21, 2015 and April 23, 2015, advisors for EXOR and PartnerRe further discussed specific areas of the
EXOR Proposal:

Financing: EXOR provided drafts of its financing mandate letter and related fee letters, which the PartnerRe
advisors reviewed.

After careful consideration of these documents, PartnerRe s advisors provided detailed feedback to
EXOR s advisors, particularly in relation to the conditionality of the financing arrangements, the
availability of the required funding and the need for specificity around the limitations of the lenders on
the commitments EXOR or its controlling shareholders could make to insurance regulators in
connection with obtaining the required regulatory approvals.

Certain key provisions in the financing documents, including in relation to conditionality, remained
subject to negotiation in the full form of a facility agreement. In order to be able to evaluate the
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certainty of the financing arrangements, representatives of Davis Polk provided follow-up questions to
Paul Weiss (including whether EXOR was prepared to commit to escrow the cash required beyond the
financing and not use it for competing purposes) and requested fully negotiated drafts of the
documents, but EXOR and its advisors denied such request, unless EXOR were to be given access to
due diligence.

Due Diligence: Two calls were held with representatives from Milliman, legal and financial advisors of
EXOR and PartnerRe and senior employees of PartnerRe to discuss the scope of actuarial due diligence and
understand the availability of information for due diligence purposes. EXOR also submitted documentary
diligence requests in connection with its proposed actuarial diligence. Based on the
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responses of PartnerRe s representatives on these calls, Milliman reduced its estimated timeline for actuarial
due diligence from three to two weeks.

Regulatory: After the in-person advisors meeting, EXOR engaged a team of insurance regulatory counsel in
multiple jurisdictions to develop an initial understanding of the requirements for obtaining the insurance
regulatory approvals required to consummate a potential transaction with PartnerRe. EXOR s newly engaged
regulatory counsel, representatives of Paul Weiss, senior members of the PartnerRe regulatory team and
representatives of Davis Polk had a conference call on April 23, 2015 to discuss the filings and approvals
needed in each relevant jurisdiction. Among other things, the participants discussed the volume and nature of
information required by regulators, the expected timeline of review and approvals, potential undertakings

that regulators might require from EXOR and its controlling shareholders to approve the transaction, and
EXOR s ability and willingness to do or commit to doing everything necessary to obtain the regulatory
approvals. EXOR s advisors declined to provide specificity on the extent to which EXOR s controlling
shareholders would be required to make or participate in regulatory filings or approvals or the limit beyond
which EXOR and its controlling shareholders (and, in light of approval rights provided for in the financing
mandate letter, EXOR s lenders) would not be prepared to make or permit commitments or give undertakings
to regulators in order to obtain regulatory approvals and EXOR s advisors were not prepared to discuss
whether EXOR would agree to a hell or high water standard to obtain such approvals, which would require
EXOR and its controlling shareholders to take or agree to take all actions necessary to obtain the required
regulatory approvals.

Permanent Capital: A separate call was held among representatives of Davis Polk, Credit Suisse, BDT and
MS to discuss EXOR s plan for its permanent capital financing (in lieu of the proposed bridge financing) and
related deleveraging in order to achieve rating agency objectives.

Amalgamation Agreement: Representatives of Davis Polk and Paul Weiss had separate calls to discuss
issues related to tax structuring and the mechanics of EXOR s irrevocable binding offer pursuant to which
EXOR would make an irrevocable offer to PartnerRe to acquire the common shares of PartnerRe that would
stay open through a limited period of time after the termination of the amalgamation agreement.
Representatives of Davis Polk provided initial feedback on certain issues in EXOR s proposed amalgamation
agreement, especially in relation to a proposed ratings downgrade condition. Representatives of Paul Weiss
indicated that they would prefer to discuss all issues on their proposed amalgamation agreement together,
rather than on an individual basis. In response to Paul Weiss request, on April 23, 2015, representatives of
Davis Polk provided feedback on significant issues on EXOR s markup of the amalgamation agreement
including deal certainty and conditionality, deal protection provisions, identity of post-closing officers,
continuation of employee benefits and the need for EXOR and its controlling shareholders (in addition to the
lower tier shell subsidiaries EXOR proposed be parties to the amalgamation agreement) to undertake
contractual commitments in furtherance of the proposed transaction, and requested that Paul Weiss provide a
revised draft of the agreement reflecting their positions on the feedback provided by Davis Polk. The
representatives of Paul Weiss subsequently stated that EXOR would not negotiate any terms of the
amalgamation agreement before the commencement of due diligence and that EXOR envisaged for due
diligence and negotiation of definitive documents to proceed on parallel paths. On the same call,
representatives of Paul Weiss stated that unless PartnerRe were to sign a confidentiality agreement with
EXOR and proceed to due diligence, EXOR would not provide any additional information or documents to
PartnerRe or respond to any outstanding questions related to financing and regulatory approvals other than
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drafts of, (i) a revised amalgamation agreement, reflecting only a change of transaction structure from
amalgamation to merger, (ii) an estimated timeline from signing to closing of a transaction with EXOR and
(iii) an initial draft form of an irrevocable binding offer.
On April 23, 2015, Messrs. Montupet and Benchimol had a conversation during which Mr. Benchimol reaffirmed his
commitment to the merger of equals. Mr. Montupet mentioned that PartnerRe s advisors had had
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several meetings with EXOR s advisors and that the PartnerRe transaction committee continued to consider and
evaluate the EXOR Proposal. Mr. Montupet also discussed with Mr. Benchimol his view that PartnerRe shareholders
should receive a special dividend as part of the amalgamation with AXIS. Mr. Benchimol stated that AXIS was not in
a position to accommodate such an adjustment to the already agreed upon terms of the merger of equals.

On April 24, 2015, members of the PartnerRe transaction committee, representatives of Davis Polk and Credit Suisse
and certain members of the senior management of PartnerRe discussed EXOR s feedback received through Paul Weiss
that EXOR was insistent upon proceeding on parallel paths, and that EXOR would not be willing to negotiate any
substantive terms of the EXOR Proposal before the commencement of its due diligence on PartnerRe. Later that
evening, Paul Weiss provided drafts of, (i) a revised agreement, reflecting only a change of transaction structure from
amalgamation to merger, (ii) a high-level estimated timeline from signing to closing of a transaction with EXOR (but
without any specificity on how that timeline would be met) and (iii) a draft irrevocable binding offer.

On April 25, 2015, representatives of Paul Weiss notified the representatives of Davis Polk that EXOR would not be
providing any further information related to its financing arrangements or negotiate any substantive terms related
thereto prior to the commencement of due diligence.

On April 26, 2015, members of the PartnerRe transaction committee had an in-person meeting (with Mr. Mendoza
joining via teleconference) with the representatives of Davis Polk and Credit Suisse and certain members of the senior
management of PartnerRe to prepare and discuss the agenda for Mr. Montupet s meeting with Mr. Elkann, scheduled
for later the same afternoon. Among other things, the participants also discussed the areas of the EXOR Proposal that
still needed further clarity.

Later that same day, Messrs. Montupet and Elkann had an in-person meeting to discuss the price and non-price terms

of the EXOR Proposal. Mr. Montupet told Mr. Elkann that the offered price of $130.00 per share significantly
undervalued PartnerRe and that the offered price did not take into account the strength of PartnerRe s balance sheet,
expected growth of tangible book value per share between December 31, 2014 and the closing of a potential

transaction with EXOR. Mr. Montupet further elaborated that the offered price did not include any control premium or
value for the PartnerRe franchise. Mr. Montupet emphasized that the transaction contemplated by the EXOR Proposal,
an all-cash change of control transaction, was very different from a no-premium merger of equals with AXIS because
such a transaction would terminate the PartnerRe s shareholders ongoing equity interest, and if this upside opportunity
were to be removed, the cash price needed to be increased to compensate the PartnerRe shareholders accordingly. In
response, Mr. Elkann portrayed EXOR s $130.00 per share proposal as a best and final price over which EXOR had no
flexibility. (As described below in EXOR s May 21, 2015 letter, EXOR has since stated that Mr. Elkann never said that
the $130.00 per share proposal was EXOR s best and final offer.) Mr. Montupet also asked Mr. Elkann if EXOR would
consider acquiring an ownership stake in the amalgamated company, and Mr. Elkann responded that EXOR was not
interested in such a transaction. Upon Mr. Elkann s mention that EXOR s candidate for the PartnerRe CEO could
possibly come from the existing management of PartnerRe, Mr. Montupet indicated that he believed that Mr. Zwiener
could possibly extend his interim role for a few months beyond closing if this could help in the process of selecting an
internal candidate. At the end of the meeting, Mr. Montupet told Mr. Elkann that based on the price of $130.00 per
share, he and his fellow members of the PartnerRe transaction committee would likely not recommend that the
PartnerRe board of directors proceed with EXOR but that it would ultimately be up to the PartnerRe board of directors
to make the final determination on the EXOR Proposal.

During the course of the meeting, Mr. Elkann requested on numerous occasions that if PartnerRe rejected the EXOR
Proposal it do so publicly on the basis of price alone and without identifying the significant execution risks in the
EXOR Proposal which had been identified by PartnerRe. At the end of the meeting, Mr. Elkann repeated this request,
and Mr. Montupet indicated that he understood the request and would take it into consideration.
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Following their meeting, Mr. Elkann sent Mr. Montupet the following letter.

H sk ok sk sk

April 26, 2015
Mr. Jean-Paul Montupet Chairman of the Board PartnerRe Ltd.
90 Pitts Bay Road
Pembroke HM 08
Bermuda
Dear Mr. Montupet,

I enjoyed meeting you earlier today. My impression is that our meeting was constructive and I remain hopeful that we
can find common ground to reach an agreement that implements EXOR s proposal, which is clearly superior to your
proposed transaction with AXIS.

As set out below, we have made, in good faith, considerable efforts over the past week to deal with all reasonable
requests relating to our proposal. However, those requests keep coming and we are now being asked to improve our
contract terms significantly over the terms of your deal with AXIS, before we are allowed to perform due diligence.
This is, of course, highly unusual and inappropriate under the circumstances.

Given the superior value of EXOR s all-cash, $130 per share proposal, the terms of our draft transaction agreement and
the supplemental information we have provided, it should be straightforward for the PartnerRe Board to conclude now
that the EXOR proposal is reasonably likely to be superior under the terms of your agreement with AXIS, and allow
us to proceed with confirmatory due diligence.

I would like to summarize briefly the considerable efforts we have made over the last several days to move forward
with our transaction.

Our counsel at Paul, Weiss and our financial advisors from BDT & Company and Morgan Stanley have met in person
with your counsel from Davis Polk and your financial advisors from Credit Suisse. There have been numerous follow

up calls among our respective legal, financial and insurance regulatory advisors. All of these discussions have been
facilitated by a waiver of the no shop provision in the PartnerRe/AXIS Amalgamation Agreement, which you referred
to in an email to me. Davis Polk advised Paul, Weiss that the waiver allows PartnerRe to request information from us
and to negotiate with us, but apparently it does not allow you to permit us to conduct due diligence. I believe it is time

to remove that impediment and move forward.

In addition to the personal contacts and meetings, your advisors have requested, and we have provided, on very short
notice, the following information (a list of which I left with you today):

1. A draft Merger Agreement to supersede the draft Amalgamation Agreement we previously provided.
Your tax advisors and ours concluded that a merger structure would create greater comfort that the
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transaction would be tax deferred to the holders of PartnerRe s preferred shares.

2. Copies of EXOR s financing commitment documents from Citi and Morgan Stanley which demonstrate
a certain funds commitment with no contingencies and without requirements for any additional
capital to be in effect when the irrevocable offer letter referred to under item 3 below is delivered.

3. A draft of our contemplated legally binding offer letter, providing assurance that PartnerRe will have
an irrevocable commitment from EXOR to sign definitive documents on the terms negotiated between
us when the PartnerRe agreement with AXIS is terminated.
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10.

A description of EXOR s plan to operate PartnerRe with its current management team, business model,
capital structure and financial strength under EXOR s long-term ownership. In addition, we have
confirmed the following:

i.  No extraordinary dividends would be paid by PartnerRe to EXOR in connection with the
transaction.

ii. EXOR s plan for PartnerRe to maintain a conservative dividend policy following closing, and
further enhance PartnerRe s financial strength by adopting a capital distribution policy that is more
conservative than the policy that has been in place at PartnerRe over the last few years, which will
certainly be viewed positively by rating agencies and regulators.

iii. EXOR s willingness to support the continued growth of PartnerRe in the future.

Lengthy discussions with EXOR s insurance regulatory counsel in New York, Ireland, UK, Bermuda,
Hong Kong and Singapore the jurisdictions PartnerRe has asked us about relating to the timing of, and
EXOR s confidence in, obtaining regulatory approval.

A timetable outlining a clear path to receive the regulatory approvals necessary to close a transaction
within 4 months of signing (i.e., as early as September 2015).

Assurances that following the acquisition, while a majority of the members of the PartnerRe Board
will be from EXOR, the Board will also include management and independent directors.

A short list (1 74 pages) of confirmatory due diligence items that we would like to review, together with
a timetable that contemplates completion of due diligence within two weeks following being given
access to the information.

A short list of PartnerRe management members that EXOR would expect to meet in a customary
management meeting.

Confirmation that our transaction would not be contingent upon identifying a permanent CEO or
entering into any employment agreements.

Having provided all this information, you should have a high degree of certainty that our proposed transaction will be
completed and close in a timely manner.

EXOR s proposal is clearly superior to the AXIS agreement because it offers all-cash consideration of $130 per share,
a 16.5% premium to the implied per share value of $111.62 for the AXIS transaction based on Friday s closing price.
Further, EXOR s draft agreement provided to your counsel (while a merger at your request rather than an
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amalgamation) closely parallels your agreement with AXIS, except for changes necessitated by the fact that the
EXOR proposal is for cash consideration and the AXIS transaction is a stock for stock deal. As we discussed, our
proposal is also superior for other stakeholders of the company, including management and employees.

Through our counsel, EXOR formally requested PartnerRe to send us a non-disclosure agreement. I reiterate that
request now to permit us to conduct confirmatory due diligence. Once we are given access to due diligence, we are
willing to negotiate the definitive transaction documents and perform due diligence on a parallel path to reach a
mutually satisfactory definitive agreement promptly. We have suggested that, if permitted to do the requested due
diligence, we are likely to be in a position to agree to a transaction agreement that is more favorable to PartnerRe than
your agreement with AXIS.
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I very much hope that you and your Board will take the necessary steps outlined in this letter to expedite the progress
of our proposal, which we believe will be received favorably by your shareholders.

Sincerely,

/s/ John Elkann

John Elkann

Chairman and Chief Executive Officer

EXOR S.p.A.

H ok sk sk sk

After the meeting between Messrs. Montupet and Elkann, members of the PartnerRe transaction committee had a
meeting with representatives of Davis Polk and Credit Suisse and certain members of senior management of
PartnerRe. Mr. Montupet briefed the group on his discussion with Mr. Elkann and relayed the message from

Mr. Elkann that EXOR was unwilling to negotiate or increase the $130.00 per share price. The participants also
discussed a proposed approach to AXIS to improve the terms of the amalgamation, the timeline to a meeting of
PartnerRe s board of directors to make a decision with respect to the EXOR Proposal and the timing and form of
response to EXOR.

Later the same evening, Mr. Montupet called Mr. Benchimol to inform him that the PartnerRe board of directors
would be meeting on April 28, 2015 to make a determination with respect to the EXOR Proposal. Mr. Montupet told
Mr. Benchimol that the PartnerRe board of directors determination would be based on the price and terms of the
EXOR Proposal and the information gathered from his meeting with Mr. Elkann and the engagement between
PartnerRe s and EXOR s advisors.

In that same call and consistent with earlier discussions on this topic, Mr. Montupet requested potential modifications
to the amalgamation terms, either in the form of revising the exchange ratio in favor of PartnerRe shareholders or the
possibility of a special dividend for PartnerRe shareholders. Mr. Benchimol asked Mr. Montupet to make a specific
proposal on the amount of a special dividend to the shareholders of PartnerRe, which he and the AXIS board of
directors could consider and respond to.

Following the call with Mr. Benchimol, members of the PartnerRe transaction committee had a meeting with the
representatives of Davis Polk and Credit Suisse and certain members of senior management of PartnerRe. The
participants further discussed the possibility, amount and implications of a special dividend to PartnerRe shareholders,
and Credit Suisse was instructed to prepare an analysis of the possible levels of dividend that could be proposed to
AXIS.

On the morning of April 27, 2015, members of the PartnerRe transaction committee had a meeting with the
representatives of Davis Polk and Credit Suisse and certain members of senior management of PartnerRe to hear
feedback from Credit Suisse on its analysis of the various levels of special dividend and to discuss and finalize
PartnerRe s proposal on the amount of a special dividend to PartnerRe shareholders. After detailed discussion, the
members of the PartnerRe transaction committee agreed that a dividend between $10.00 and $15.00 per common
share would be appropriate. In finalizing the PartnerRe proposal on the amount of the special dividend, the
participants considered the interests of the shareholders of both of PartnerRe and AXIS, and decided on a range of
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amounts that should be acceptable to both sets of shareholders. Later that morning, the PartnerRe transaction
committee conveyed its proposal on the amount of special dividend to AXIS during a call between representatives of
PartnerRe and AXIS and their respective advisors.

After a meeting of the AXIS board of directors that took place later the same day, Mr. Benchimol called Mr. Montupet
to confirm that AXIS would be willing to entertain agreeing to a special dividend to PartnerRe common shareholders
that would be above $10.00 per share, but unlikely to be as high as $15.00 per share, and
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that further analysis would be required to confirm the precise amount. On the same day, members of the PartnerRe
transaction committee, in consultation with their legal and financial advisors, determined that given the inferior
economics of the EXOR Proposal and the considerable closing risks in the proposal, they would recommend to the
PartnerRe board of directors not to engage further with EXOR, and continue to negotiate a satisfactory final amount
for the special dividend.

On April 28, 2015, the PartnerRe board of directors held a telephonic meeting in which Mr. Montupet updated the
PartnerRe board of directors on his meeting with Mr. Elkann and the recent discussions with AXIS regarding the
possibility of a special pre-closing dividend in the range of $10.00 to $15.00 per share to the common shareholders of
PartnerRe. Representatives of Davis Polk then summarized the detailed feedback received to date from EXOR and its
advisors regarding the EXOR Proposal, various relevant timelines for the PartnerRe board of directors consideration
including those associated with the amalgamation with AXIS and the scenarios under which engagement with EXOR
could proceed and a transaction could be concluded (depending on the timing of any termination of the amalgamation
agreement were the PartnerRe board of directors to change its recommendation in favor of the EXOR Proposal). It
was further explained to the PartnerRe board of directors that based on the likely time it would take to reach an
executed agreement with EXOR and timing of regulatory approvals, the EXOR Proposal was unlikely to close until
near year-end (at the earliest) or the first quarter of 2016; whereas the amalgamation with AXIS was on track to close
in the third quarter of 2015. The members of the PartnerRe board of directors agreed to reconvene to make a final
decision regarding the EXOR Proposal later that week.

On the same day, representatives of PartnerRe, AXIS and their respective advisors discussed projections and capital
models in order to facilitate sizing the dividend and agreeing to the updated synergy model.

Later the same day, Mr. Montupet had a telephone conversation with Mr. Elkann, who was in Brazil, to further
discuss the EXOR Proposal. Mr. Montupet told Mr. Elkann that the waiver granted by AXIS was going to expire that
evening and that it was therefore EXOR s last opportunity to indicate whether EXOR had any flexibility on price.
Mr. Elkann indicated that there was no such flexibility. (As described below in EXOR s May 21, 2015 letter, EXOR
later stated that Mr. Elkann never said that the $130.00 per share proposal was EXOR s best and final offer.)

Mr. Montupet added that PartnerRe would honor Mr. Elkann s request that, should PartnerRe reject the EXOR
Proposal, it do so strictly on price, provided that any further communications from EXOR, if any, to continue to be on
a friendly basis. At the end of the conversation, Mr. Montupet mentioned that Mr. Elkann had previously discussed
EXOR s plans regarding the management of PartnerRe, but had not discussed EXOR s plans regarding the board
structure for PartnerRe, and whether, as part of the transition process, EXOR would want a few of PartnerRe s existing
directors, particularly those with reinsurance background, to continue to serve for a certain period of time. Mr. Elkann
responded that this was a possibility.

On April 29, 2015, Mr. Benchimol informed Mr. Montupet that AXIS would have a proposal on the amount of the

special dividend by May 2, 2015, at the latest, subject to the approval of the AXIS board of directors. On that basis,
Mr. Benchimol recommended that both PartnerRe and AXIS make plans for meetings of their respective boards of

directors on the morning of May 3, 2015.

On April 30, 2015, AXIS and PartnerRe attended rating agency meetings to discuss the impact of a special dividend
and the expected capital levels of the combined company.

On May 1, 2015, Messrs. Montupet and Benchimol had a conversation during which Mr. Benchimol proposed, among
other things, (i) a special dividend of $11.00 or $11.50 per share (but not greater than $11.50 per share), (ii) an
increase in any termination fees payable by each of AXIS and PartnerRe by $30 million to $280 million and

(iii) amending the triggers to the payment of termination fees so that PartnerRe would have to pay $280 million in
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termination fees, even if the AXIS shareholders were to vote against the amalgamation, and PartnerRe were to
consummate a transaction with a third party within 12 months from the termination of the amalgamation agreement
(the change in (iii), which we refer to as the trigger proposal ). Later in the day,
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AXIS counsel provided a draft of the amendment agreement to the amalgamation agreement reflecting AXIS latest
proposal (which we refer to as the draft amendment agreement ). Between May 1, 2015 and May 3, 2015, the parties
negotiated the draft amendment agreement, particularly the trigger proposal and the proposed increase in termination
fees by $30 million. As a result of these negotiations, AXIS and the PartnerRe transaction committee agreed to
increase the special dividend to $11.50 and termination fees by $30 million to $280 million. On PartnerRe s insistence,
AXIS also agreed to proceed without the trigger proposal. In the morning of May 3, 2015, the parties agreed on the
form of the draft amendment agreement subject to the final review and approval of the boards of directors of

PartnerRe and AXIS.

On the same day, representatives of PartnerRe, AXIS and their respective advisors had further discussions on
projections and capital models.

On May 3, 2015, the PartnerRe board of directors held a telephonic meeting to discuss the draft amendment
agreement and to make a decision regarding the EXOR Proposal. Prior to the meeting, the members of the PartnerRe
board of directors had been provided with a set of meeting materials, including the draft amendment agreement, a
summary of the key terms of the draft amendment agreement and anticipated timelines associated with the AXIS
transaction and the EXOR Proposal prepared by Davis Polk, certain financial analyses prepared by Credit Suisse on
the financial terms of the EXOR Proposal and the proposed $11.50 special dividend to PartnerRe common
shareholders and a summary of management s evaluation of the EXOR Proposal and the proposed special dividend and
feedback from rating agencies on the proposed special dividend to PartnerRe common shareholders. Mr. Montupet
summarized the enhanced merger terms for his fellow board members, and explained the negotiation process with
AXIS. Mr. Montupet also informed the PartnerRe board of directors that he had a conversation with Mr. Elkann on
April 28, 2015, during which Mr. Elkann repeated that EXOR was unwilling to negotiate or increase the price.

Mr. Montupet recommended, on behalf of the PartnerRe transaction committee, that the PartnerRe board of directors
approve the draft amendment agreement with AXIS and reject the EXOR Proposal. Representatives of Davis Polk
summarized the key terms of the draft amendment agreement, the estimated timeline associated with the closing of the
amalgamation with AXIS and the path and timeline to further engagement with EXOR, if such a path were to be
pursued. Representatives of Davis Polk also reminded the PartnerRe board of directors of their fiduciary duties under
Bermuda law, which had been summarized for the PartnerRe board of directors by a representative of Appleby during
the previous meetings of the PartnerRe board of directors. Members of the senior management of PartnerRe presented
their analysis of the EXOR Proposal and the enhanced merger terms with AXIS. Representatives of Credit Suisse also
updated the PartnerRe board of directors on their financial evaluation of the EXOR Proposal and the enhanced merger
terms with AXIS. The PartnerRe board of directors then invited the members of the PartnerRe executive committee to
provide their thoughts on the EXOR Proposal and the enhanced merger terms with AXIS. Members of the PartnerRe
board of directors also asked the PartnerRe executive committee to share the views and sentiments of the wider
PartnerRe employee base. After further deliberation and discussion, the PartnerRe board of directors unanimously:

(i) approved and adopted the draft amendment agreement in the form presented to the PartnerRe board of directors and
declared the draft amendment agreement advisable, (ii) approved, authorized and recommended that the PartnerRe
shareholders approve and adopt the amalgamation agreement (as amended by the draft amendment agreement),

(iii) resolved, in consultation with its outside legal counsel and financial advisors, that (A) the EXOR Proposal would
not reasonably be likely to result in a superior proposal and (B) failure to further engage with EXOR in negotiations or
provide non-public information to EXOR would not violate the fiduciary duties of the PartnerRe board of directors
and (iv) authorized the PartnerRe transaction committee to terminate all discussions and negotiations with EXOR with
respect to the EXOR Proposal.

Later that day, the draft amendment agreement was executed.
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Early in the morning on May 4, 2015, AXIS and PartnerRe issued a joint press release reaffirming their commitment
to the amalgamation with AXIS, their recommendation that their respective shareholders vote to adopt the
amalgamation agreement (as amended) and the amalgamation, and announcing the changes to the terms of the
amalgamation agreement contained in the executed amendment (including payment of the special dividend
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to the PartnerRe shareholders immediately prior to the consummation of the amalgamation). On the same day,
PartnerRe separately issued a press release announcing that the PartnerRe board of directors had rejected the EXOR
Proposal. Mr. Montupet also sent the following letter to Mr. Elkann notifying him of the decision of the PartnerRe
board of directors on the EXOR Proposal, which letter was also forwarded to Paul Weiss by Davis Polk.

H ok sk sk sk

EXOR S.p.A May 4, 2015
Via Nizza, 250

10126 Torino

Italy

Attention: John Elkann, Chairman and Chief Executive Officer

Dear Mr. Elkann:

On behalf of the board of directors of PartnerRe Ltd. ( PartnerRe ), I would like to thank you for EXOR S.p.A s

( EXOR ) proposal dated April 14, 2015 to acquire 100% of the common shares of PartnerRe for $130 per share (the
Proposal ). We are also very grateful for the opportunity we have had over the past weeks since EXOR made its

Proposal to engage extensively with you and your advisors to discuss and explore the Proposal in detail.

Throughout the course of our engagement you have made it absolutely clear that EXOR s Proposal represents its best
and final offer and that there is no possibility of EXOR increasing the value of its Proposal, even as a result of being
able to conduct due diligence.

After considering the Proposal with our advisors, our board of directors unanimously believes that EXOR s Proposal
significantly undervalues our company. EXOR s Proposal implies a negative franchise value and does not:

fully recognize the strength of our balance sheet to which, as you know, Wall Street analysts attribute
significant value; or

compensate our shareholders for our expected growth in tangible book value per share between
December 31, 2014 and closing of a potential transaction with EXOR (which we anticipate to be near
or after year-end 2015); this growth expectation is validated by our robust first quarter results.
Simply using the value attributed to our strong reserve position by Wall Street analysts together with anticipated
growth in book value per share through closing, EXOR s price at closing would be at a discount to that value. Further,
EXOR s proposed price would not compensate our shareholders for an acquisition of control for cash of our company s
high quality reinsurance franchise, which possesses true scale, broad diversification, a global footprint, a respected
brand, deep underwriting expertise and enduring financial strength, and that you point to as key strengths of
PartnerRe.

It is for these reasons that our board of directors has concluded that your Proposal does not provide sufficient value to
our shareholders and is not therefore a basis on which we are prepared to proceed.
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Yours sincerely
/s/ Jean-Paul Montupet
Name: Jean-Paul Montupet

Title: Chairman of the Board of Directors of PartnerRe Ltd.

* ok ok ook ok
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On the morning of May 12, 2015, EXOR made public an offer to acquire 100% of PartnerRe s outstanding common
shares at $137.50 in cash per share. The same morning, Mr. Elkann sent the following written irrevocable and binding

offer (which we refer to as the EXOR offer ) to Mr. Montupet, and Paul Weiss forwarded the same written offer to
Davis Polk.

ks ok sk ok
Board of Directors
PartnerRe Ltd.
90 Pitts Bay Road
Pembroke HM 08
Bermuda
Attn: Mr. Jean-Paul Montupet
Chairman of the Board
May 12, 2015
Re: Superior Proposal by EXOR S.p.A. ( EXOR ) to PartnerRe Ltd. ( PartnerRe )
Dear Mr. Montupet,
Ladies and Gentlemen:
I am writing in response to your letter and press release of May 4, 2015, in which you confirm the continuing support
of the PartnerRe Board of Directors (the Board ) for the AXIS Capital Holdings Limited ( AXIS ) takeover of
PartnerRe. We respectfully disagree with your assessment of our initial proposal, since the facts clearly demonstrate it
was a Superior Proposal. We unquestionably would have preferred to work cooperatively with you to complete a
negotiated transaction. That strategy is no longer available to us because of the provisions of your Amalgamation
Agreement with AXIS (the AXIS Agreement ). Through this letter, EXOR provides a substantially better proposal and
a clear path for PartnerRe shareholders to consummate a transaction with EXOR.
EXOR, together with its affiliates, is now PartnerRe s largest shareholder. Our commitment to the offer described in
this letter is underscored by our decision to invest $572 million in PartnerRe, representing 9.32% of the total
outstanding common shares.
On behalf of EXOR, I hereby submit an irrevocable and binding offer pursuant to which an indirect, wholly-owned
subsidiary of EXOR would merge with and into PartnerRe (the Merger ), subject to the terms and conditions contained
in the enclosed merger agreement which has been signed by the EXOR parties (the Merger Agreement ). Pursuant to

the Merger Agreement, EXOR would acquire indirectly 100% of PartnerRe s outstanding common shares for $137.50
per share in cash.
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Our board of directors has unanimously approved this binding offer and the enclosed signed Merger Agreement, so
that, upon termination of the AXIS Agreement in accordance with its terms, you will be able to sign the enclosed
agreement with the certainty of an agreed transaction. Our offer is not conditioned on financing and does not place any
financing risk on PartnerRe shareholders. It is not conditioned on due diligence. The only conditions to the closing of
the Merger are those contained in the enclosed executed Merger Agreement.

Our binding offer is clearly superior to the transaction under the AXIS Agreement and is a Superior Proposal as
defined in section 5.8 of the AXIS Agreement for the reasons set forth below.

Superior Outcome for Common Shareholders.

Superior and Certain Value. Our binding offer of $137.50 per share in cash delivers a 10% premium to the implied
value of your shares under the amended AXIS Agreement of $125.17, based on the AXIS
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closing price on May 5, 2015, the last trading day prior to published reports of takeover interest in AXIS, if its
transaction with PartnerRe fails.

PartnerRe s Board effectively acknowledged the superiority of EXOR s initial proposal by entering into a revised
agreement with AXIS (albeit on terms that continue to be inferior). EXOR s $137.50 binding offer further widens the
gap and unequivocally provides superior value to shareholders.

Our binding offer provides certainty of value to PartnerRe shareholders and avoids the inherent uncertainty in the
AXIS stock-for-stock transaction. The AXIS stock value is subject to significant risks related to the realization of
meaningful synergies, complex integration plans, retention of key clients and employees, the impacts of a challenging
operating environment and market conditions.

Improved Contractual Terms and Conditions. Our binding offer includes a definitive Merger Agreement signed by the
EXOR parties, containing substantially the same terms and conditions as those in the AXIS Agreement, except for the
superior cash price, requirements about terminating the AXIS Agreement and the following material improvements:

1) Our Merger Agreement does not have an A.M. Best minimum rating condition to closing as in the AXIS
Agreement;

2) Our Merger Agreement includes a customary covenant regarding employees and benefits that AXIS did not provide
due to its expected level of employee redundancies ;

3) Our transaction does not require any approvals from EXOR s shareholders, unlike the AXIS Agreement which
requires approval of AXIS shareholders; and

4) Our Merger Agreement has a $250 million break-up fee (approximately 3.7% of the common equity value). This
contrasts with the excessive break-up fee in the AXIS Agreement, which, at $280 million, constitutes over 4.5% of
common equity value under the AXIS Agreement, and appears to be an attempt to be preclusive.

In addition, our Merger Agreement will result in the same treatment of the existing preferred shares as the AXIS
Agreement.

Finally, there remains no financing condition in the Merger Agreement and we have separately forwarded to your
legal advisors copies of our fully executed definitive loan documents providing for up to $4.75 billion in loans from
Citibank and Morgan Stanley for the closing of the Merger. As you will see, those documents provide for a certain
funds investment grade financing. We have also included a customary financing covenant in the Merger Agreement.
All of this, together with EXOR s credit strength and available cash (details of which we have shared with you and
your financial advisors during the clarification process under your AXIS waiver), should resolve any questions as to
our ability and commitment to fund our binding offer.

For your convenience we have also enclosed a markup of our Merger Agreement against the AXIS Agreement.
Efficient, Customary Closing Process. We are confident that we will obtain all necessary approvals to close a merger
with PartnerRe by the end of 2015. As you know, we have a highly experienced and dedicated regulatory team across

the globe and we have already commenced preparation of our application filings.

We believe regulatory authorities will view our transaction favorably. Unlike AXIS, we have no intention of
materially changing PartnerRe s business operations, corporate structure or key management and employees. EXOR

Table of Contents 109



Edgar Filing: PARTNERRE LTD - Form PRER14A

will have more flexibility than AXIS to strengthen PartnerRe s balance sheet by retaining more capital over the next
several years.

EXOR has an established operating history and business reputation, previous and current investments in regulated
financial services companies, experience in executing large and complex transactions, strong
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capital position and investment grade ratings. As a result, EXOR does not expect regulatory authorities to raise any
significant concerns in connection with their review of our transaction.

Superior Outcome for PartnerRe Employees and Clients.

Our binding offer is clearly superior for employees. Our offer preserves PartnerRe s franchise with continuity of
management and brand. Under EXOR s ownership we will empower PartnerRe management to continue to operate the
business with autonomy, guided by our entrepreneurial mindset and long-term vision for the franchise. We believe

that, regardless of the legal styling of a merger of equals, the reality for your employees will be an AXIS takeover
under the AXIS Agreement. This is evidenced by the fact that five of the seven named senior executive roles of the
combined company were awarded to AXIS (including the Chief Executive Officer and Chief Financial Officer
positions). Our offer respects the contribution of PartnerRe employees and seeks to build long-term value with them,
while the AXIS transaction would include efforts to rationalize and synergize the employees of the two companies (as
determined under the leadership of the AXIS chief executive officer). As previously expressed, EXOR s preference is
to appoint an internal candidate as permanent CEO. As your largest shareholder, we want to express the unequivocal
view that, until a shareholder vote is taken on the AXIS transaction, the employee integration plan should not be
implemented, since doing so would be value-destroying and not in the interests of PartnerRe, EXOR or your other
shareholders.

We also believe our binding offer is the superior, less disruptive outcome for PartnerRe clients who will appreciate the
importance of management continuity and a reinsurer that does not compete with its clients.

Our binding offer is clearly a Superior Proposal, within the meaning of the AXIS Agreement. We and our financial
advisors, BDT & Company, LLC and Morgan Stanley & Co. LLC, and our legal advisors, Paul, Weiss, Rifkind,
Wharton & Garrison LLP, are prepared to move forward immediately. We believe that our offer presents a compelling
opportunity for your shareholders, clients and employees.

Given your familiarity with EXOR and the strength of our proposal, we respectfully request that the Board promptly
(a) reach a determination that our binding offer constitutes a Superior Proposal, (b) withdraw its recommendation for
the transaction contemplated by the AXIS Agreement and (c) make a recommendation in favor of the transaction
contemplated by this binding offer. We have withdrawn our request for pre-signing due diligence, and you now have
all the information necessary to make these determinations and recommendations.

Our offer will expire at 5:00 p.m., Bermuda time on the earlier of: (i) two days after the AXIS Agreement is
terminated; and (ii) July 11, 2015 (which is two days after PartnerRe s expected shareholder special general meeting
date) (such earlier date and time, the Expiration Time ), if you do not execute and deliver to us the enclosed Merger
Agreement prior to the Expiration Time. In addition, our offer will be deemed to expire prior to any acceptance if your
acceptance would violate any Law (as defined in the Merger Agreement). The enclosed Merger Agreement will
become null and void and of no further force or effect if our offer is not accepted by delivery of your
countersignatures to the Merger Agreement prior to the expiration thereof.

The terms and provisions of Sections 9.4 (Counterparts), 9.7 (No Third-Party Beneficiaries), 9.8 (Governing Law), 9.9
(Consent to Jurisdiction) and 9.11 (Assignment) of the AXIS Agreement as in effect on the date hereof are
incorporated herein by reference as if set forth herein in their entirety and shall apply mutatis mutandis to this letter.

I regret that the terms of the AXIS takeover preclude PartnerRe and EXOR from cooperating in delivering a superior
outcome for PartnerRe shareholders, but we are resolved to work directly with your shareholders to achieve the same

end. Given the importance of this binding offer to our respective shareholders, we are also publicly disclosing this

Table of Contents 111



Edgar Filing: PARTNERRE LTD - Form PRER14A

letter and filing today preliminary proxy materials with the Securities and Exchange Commission in connection with
your upcoming special general meeting. We remain fully committed to our offer.
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We hope to hear from you promptly.
Sincerely,

/s/ John Elkann

John Elkann

Chairman and Chief Executive Officer

EXOR S.p.A.

H ok sk sk sk

The EXOR offer was also accompanied by a signed merger agreement (which was not made public until EXOR filed
its Schedule 13D with the SEC on May 15, 2015). Separately, Paul Weiss sent EXOR s fully executed definitive
financing documents with Citigroup Global Markets Limited and Morgan Stanley Bank International Limited to Davis
Polk accompanied by a request that PartnerRe and AXIS treat them as confidential. As required by the terms of the
amalgamation agreement, Davis Polk forwarded the EXOR offer and the accompanying materials sent by EXOR and
its advisors, as well as the financing materials, to AXIS counsel.

The same day, members of the PartnerRe transaction committee and PartnerRe management and representatives of
Davis Polk and Credit Suisse had several discussions on the EXOR offer. The issues discussed included, the price and
terms of the EXOR offer, the timing applicable to a termination of the amalgamation agreement with AXIS, the
timing for consummating a transaction with EXOR, the timeline for consummating the amalgamation with AXIS, and
the execution risks associated with the EXOR offer. Later that day, Messrs. Montupet and Benchimol met in person
and discussed, among other things, the status of the AXIS amalgamation, potential share buyback and other capital
management plans for the amalgamated company and the EXOR offer. The same day, representatives of Davis Polk,
Credit Suisse, AXIS counsel and Messrs. Montupet and Benchimol met in person (with the representatives of AXIS
financial advisors and Messrs. Mendoza and Zwiener joining by teleconference) to discuss potential proposals for
buyback initiatives by the amalgamated company.

On May 13, 2015, members of the PartnerRe transaction committee had further discussions with PartnerRe s advisors
to discuss the EXOR offer.

On May 14, 2015, the PartnerRe board of directors held an in-person meeting with certain representatives of Davis
Polk and Credit Suisse and certain members of the senior management of PartnerRe also in attendance. Various
meeting materials, including materials provided by PartnerRe management and advisors were provided in advance to
the directors. At the meeting, Mr. Montupet summarized the developments since the public announcement of the
EXOR offer. A representative of Davis Polk provided an overview of the key terms of the EXOR offer and briefed the
PartnerRe board of directors on, among other things, the execution risks of the EXOR offer, particularly with respect
to regulatory matters, the EXOR entities party to the EXOR merger agreement and their respective individual
contractual obligations, the anticipated timeline to closing of the transactions contemplated by the EXOR offer,
EXOR s financing arrangements and related cash needs, and the deal protection provisions in EXOR s merger
agreement. Members of PartnerRe s senior management also provided an update on the status of the AXIS
amalgamation, the developments with respect to integration planning with AXIS and shareholder feedback on the
EXOR offer and the AXIS amalgamation. The members of the PartnerRe board of directors discussed the price and
terms of the EXOR offer in detail and asked questions of the advisors and the members of the PartnerRe transaction
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committee and the senior management.

Later the same day, PartnerRe engaged Lazard as co-financial advisor to the Company, and members of the PartnerRe
transaction committee had a meeting with the representatives of Lazard to discuss the EXOR offer and explore the
options available to the PartnerRe board of directors that would best serve the interests of PartnerRe
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and its shareholders. Following receipt of the EXOR offer, the PartnerRe transaction committee had discussed
retaining an additional financial advisor to assist the PartnerRe board of directors and the PartnerRe transaction
committee in connection with their evaluation of the EXOR offer and the amalgamation with AXIS. As a result of
those discussions, the PartnerRe transaction committee interviewed Lazard and two other leading investment banking
firms. Following these interviews, the PartnerRe transaction committee selected Lazard for a further interview.
Thereafter, the proposed engagement of Lazard was discussed with the PartnerRe board of directors at the meeting
earlier in the day, which supported engaging Lazard as co-financial advisor with Credit Suisse.

The PartnerRe board of directors had another meeting on May 15, 2015, with certain representatives of Davis Polk
and Lazard also in attendance. The representatives of Lazard discussed the EXOR offer and the amalgamation with
AXIS and identified various matters which Lazard intended to analyze further before providing further analysis.
Thereafter, the members of the PartnerRe board of directors met with Davis Polk alone, and with Davis Polk and
Lazard to further discuss the price, terms and execution risks of the EXOR offer and explored possible responses to
the EXOR offer. After deliberations, the members of the PartnerRe board of directors unanimously agreed that the
price of the EXOR offer undervalued PartnerRe and that the terms of the EXOR offer had significant conditionality
that entailed unacceptable levels of execution risk to PartnerRe s shareholders, but also agreed that PartnerRe should
seek to engage with EXOR to explore whether EXOR had further flexibility to improve the price and terms of the
EXOR offer. The PartnerRe board of directors agreed to reconvene on May 20, 2015 to make a final decision with
respect to the form and content of its response to the EXOR offer.

On May 15, 2015, EXOR filed a Schedule 13D, disclosing that EXOR had beneficial ownership (directly and
indirectly) of 4,725,726 PartnerRe common shares equal to 9.9% of all of the outstanding PartnerRe common shares, a
further increase from the 9.32% level announced in EXOR s binding offer letter sent to PartnerRe on May 12, 2015.

On May 17, 2015, members of the PartnerRe transaction committee had discussions with the representatives of Davis
Polk, Credit Suisse and Lazard to discuss the possible response to the EXOR offer. The participants discussed various
issues related to the EXOR offer and the AXIS amalgamation, including the option of seeking a waiver from AXIS of
the applicable terms of the amalgamation agreement to further engage with EXOR, timing and content of public
communications in connection with the response to the EXOR offer and the anticipated timeline to the special meeting
of PartnerRe shareholders. After these discussions, Mr. Montupet called Mr. Benchimol to inform him of the
PartnerRe board of director s determinations and requested a waiver from AXIS to further engage with EXOR.

On May 18 and May 19, 2015, members of the PartnerRe transaction committee and its advisors along with certain
members of the senior management of PartnerRe had several discussions to prepare PartnerRe s response to the EXOR
offer. During the same time period, Messrs. Montupet and Benchimol had several conversations on the subject of
AXIS granting a waiver to PartnerRe to further engage with EXOR, and Davis Polk and AXIS counsel exchanged
several drafts of the proposed waiver. Late in the evening of May 19, 2015, the parties agreed upon a waiver which
permitted PartnerRe to engage with (including providing non-public information to) EXOR through June 10, 2015.

On May 20, 2015, the PartnerRe board of directors held a telephone meeting to discuss the proposed response to
EXOR, drafts of which were provided to the PartnerRe board of directors in advance, and developments since the last
board meeting. Representatives of Davis Polk, Credit Suisse and Lazard also participated in the meeting.

Mr. Montupet informed the PartnerRe board of directors that AXIS had granted a waiver permitting PartnerRe to
engage with and provide non-public information to EXOR through June 10, 2015. The PartnerRe board of directors
discussed the proposed response to the EXOR offer, which included, (i) a press release rejecting the EXOR offer and
announcing the PartnerRe board of directors decision to seek to engage with EXOR to explore improvements to the
price and terms of the EXOR offer (which we refer to as the EXOR release ), (ii) an open letter from the PartnerRe
board of directors to the PartnerRe shareholders providing the
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rationale behind the decision to reject the EXOR offer and engage with EXOR, and clarifying the record relating to
PartnerRe s engagement with EXOR to date (which we refer to as the shareholder letter ) and (iii) a letter from
Mr. Montupet to Mr. Elkann in response to the EXOR offer. The PartnerRe board of directors unanimously approved
the contents of the draft communications.

Later the same day, PartnerRe issued the EXOR release and the shareholder letter. Mr. Montupet also sent the
following letter to Mr. Elkann.

H ok sk sk sk

CONFIDENTIAL

EXOR S.p.A May 20, 2015
Via Nizza, 250

10126 Torino

Italy

Attention: John Elkann, Chairman and Chief Executive Officer

Dear Mr. Elkann:

The PartnerRe board has reviewed EXOR s offer of $137.50 per common share of PartnerRe, and, after careful
deliberation, has decided that the price and terms of the offer are not acceptable.

PartnerRe remains committed to exploring any opportunity that could ultimately lead to a proposal that the PartnerRe
board could recommend to our shareholders as being in their best interests. We are happy to discuss ways in which
EXOR can improve its offer so that it is compelling, on price and terms, to our shareholders.

In particular:

EXOR s offer price of $137.50 per common share significantly undervalues our business by
comparison to both the benefits of our proposed merger-of-equals with AXIS and to our value as a
standalone entity. We are happy to meet with you to demonstrate why this is the case. We are also
willing to provide EXOR and its advisors with access to due diligence information, assuming we can
agree on transaction terms that embody the closing certainty that we would require in any circumstance
in order to recommend a transaction to our shareholders.

We appreciate that EXOR addressed some of the execution risks we identified during our prior
discussions notwithstanding your stated unwillingness to negotiate these points. However, EXOR s
offer still entails significant optionality that poses an unacceptable risk to PartnerRe s shareholders.
Under EXOR s offer, if PartnerRe entered into a transaction with the two identified EXOR subsidiaries
that subsequently failed to close, PartnerRe s shareholders would be out-of-pocket for up to $315
million of termination fees and expense reimbursement under the AXIS agreement without any
compensation or meaningful recourse. Specifically:
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EXOR parent and its controlling shareholders, who are required to make various insurance and
antitrust regulatory filings, have no contractual obligations to actually make the required filings or
otherwise assist in obtaining regulatory approvals. In addition, EXOR s offer does not include a
regulatory termination fee to incentivize EXOR to obtain such approvals and compensate
PartnerRe, net of transaction fees and expense reimbursement under the AXIS agreement, for the
risks associated with a transaction with EXOR.

EXOR s parent guarantee only guarantees the payment obligations of the EXOR subsidiary if a
transaction with EXOR were to close. If the EXOR parties to the proposed merger agreement
breached any of their other obligations, PartnerRe would have recourse only to
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EXOR subsidiaries, which based on the limited publicly available information, do not have the
resources required to be the accountable party for a transaction of this size.

The deal protection measures in EXOR s proposed merger agreement are not appropriate in the context
of an all-cash transaction, especially one without a pre-signing market check. The deal protection
measures in any transaction with EXOR must reflect the fact that PartnerRe has never been for sale,

nor have we run a sale process (nor can we under the terms of the AXIS agreement). While we
recognize EXOR s offer largely parallels the terms of the AXIS agreement, those deal protections were
negotiated in the context of a no-premium merger-of-equals.

Any transaction with EXOR will likely involve a protracted period before termination of the AXIS
agreement and an even longer period to close, even assuming full cooperation of EXOR and its
controlling shareholders (something not required under EXOR s proposed merger agreement).
Accordingly EXOR s offer should, but fails to, adequately compensate PartnerRe s shareholders for
both (i) the increased value in PartnerRe s business between now and the closing of any potential
transaction with EXOR and (ii) the increased risk posed to PartnerRe s shareholders by virtue of the
delay inherent in a transaction with EXOR relative to the AXIS transaction, which we expect will be
able to close at or shortly following shareholder approval.
Quite apart from the issue regarding sufficiency of EXOR s proposed price, EXOR s offer entails significant optionality
that would allow EXOR to walk away from a transaction without consequence, requires PartnerRe s shareholders to
bear the risk of paying up to $315 million of termination fees and expense reimbursement to AXIS and imposes
incremental execution risk while failing to adequately compensate our shareholders in return.

Since EXOR has made certain public statements that, by any measure, are categorically untrue and represent an
opportunistic attempt to skew the public record, EXOR has left us no choice but to respond publicly to address these
mischaracterizations and I have sent a letter to our shareholders to this effect.

Notwithstanding the above-mentioned concerns, we have obtained a waiver from AXIS to engage with you and your
advisors to determine whether we can negotiate price and terms compelling to PartnerRe s shareholders. We would
welcome the opportunity to demonstrate the value proposition and to give you an opportunity to address the execution
risks in your proposal.

Regards,

/s/ Jean-Paul Montupet

Name: Jean-Paul Montupet

Title: Chairman of the Board of Directors of PartnerRe Ltd.

H ok ok sk sk
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On May 21, 2015, Mr. Elkann sent the following letter to Mr. Montupet.
K osk ok sk ok
Board of Directors
PartnerRe Ltd.
Wellesley House South
90 Pitts Bay Road
Pembroke HM 08
Bermuda
May 21, 2015
Ladies and Gentlemen:
I highly appreciate the determination of the Board of Directors of PartnerRe to engage in discussions with EXOR.
Our Binding Offer of $137.50 per share in cash for all common shares of PartnerRe and the contract we submitted,
which is more favorable to PartnerRe in material respects than your existing amalgamation agreement with AXIS,
clearly constitute a Superior Proposal and, based on the reaction in the marketplace, we believe your shareholders

view it that way as well.

We are willing to engage in good faith negotiations to bring EXOR s Superior Proposal to fruition for PartnerRe s
shareholders.

The objective of this letter is to:

1. Clarify to the PartnerRe Board of Directors and shareholders certain aspects of the EXOR Binding Offer
which have been misrepresented by the Transaction Committee of the PartnerRe Board; and

2. Propose to the PartnerRe Board a clear path forward to allow shareholders to benefit from EXOR s Superior
Binding Offer.

1. Clarifications on Certain Aspects of EXOR s Superior Binding Offer
Price
The Transaction Committee members continue to claim that our Binding Offer of $137.50 per share in cash does not

provide adequate value for your shareholders, both as a standalone entity and by comparison to the benefits inherent in
the AXIS transaction. We respectfully disagree with this assertion. In fact:
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The Transaction Committee, which yesterday suggested our $137.50 per share all-cash Binding Offer
was inadequate, has twice previously approved and recommended to the PartnerRe Board transactions
with AXIS at considerably lower valuations.

While the Transaction Committee has cited the purported value of synergies from the AXIS
transaction, the market s skepticism regarding the strategic rationale of the AXIS transaction is clearly
evidenced by the fact that from January 26, 2015 (the day after the AXIS transaction was announced)
to April 13, 2015 (the day before the EXOR proposal was announced), the PartnerRe implied per share
value under the AXIS agreement traded in a range between $109.61 per share and $115.10 per share.

The EXOR Binding Offer of $137.50 per share delivers a premium of 10% to the implied per

share value under the AXIS agreement of $125.17 using the closing price of AXIS shares as of

May 5, 2015, the last trading day prior to published reports of takeover interest in AXIS if the

AXIS agreement fails.
The superiority of EXOR s Binding Offer from a financial point of view is clear. Of interest to me, and I think to your
shareholders, is that your letter does not say that the AXIS proposal is superior.
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Closing Certainty

Any attempt by the Transaction Committee to characterize EXOR s Binding Offer as having low closing certainty is
not accurate. In fact:

There are no substantive regulatory risks to the EXOR Binding Offer. Our group has previously
invested in the insurance and reinsurance industry over the past 100 years and currently owns, through
EXOR or its portfolio companies, insurance businesses and other regulated financial service businesses
in several jurisdictions. Our transaction is easier for regulators to approve than the AXIS proposal
because:
(a) Unlike AXIS, the EXOR Binding Offer does not contemplate a complex integration plan, a change in management
of the regulated insurance companies or any change in the business plan of the insurance companies, nor is it
dependent upon synergies being realized.

(b) Unlike AXIS, EXOR does not compete with PartnerRe and therefore there are no substantive antitrust issues. As a
result, obtaining clearances from competition authorities is only a matter of compliance with filing and waiting period
requirements.

(c) Unlike the AXIS agreement, which strips $560 million of cash from PartnerRe to pay an extraordinary dividend,
EXOR s Binding Offer does not involve any extraordinary dividend.

For the reasons outlined above, among others, we are very confident that regulators will look favorably upon EXOR
as the ultimate owner of PartnerRe.

The EXOR parties to the Merger Agreement are required to use their reasonable best efforts to obtain the necessary
approvals. This is a very high legal standard, and is the same exact covenant that applies in the AXIS agreement you
approved. The covenant also includes an express obligation to obtain information from affiliated parties for filings. To
suggest that these obligations are illusory is a significant mischaracterization of the facts.

EXOR has made its contract more certain to close than the AXIS agreement by, among other things,
eliminating the closing condition that PartnerRe maintain an A.M. Best rating of at least A-. Under the
AXIS agreement, AXIS could terminate its transaction if PartnerRe did not maintain this rating after
incurring significant losses. In this and other ways, our contract is Superior to the AXIS agreement and
provides higher closing certainty to PartnerRe shareholders.
We are confident that the PartnerRe Board and shareholders recognize that EXOR has already spent vastly more than
AXIS in its efforts to show its commitment to this transaction, investing approximately $609 million in cash to
become PartnerRe s largest shareholder with 9.9% of PartnerRe s outstanding common shares (the maximum allowable
under PartnerRe s organizational documents). Contrary to your suggestion, this is not the action of a company looking
to preserve optionality. EXOR is steadfast in its commitment to bring a superior outcome to PartnerRe shareholders,
employees and clients.

To allay any remaining concerns you may have and show our commitment to completing the transaction, we are
willing to negotiate in good faith to provide your shareholders with improved closing certainty, once you announce

that our all-cash Binding Offer of $137.50 is reasonably likely to be a Superior Proposal .
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Contrary to the Transaction Committee s suggestion, if acted upon promptly, the EXOR Binding Offer can close in the
fourth quarter of 2015. Furthermore, the timing risks identified by the Transaction Committee have been misstated. In

fact:

Your letter asserts that your shareholders would bear significant risks associated with the upcoming
hurricane season and other potential catastrophes. That is correct as it relates to the
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AXIS transaction since the tangible book value per share of the combined companies could suffer with
catastrophe losses. In contrast, under the EXOR Binding Offer, shareholders will receive certain value
of $137.50 per share in cash even if PartnerRe suffers significant catastrophe losses prior to closing.

Timing risk from the hurricane season does not exist under our all-cash Binding Offer for two reasons.
First, we removed the A.M. Best rating condition that AXIS has in its transaction. Second, catastrophe
losses are excluded from the closing condition related to material adverse effects.

EXOR also notes that, under the existing terms of its proposed transaction, PartnerRe common
shareholders will continue to receive regular dividends of up to $0.70 per share per quarter for
common shares, plus a pro-rated quarterly dividend through the closing date, which is expected to
occur in 2015. These dividends will be paid to PartnerRe common shareholders in addition to the
$137.50 per share they will receive at closing.

Deal Protections

You have requested that we lower our proposed $250 million break-up fee which is already lower than
the $280 million break-up fee you agreed to in the AXIS agreement. Even more significantly, our
break-up fee is approximately 3.7% of the value of our offer, contrasted with the above-market AXIS
fee which is over 4.5% of the common equity value under the AXIS agreement.

We find inappropriate that the Transaction Committee further increased the break-up fee negotiated in
the original agreement with AXIS by $30 million and implemented other changes to the existing AXIS
agreement in an attempt to preclude EXOR s Binding Offer or proposals from any other interested
parties. We note that your Transaction Committee s decisions with respect to the break-up fee and
expense reimbursement deprived shareholders of more than $6 per share of additional consideration
from EXOR and we trust you will not further disadvantage shareholders in their ability to receive our
truly Superior Proposal. Further delays and expenses to protect the inferior AXIS transaction do not
serve the best interests of PartnerRe shareholders.

Your counsel asked that we introduce a go shop provision into our agreement. There is no reason to do
so. You state in your letter to shareholders that the Board s decision to merge with AXIS followed a
thorough exploration of strategic options and that other transformative transactions such as a sale, were
also considered. Additionally, since the announcement of your transaction with AXIS on January 25,

as well as the announcement of our initial proposal on April 14, no other interested parties have

emerged. If, however, you would like to solicit additional interest now, we have no objections, trusting
that you will act in the best interest of shareholders by not increasing the complexity or length of the
process or incurring significant additional expenses. We see no reason to change any of the deal
protections in our proposed transaction, which are more favorable to PartnerRe than the protections in
your deal with AXIS.

2.
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Proposed Path Forward to Allow PartnerRe Shareholders to Benefit from the Superior EXOR
Binding Offer
While EXOR will not consider increasing the price of its Binding Offer or changing the deal protections terms, we are
willing to negotiate in good faith to provide PartnerRe shareholders with improved closing certainty.

In order to engage constructively with you and your advisors in such conversations, we request that the PartnerRe
Board declare EXOR s Binding Offer reasonably likely to be a Superior Proposal, as currently defined in the AXIS
agreement.

Given EXOR s Binding Offer of $137.50 per share is economically superior to the AXIS proposal, and the contract we
submitted is more favorable to PartnerRe in material respects than your agreement with
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AXIS, we believe this should be a straightforward decision for the PartnerRe Board. This decision would allow EXOR
and PartnerRe to engage constructively over the next few days, without placing any risk on your shareholders because
your existing AXIS agreement will continue to remain effective.

We are pleased to engage in dialogue with PartnerRe on the basis contemplated in your agreement with AXIS.
However, we are not willing to engage in a dialogue with PartnerRe on the basis of a waiver, because this construct is
highly unusual, is not contemplated in your existing agreement with AXIS and has proven in the past not to lead to
constructive conversations between our two organizations.

Once the PartnerRe Board determines that EXOR s Binding Offer is reasonably likely to be a Superior Proposal, we
expect to conduct a limited information exchange on regulatory matters and management meetings to be able to
provide your shareholders with increased closing certainty.

We hope we can engage in constructive discussions with you in order to bring the EXOR Binding Offer to fruition
swiftly, delivering significant benefits to PartnerRe shareholders and more certainty to PartnerRe s more than 1,000
employees whose morale has, no doubt, been negatively affected by the expected redundancies contemplated in the
existing AXIS transaction. We believe any additional delay in making a decision to support EXOR s transaction will
not be in the best interest of your shareholders or employees. We sincerely hope you will also take into consideration
the views of management and employees in deciding which transaction will serve the best interests of PartnerRe.

On one additional point I want to be very clear: Mr. Montupet never asked me if our original proposal of $130 per
share was our best and final offer and I never said it was. The public statements of certain members of the Transaction
Committee to the contrary are either a reflection of their lack of direct involvement in the process or a failure of
recollection. I did say that our offer was firm in the context of us not bidding against ourselves and not being given
access to due diligence information. Our Binding Offer of $137.50 is clear evidence that our initial proposal was not
our best and final offer.

We look forward to hearing further from the PartnerRe Board, and, if you really believe that the value for your
shareholders under the AXIS agreement is superior, then please announce a record date and a date for a shareholder
meeting to allow your shareholders to decide what is in their best interest.

Sincerely,

/s/ John Elkann

John Elkann

Chairman and Chief Executive Officer

EXOR S.p.A.

H ok ok sk sk

58

Table of Contents 126



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten

On May 22, 20

EXOR S.p.A
Via Nizza, 250
10126 Torino
Italy

15, Mr. Montupet sent the following letter to Mr. Elkann.

H sk ok sk sk

May 22, 2015

Attention: John Elkann, Chairman and Chief Executive Officer

Dear Mr. Elkann:

I am writing in

response to your letter to the PartnerRe Board of Directors of May 21, 2015.

First off, I want to emphasize that PartnerRe is ready, willing and able to fully engage with EXOR and its advisors.
There is no need for the PartnerRe Board to make the determination you impose as a precondition to further

discussions as t

he waiver from AXIS allows for full and open discussions with EXOR.

By electing to impose an additional and unnecessary condition on EXOR s willingness to engage with PartnerRe, we
believe that EXOR has made clear that it does not wish to discuss improving its offer.

The PartnerRe Board remains steadfast in its belief that EXOR s offer is not in the best interests of our shareholders. In

particular:

EXOR s offer price of $137.50 per common share significantly undervalues our business by
comparison to both the benefits of our proposed merger-of-equals with AXIS and to our value as a
standalone entity.

EXOR s refusal to engage with PartnerRe demonstrates that its offer is an attempt to acquire PartnerRe
at an opportunistic point in the reinsurance cycle and at an inadequate valuation that does not
appropriately reflect the strength of PartnerRe s balance sheet and franchise value.

EXOR s acquisition of a substantial stake in PartnerRe s common shares is a coercive attempt to further
its opportunistic acquisition at the expense of PartnerRe s long-term shareholders.

EXOR s offer entails significant optionality particularly as regards the absence of a direct contractual
commitment from EXOR s parent company and controlling family for regulatory approvals and
accountability for breach that poses an unacceptable risk to PartnerRe s shareholders.
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EXOR s offer exposes the PartnerRe shareholders to significant risk that PartnerRe would be
out-of-pocket for up to $315 million of termination fees and expense reimbursement under the AXIS
agreement without any compensation or meaningful recourse.

The deal protection measures in EXOR s proposed merger agreement are not appropriate in the context
of EXOR s proposed all-cash acquisition.

Any acquisition by EXOR will involve a significantly longer time period to closing compared to the
AXIS transaction, which we expect will be able to close at or shortly following shareholder approval.
EXOR s offer fails to adequately compensate PartnerRe s shareholders for this delay and associated
risk.

You have been clear that EXOR will not consider increasing the price of its Binding Offer and therefore we will

continue to move forward with shareholder approval of our amalgamation with AXIS.

Sincerely,

/s/ Jean-Paul Montupet

Jean-Paul Montupet

Chairman of the Board of Directors of PartnerRe Ltd.

k ok ok ook ok
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Between May 22, 2015 and June 1, 2015, PartnerRe and AXIS continued work on various work streams, including
regulatory approvals, the preparation and finalization of the joint proxy statement/prospectus and planning for investor
outreach. On June 1, 2015, PartnerRe and AXIS filed the amended joint proxy statement/prospectus with the SEC, in
which PartnerRe and AXIS set July 24, 2015 as the date for the PartnerRe and AXIS special general meetings to seek
the approvals of their respective shareholders relating to the amalgamation. The amended proxy statement/prospectus
was declared effective by the SEC on June 1, 2015.

On June 2, 2015, representatives of Paul Weiss sent the following letter, on behalf of Mr. Elkann, addressed to the
PartnerRe board of directors to the representatives of Davis Polk, in which letter EXOR extended the expiration date

of its binding irrevocable offer to July 26, 2015 (two days after the scheduled date of the PartnerRe special meeting to
approve the amalgamation).

koo ok sk ok
Board of Directors
PartnerRe Ltd.
90 Pitts Bay Road
Pembroke HM 08
Bermuda
Attn: Mr. Jean-Paul Montupet
Chairman of the Board
June 2, 2015
Re: Superior Proposal by EXOR S.p.A. ( EXOR ) to PartnerRe Ltd. ( PartnerRe )
Dear Mr. Montupet, Ladies and Gentlemen:
I am writing in reference to my letter to you of May 12, 2015 (the EXOR Binding Offer ). In response to your filings
with the United States Securities and Exchange Commission on June 1, 2015, in which you announced that July 24,
2015 is newly scheduled date for the special general meeting of PartnerRe shareholders to consider the proposed
PartnerRe amalgamation with AXIS Capital Holdings Limited, I am writing to confirm that EXOR is hereby

extending the date in clause (ii) of the definition of Expiration Time in the EXOR Binding Offer to July 26, 2015.

EXOR remains fully committed to the EXOR Binding Offer and, except as extended above, the terms of the EXOR
Binding Offer remain unchanged and in full force and effect.

Sincerely,
/s/ John Elkann
Chairman and Chief Executive Officer
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During June 2015, PartnerRe and AXIS undertook further work to prepare for the consummation of the transactions
contemplated by the amalgamation agreement, including regulatory approvals, integration planning, preparations for
shareholder approvals and outreach to investors and proxy advisory firms, including issuing additional proxy
solicitation materials and information for investors on the merits of the amalgamation compared to the then-current
EXOR offer. The parties also discussed the possibility of, but had not agreed to, a further increase to the already
announced special dividend to PartnerRe shareholders.
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On June 25, 2015, during its in-person meeting, the PartnerRe board of directors, together with its legal and financial
advisors, had extensive discussions on the status of the pending amalgamation with AXIS. Mr. Montupet and other
representatives of PartnerRe provided feedback on meetings and discussions with investors and proxy advisory firms.
Members of the executive management team also shared their views on the status of the amalgamation and the
pending EXOR offer, and provided feedback from clients, employees, brokers and other key constituents on the
strategic direction of the company. Mr. Benchimol and certain other members of AXIS management also joined for a
part of the meeting to present their vision for the amalgamated company, and they further explained the strategic
rationale and merits of the amalgamation. Throughout the meeting, the PartnerRe board of directors engaged in
extensive dialogue among themselves and asked questions of the management team and the advisors.

Following the June 25, 2015 meeting of the PartnerRe board of directors, Mr. Montupet had several discussions with
Mr. Benchimol on the possibility of further increasing the amount of the special dividend for the PartnerRe
shareholders. In these discussions, Mr. Benchimol expressed a willingness to consider increasing the amount of the
special dividend, subject to the approval of the AXIS board of directors, but he did not make any commitment to do
SO.

On June 29, 2015, Paul Weiss submitted a revised merger agreement that was executed by the EXOR parties and
subject to the irrevocable and binding EXOR offer. In the revised merger agreement, EXOR expanded the scope of its
guarantee to cover not just the payment obligation but also the performance obligations of the EXOR parties to the
merger agreement. This revision to the merger agreement addressed one key execution risk that PartnerRe had
previously identified to EXOR, but the revised merger agreement did not otherwise increase EXOR s offered price of
$137.50 per PartnerRe common share or respond to the other execution risks associated with the EXOR offer
identified by PartnerRe, including the lack of financial compensation to PartnerRe if EXOR failed to obtain regulatory
approvals and the lack of contractual obligations on EXOR s controlling shareholders to make, or provide the
information necessary to make, the required regulatory filings.

On July 7, 2015, representatives of Paul Weiss sent the following letter on behalf of Mr. Elkann and addressed to the
PartnerRe board of directors to the representatives of Davis Polk.

ks ok sk ok
Board of Directors
PartnerRe Ltd.
90 Pitts Bay Road
Pembroke HM 08
Bermuda
Attn: Mr. Jean-Paul Montupet
July 7, 2015
Re: Superior Proposal by EXOR S.p.A. ( EXOR ) to PartnerRe Ltd. ( PartnerRe )
Dear Ladies and Gentlemen:
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I am writing in reference to my letter to you of May 12, 2015, as amended by my letter to you of June 2, 2015 (as
amended, the _EXOR Binding Offer Letter ). In order to ensure that the PartnerRe Board has sufficient time to consider
further and accept the terms of our binding offer, EXOR is hereby extending the date in clause (ii) of the definition of
Expiration Time in the EXOR Binding Offer Letter to July 28, 2015.

Further, attached hereto as Exhibit A is an improved Agreement and Plan of Merger by and among EXOR N.V., a
Dutch public limited liability company (naamloze vennootschav) (_Parent ), Pillar Ltd., a
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Bermuda exempted company and a wholly owned subsidiary of Parent, PartnerRe, and solely with respect to
Section 9.13 thereof, EXOR, which has been signed by the EXOR parties (the _Merger Agreement ). The Merger
Agreement hereby replaces and supersedes the prior merger agreement that was submitted to you on Monday,

June 29, 2015. For all purposes of the Binding Offer Letter, the attached Merger Agreement constitutes the Merger
Agreement referred to therein.

EXOR remains fully committed to the EXOR Binding Offer and, except for the extension provided herein and for the
enhancements contained in the revised attached Merger Agreement, the terms of the EXOR Binding Offer remain
unchanged and in full force and effect.

Sincerely,
/s/ John Elkann
Chairman and Chief Executive Officer

EXOR S.p.A.

H ok sk sk sk

The letter above was also accompanied by a revised merger agreement that executed by the EXOR parties and subject
to the irrevocable and binding EXOR offer. The merger agreement included the following improvements in response
to concerns identified by PartnerRe:

A go-shop provision permitting PartnerRe to solicit competing offers from third parties until August 31,
2015, and, under certain circumstances, to terminate the EXOR merger agreement and enter into an
agreement for a superior proposal received during the solicitation period upon the payment to EXOR of a
reduced termination fee of $135 million as well as an amount up to $35 million in expense reimbursement;

A commitment to launch an exchange offer post-closing in which the holders of PartnerRe preferred shares
would be entitled to exchange their existing PartnerRe preferred shares for new preferred shares with the
identical rights other than: (i) a 100 basis point increase in the current applicable dividend rate and

(i) subject to certain exceptions, call protection through the later of the fifth anniversary of the date of
issuance and January 1, 2021 (which we refer to as the EXOR exchange offer );

A commitment from EXOR to, subject to certain exceptions, limit distributions to common shares (including
through share buybacks) to an amount not greater than 67% of net income per quarter until December 31,
2020; and

A personal commitment from Mr. Elkann and EXOR s controlling shareholder to provide the information
required in connection with regulatory filings (which we refer to as the information commitments ) in the

form of the side letter below:
EE S
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Board of Directors

PartnerRe Ltd.

90 Pitts Bay Road

Pembroke HM 08

Bermuda

Attn: Mr. Jean-Paul Montupet
July 7, 2015

Ladies and Gentlemen:

Reference is hereby made to the Agreement and Plan of Merger by and among EXOR N.V., a Dutch public limited
liability company (naamloze vennootschap) (_Parent ), Pillar Ltd., a Bermuda exempted
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company and a wholly owned subsidiary of Parent (_Merger Sub ), PartnerRe Ltd., a Bermuda exempted company
(_PartnerRe ), and solely with respect to Section 9.13, EXOR S.p.A., a societd per azioni organized under the laws of

the Republic of Italy (_EXOR ), which was delivered to PartnerRe on July 7, 2015 (the Merger Agreement ). Capitalized
terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the Merger Agreement.

As you know, pursuant to Section 5.3 of the Merger Agreement, Parent is obligated to use its reasonable best efforts to
take, or cause to be taken, all actions necessary, proper or advisable to consummate the merger, including by
providing all information concerning it, its Affiliates and its Affiliates officer, directors, employees and partners as
necessary in connection with obtaining regulatory approvals (the _Information Obligation ) and, pursuant to

Section 9.13 of the Merger Agreement, EXOR has guaranteed the Information Obligation.

From the time our original proposal was first made, it was always the intention of the undersigned to collaborate in the
proper and timely satisfaction of the obligations set forth in Section 5.3. of the Merger Agreement. Indeed, Mr. John
Elkann has previously communicated to Mr. Jean-Paul Montupet directly and also our advisors have communicated to
PartnerRe s advisors, that if PartnerRe were willing to enter into good faith negotiations with EXOR under the terms of
your Amalgamation Agreement, EXOR would be willing to make reasonable modifications to its proposal with a view
to clarifying its intentions. Today, even without the benefit of good faith negotiations, but for the benefit of your

Board and your shareholders, we are offering important enhancements to our earlier proposal in this letter and in the
companion letter EXOR is delivering to you today.

By signature below each of the undersigned agree as follows:

1.  In addition to guaranteeing Parent s Information Obligation, EXOR itself hereby also agrees to directly
perform (or cause to be performed) the Information Obligation;

2. Giovanni Agnelli e C. S.a.p.az (_GAC ), a limited partnership represented by shares (Societd in
Accomandita per Azioni), and the majority and controlling shareholder of EXOR, and the only
shareholder of EXOR with more than 5% voting interests, hereby also agrees to directly perform (or
cause to be performed) the Information Obligation;

3. John Elkann, Chairman and CEO of EXOR and Chairman and partner of GAC, hereby agrees to
directly perform (or cause to be performed) the Information Obligation;
In addition, Mr. Elkann, in his individual capacity, represents and warrants that: (i) he controls GAC s largest
shareholder; (ii) all 5% or greater shareholder voting interests in GAC are held by Senatore Giovanni Agnelli s heirs,
including Mr. Elkann, and other family members of Mr. Elkann; and (iii) he either has all information or the ability to
obtain all information necessary to comply with the Information Obligation.

Notwithstanding Section 9.7 of the Merger Agreement, EXOR, GAC and Mr. Elkann intend and agree that their
obligations contained in this letter agreement are intended for the benefit of PartnerRe and shall be enforceable by
PartnerRe as if it was a party hereto.

Other than as provided herein, the terms and provisions of Sections 9.2 (Notices), 9.4 (Counterparts), 9.7 (No

Third-Party Beneficiaries), 9.8 (Governing Law), 9.9 (Consent to Jurisdiction) and 9.11 (Assignment) of the Merger
Agreement attached hereto are incorporated herein by reference as if set forth herein in their entirety and shall apply
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Sincerely,
EXOR S.P.A. GIOVANNI AGNELLI E. C.S.A.P.AZ.
/s/ John Elkann /s/ John Elkann
John Elkann John Elkann
Chairman Chairman
/s/ John Elkann
John Elkann

K sk sk sk sk

The same day, members of the PartnerRe transaction committee had extensive discussions with PartnerRe s advisors
on the revised terms of the EXOR offer. The PartnerRe transaction committee and all advisors discussed the potential
adverse tax consequences of the proposed EXOR exchange offer for transaction participants, including the preferred
shareholders of PartnerRe, because of the risk that the EXOR exchange offer could be classified as a listed transaction
under the applicable treasury regulations. With respect to regulatory matters, it was further discussed that the revised
EXOR offer did not contain a reverse termination fee or other economic compensation for PartnerRe in the event that
EXOR failed to obtain the regulatory approvals necessary to close the transaction. Furthermore, although the
information commitments in the side letter were helpful, the information commitments were believed to be deficient
on two grounds: (i) not all controlling shareholders who would be required to make the regulatory filings were party to
the side letter, and (ii) under the relevant insurance regulatory requirements, controlling shareholders are required to
make the filings, but the information commitments in the side letter obligated the parties to the side letter to only
provide the information needed, and not to make the required filings.

As required under the terms of the amalgamation agreement, representatives of Davis Polk shared the revised draft of
EXOR s merger agreement with AXIS counsel. Later the same day, Mr. Montupet had a conversation with

Mr. Benchimol, during which they discussed the proposed enhanced terms of the EXOR offer and a range of possible
amendments to the amalgamation agreement to improve the terms for PartnerRe shareholders. The options discussed
included, among other things, potential improvements to the terms for PartnerRe s preferred shares (assuming adequate
resolution of the tax issues described above), a one-time special dividend to PartnerRe preferred shareholders and an
increase in the special dividend for PartnerRe common shareholders. They also discussed the timing of public
announcements regarding these potential enhancements for PartnerRe shareholders. In light of the fact that the special
shareholder meetings of PartnerRe and AXIS were scheduled for July 24, 2015, Mr. Montupet stressed that time was
of the essence, and that if AXIS were to agree to make any enhancements to the terms of the amalgamation for
PartnerRe shareholders, such enhancements would need to be announced as soon as possible so that PartnerRe
shareholders have sufficient time to consider the revised terms of the amalgamation before the meeting date.

Mr. Benchimol informed Mr. Montupet that it was expected that AXIS earnings for the second quarter of 2015 would
miss analyst forecasts, and that it would be AXIS intention to pre-announce the second quarter earnings early the next
week. Mr. Benchimol agreed that PartnerRe could conduct further due diligence to better understand the magnitude of
the earnings shortfall and the implications for the combined company resulting from the amalgamation with AXIS.

On July 8, 2015, the PartnerRe board of directors held a telephonic meeting to discuss the June 29 and July 7, 2015

improvements in the EXOR offer as well as Mr. Montupet s recent discussions with Mr. Benchimol on further
potential enhancements to the terms of the amalgamation agreement for PartnerRe shareholders. Mr. Montupet also
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informed the PartnerRe board of directors of AXIS expectation that its second quarter earnings would miss analyst
forecasts, and that AXIS intended to pre-announce the earnings. Mr. Montupet further explained that AXIS was
willing to permit PartnerRe to conduct further due diligence to better understand
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the magnitude of the earnings shortfall and the implications for the combined company resulting from the
amalgamation, and that under AXIS proposed timeline, the special meetings of the shareholders of PartnerRe and
AXIS would likely have to be postponed. Representatives of Davis Polk explained the revisions made by EXOR to its
offer since the last board meeting, discussing in particular, (i) the proposed EXOR exchange offer and the associated
tax-related risks for the preferred shareholders, (ii) the introduction of the go-shop provision, (iii) the information
commitments in the side letter, and the deficiencies therein, (iv) absence of reverse termination fees or other economic
compensation for PartnerRe in the event that EXOR failed to obtain the regulatory approvals necessary to close the
transaction and (v) EXOR s agreement to guarantee the performance obligations of EXOR parties to the merger
agreement. Throughout the meeting, the PartnerRe board of directors asked various questions of the members of the
PartnerRe transaction committee as well as PartnerRe s advisors. The PartnerRe board of directors instructed the
PartnerRe transaction committee to continue negotiations with AXIS on possible amendments to the amalgamation
agreement in favor of PartnerRe shareholders and authorized the PartnerRe transaction committee to consider and
agree to any modifications to the terms of the preferred shares of PartnerRe, as the PartnerRe transaction committee
deemed to be in the best interests of PartnerRe and its shareholders, in response to the proposed EXOR exchange offer
or any subsequent modifications that EXOR may propose in respect of PartnerRe preferred shares. The PartnerRe
board of directors considered but decided to defer any delay in the special meeting of PartnerRe shareholders pending
further negotiations with AXIS.

Between July 8, 2015 and July 9, 2015, Mr. Montupet had several discussions with Mr. Benchimol on the terms and
timing of amending the terms of the amalgamation agreement for the benefit of PartnerRe shareholders. During this
period, legal and financial advisors of PartnerRe and AXIS also discussed these matters with their counterparts. In
light of the additional time it would take to undertake further financial analysis by AXIS financial advisors and the
internal board approval processes at PartnerRe and AXIS to approve the precise terms of the enhancements, it was
agreed in principle between PartnerRe and AXIS (subject to final confirmations of their respective board of directors)
to announce the package of enhancements for PartnerRe shareholders on or around July 20, 2015 and to postpone the
special shareholder meetings of PartnerRe and AXIS until August 7, 2015 so that the shareholders of both companies
would have sufficient time to understand the new enhancements. During these discussions, Mr. Montupet also
proposed to Mr. Benchimol that PartnerRe should also be provided with the ability to conduct a go-shop in exchange
for agreeing to delay the shareholder meeting, but that proposal was not acceptable to AXIS.

On July 10, 2015, the PartnerRe board of directors held a telephonic meeting to discuss the developments related to
the negotiations with AXIS and further analysis on EXOR s revised terms of July 7, 2015. Mr. Montupet updated the
PartnerRe board of directors on his discussions with Mr. Benchimol and advised the PartnerRe board of directors it
was the recommendation of the PartnerRe transaction committee to postpone the PartnerRe shareholder meeting in
order to further negotiate with AXIS and finalize the terms of the potential enhancements for PartnerRe shareholders.
Representatives of Davis Polk summarized the timeline associated with postponing the PartnerRe shareholder meeting
and further explained the tax issues related to the proposed EXOR exchange offer and ways in which such issues
could be addressed. After extensive discussion, the PartnerRe board of directors agreed to postpone the PartnerRe
special meeting of shareholders until August 7, 2015. The PartnerRe board of directors also reviewed and approved
the joint press release of AXIS and PartnerRe to be issued later the same day announcing the postponement of the
special shareholder meetings of PartnerRe and AXIS until August 7, 2015 and further informing the shareholders of
both companies that the parties were exploring further enhancements to the terms of the amalgamation agreement.

Between July 10, 2015 and July 14, 2015, representatives of PartnerRe and AXIS along with their respective advisors
participated in several discussions to negotiate and finalize the precise terms of the enhancements for PartnerRe
shareholders. A variety of structural and economic options were proposed and discussed by both parties with respect
to the treatment of the preferred shares, and representatives of PartnerRe and AXIS reached out to preferred
shareholders of PartnerRe to solicit feedback on the proposed EXOR exchange offer. During this time period,
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On July 14, 2015, following the announcement of its earnings, AXIS proposed to increase the special dividend for
PartnerRe shareholders by $6 per common share, and informed PartnerRe that AXIS would not be willing to increase
the dividend any further and that the cost of any further enhancements to preferred shares of PartnerRe would be
deducted from the incremental $6 increase in the special dividend for PartnerRe common shares. Negotiations
continued on the potential enhancement package for the preferred shareholders of PartnerRe and other matters.

On July 15, 2015, the PartnerRe board of directors held a telephonic meeting to discuss AXIS proposed enhancements
for PartnerRe shareholders. At the meeting, members of the PartnerRe transaction committee and PartnerRe s advisors
explained the status of negotiations regarding open issues:

AXIS had proposed to increase the special dividend for PartnerRe common shareholders by $6 per common
share;

AXIS was likely to agree to remove the condition that PartnerRe s obligation to close under the
amalgamation agreement was conditioned on the absence of a three notch rating downgrade from A.M. Best
for AXIS insurance subsidiaries in Bermuda, and the reciprocal condition for AXIS as it applied to the A.M.
Best ratings of PartnerRe s insurance subsidiaries domiciled in Bermuda; and

AXIS and PartnerRe were still considering potential enhancements for the preferred shareholders and that

AXIS had stated that the cost of any enhancements for PartnerRe preferred shareholders would be deducted

from the incremental $6 special dividend to common shareholders.
Representatives of Credit Suisse and Lazard presented to the PartnerRe board of directors their financial analysis of
the increased special dividend of $17.50 per common share. After further discussion, the PartnerRe board of directors
unanimously determined that it was fair and advisable to, and in the best interests of PartnerRe and its shareholders to
enter into the fifth amendment to the amalgamation agreement that would give effect to: (i) the incremental $6 special
dividend; (ii) the deletion of the A.M. Best ratings conditions, to the extent agreeable to AXIS and (iii) any
enhancements to the terms of the preferred shareholders of PartnerRe. The PartnerRe board of directors also
unanimously authorized the PartnerRe transaction committee to negotiate, finalize and agree upon the terms of any
enhancements to the terms of the preferred shares.

Later the same day, AXIS made a final proposal which (i) included a $6 incremental dividend for common
shareholders, (ii) deleted the A.M. Best ratings conditions and (iii) matched the economic terms of the proposed
EXOR exchange offer (but subject to obtaining a private letter ruling from the IRS on the listed transaction issue
associated with the EXOR exchange offer). The fifth amendment agreement to the amalgamation agreement, which
reflected this final AXIS proposal, was executed by AXIS and PartnerRe on the same day. On July 16, 2015, a joint
press release of PartnerRe and AXIS announcing the enhancements was published the same day.

66

Table of Contents 141



Edgar Filing: PARTNERRE LTD - Form PRER14A

Table of Conten

On July 20, 2015, representatives of Paul Weiss sent the following letter, on behalf of Mr. Elkann, addressed to the
PartnerRe board of directors to the representatives of Davis Polk:

H sk ok sk sk

Board of Directors

PartnerRe Ltd.

90 Pitts Bay Road

Pembroke HM 08

Bermuda

Attn: Mr. Jean-Paul Montupet

July 20, 2015

Re: Superior Proposal by EXOR S.p.A. ( EXOR ) to PartnerRe Ltd. ( PartnerRe )

Dear Ladies and Gentlemen:

I am writing in reference to my letter to you of May 12, 2015, as amended by my letters to you of June 2, 2015 and

July 7, 2015 (as amended, the _EXOR Binding Offer Letter ). As a result of the postponement of PartnerRe s upcoming
special meeting of its shareholders until August 7, 2015, EXOR is hereby extending the date in clause (ii) of the
definition of Expiration Time in the EXOR Binding Offer Letter to August 11, 2015, in order to ensure that the
PartnerRe Board has sufficient time to consider further and accept the terms of our binding offer.

Further, attached hereto as Exhibit A is an improved Agreement and Plan of Merger by and among EXOR N.V., a
Dutch public limited liability company (naamloze vennootschav) (_Parent ), Pillar Ltd., a Bermuda exempted company
and a wholly owned subsidiary of Parent, PartnerRe, and solely with respect to Section 9.13 thereof, EXOR, which

has been signed by the EXOR parties (the _Merger Agreement ). The Merger Agreement hereby replaces and
supersedes the prior merger agreement that was submitted to you on Tuesday, July 7, 2015. For all purposes of the
Binding Offer Letter, the attached Merger Agreement constitutes the Merger Agreement referred to therein.

EXOR remains fully committed to the EXOR Binding Offer and, except for the extension provided herein and for the
enhancements contained in the revised attached Merger Agreement, the terms of the EXOR Binding Offer remain
unchanged and in full force and effect.

Sincerely,

/s/ John Elkann

Chairman and Chief Executive Officer

EXOR S.p.A.
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The letter above was also accompanied by a merger agreement that was executed by the EXOR parties and subject to
the irrevocable and binding EXOR offer. The revised draft included the following enhancements:

A $3 special dividend to the PartnerRe common shareholders conditioned upon on the closing of the merger;

Extension of the go-shop provision through September 14, 2015; and

Revision of EXOR s proposed enhancements for the holders of PartnerRe preferred shares which provided,
among other things, that to the extent an IRS ruling was obtained on the listed transaction
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issue before the closing date, the terms of the proposed EXOR exchange offer would remain unchanged, but
if such IRS ruling was not obtained before the closing date, in lieu of certain enhancements, Parent
Guarantor would pay approximately $42.7 million to holders of PartnerRe preferred shares at closing and
launch an alternate exchange offer post-closing in which preferred shares of the surviving company would be
exchanged for new preferred shares with the same dividend rate but with call protection through the later of
(i) fifth anniversary of the date of issuance and (ii) January 1, 2021.
The same day, members of the PartnerRe transaction committee had extensive discussions with PartnerRe s advisors
and the management team on the revised terms of the EXOR offer. The increased value offered by EXOR for both
holders of PartnerRe common shares and PartnerRe preferred shares was analyzed in the context of the value expected
to result from the amalgamation with AXIS as well as the value expected from the standalone proposition. In light of
an increase in the economic value being offered to PartnerRe shareholders, the recent revisions by EXOR to its merger
agreement, which addressed many (but not all) of the execution risks of its offer and the fact that the most recent offer
was not described as EXOR s best and final offer for PartnerRe s common shares, the members of the PartnerRe
transaction committee, in consultation with the management, financial advisors and outside legal counsel, came to the
conclusion that they would be inclined to recommend to the PartnerRe board of directors to determine that the revised
EXOR offer would reasonably be likely to result in a superior proposal and that further engagement and negotiations
would be in the best interests of PartnerRe and its shareholders.

As required under the terms of the amalgamation agreement, representatives of Davis Polk forwarded the revised
merger agreement to AXIS counsel. Later the same day, Mr. Montupet had a conversation with Mr. Benchimol on the
revised EXOR offer during which, Mr. Montupet informed Mr. Benchimol of the decision of the PartnerRe

transaction committee to recommend to the PartnerRe board of directors to determine that the revised EXOR offer
would reasonably be likely to result in a superior proposal. Mr. Benchimol told Mr. Montupet that AXIS was not in a
position to offer any additional enhancements to PartnerRe shareholders.

On July 21, 2015, the PartnerRe board of directors held a telephonic meeting to discuss the revised terms of the
EXOR offer. At the meeting, Mr. Montupet provided an update on the terms of the revised EXOR offer, which was
followed by a detailed discussion of the revised terms of the EXOR offer. Representatives of Appleby were also in
attendance. Representatives of Credit Suisse and Lazard also provided an update regarding trading and other
developments since May 3, 2015 and discussed transaction multiples implied by the revised EXOR offer. Throughout
the discussion, the PartnerRe board of directors engaged in vigorous discussion and asked various questions of the
advisors and the members of the PartnerRe transaction committee. In light of the fact that EXOR had revised its offer
six times (twice to increase the economic value being offered to PartnerRe s common shareholders) and that the most
recent revision to the EXOR increased the economic value for PartnerRe shareholders by $3.00 per PartnerRe
common share (in the form of the special dividend) and it did not mention that it was EXOR s best and final offer for
PartnerRe common shares, the PartnerRe board of directors determined, after consultation with its outside legal and
financial advisors, that although the revised EXOR offer was not a superior proposal, it would reasonably be likely to
lead to a superior proposal, and that failure to engage with EXOR would violate the fiduciary duties of the PartnerRe
board of directors. The PartnerRe board of directors authorized the PartnerRe transaction committee and members of
the management team to engage in discussions and negotiations with EXOR and, as determined by the PartnerRe
transaction committee, furnish non-public information of PartnerRe to EXOR after EXOR executes a confidentiality
agreement on the terms required by the amalgamation agreement.
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After the meeting of the PartnerRe board of directors, the following letter was sent to Mr. Elkann on Mr. Montupet s
behalf:

H sk ok sk sk

EXOR S.p.A July 21, 2015
Via Nizza, 250

10126 Torino

Italy

Attention: John Elkann, Chairman and Chief Executive Officer July 21, 2015
Dear Mr. Elkann:

I am writing in response to your letter to the PartnerRe Board of Directors of July 20, 2015. On behalf of the
PartnerRe Board of Directors, I would like to thank EXOR for its latest proposal.

Our Board of Directors has determined that EXOR s latest proposal would be reasonably likely to resultin a Superior
Proposal . We are pleased that EXOR has found flexibility regarding the total price it is willing to offer our
shareholders. Accordingly, PartnerRe is ready, willing and able to fully engage with EXOR and its advisors to
negotiate improvements to the price and terms of EXOR s offer for all our shareholders and, in that regard, to provide
EXOR and its advisors with access to due diligence information.

However, it is important to point out that the PartnerRe Board remains steadfast in its belief that EXOR s latest
proposal is not a Superior Proposal (as such term is used in our amalgamation agreement with AXIS) on its current
price and terms. In particular:

EXOR s offer price of $137.50 per common share remains inadequate; and the special dividend of
$3.00 per common shares is insufficient as it does not adequately compensate shareholders for
PartnerRe s earnings from January 1, 2015 through the closing date (which could be substantially later
than Q1, 2016).

Certain of EXOR s controlling shareholders have still not committed to make regulatory filings; all
parties that are required to make regulatory filings should be contractually committed to do so.

EXOR continues to refuse to introduce a customary reverse termination fee to compensate PartnerRe
for the costs and loss of opportunity in terminating the AXIS transaction, should EXOR fail to obtain
necessary regulatory approvals.
Once again, we are prepared to engage with EXOR and its advisors to address these issues to our satisfaction and to
that end, we are available at your earliest convenience.
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I look forward to hearing from you regarding the foregoing.
Sincerely,

/s/ Jean-Paul Montupet

Chairman of the Board of Directors

of PartnerRe Ltd.

k ok ok ook ok

On July 22, 2015, PartnerRe and AXIS issued a joint press release stating it would be more appropriate to implement
EXOR s proposed enhancements for holders of PartnerRe preferred shares only with an IRS ruling in hand, and
PartnerRe further stated that EXOR s proposal for holders of PartnerRe preferred shares appeared to disregard this risk
and was therefore unacceptable to PartnerRe board of directors.
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Between July 22, 2015 and July 27, 2015, advisors of PartnerRe and EXOR discussed several issues related to EXOR s
offer, including but not limited to, the price offered by EXOR for PartnerRe common shares, lack of reverse
termination fees or other form of economic compensation to PartnerRe in the event EXOR failed to obtained the
required regulatory approvals, the fact that not all controlling shareholders of EXOR who would be required to make
regulatory filings were obligated to make such filings and the limitations on EXOR s contractual commitments for
obtaining regulatory approvals. During this time period, an in-person meeting was scheduled between Messrs. Elkann
and Montupet on July 29, 2015 in London.

On July 26, 2015, the PartnerRe board of directors held a telephonic meeting at which the outcome of engagement
among PartnerRe s and EXOR s advisors was discussed. The PartnerRe board of directors also discussed

Mr. Montupet s upcoming meeting with Mr. Elkann in London on July 29, 2015. A representative of Davis Polk
described the most significant issues in EXOR s most recent merger agreement draft, and the PartnerRe board of
directors provided feedback on each such issue. The issues that were discussed included, among other things, lack of
reverse termination fees, level and scope of contractual commitments from EXOR to obtain regulatory approvals, the
value of the go shop provision and the treatment of preferred shares. The PartnerRe board of directors also discussed
various scenarios in which PartnerRe would have to pay termination fees (and the amounts of such fees) if the
amalgamation agreement were to be terminated. The PartnerRe board of directors also discussed its desire that
negotiations with EXOR be completed in a timely manner, so that PartnerRe could enter the critical business renewals
season in September with certainty on the company s strategic future. After discussion with the members of the
PartnerRe transaction committee and PartnerRe s legal and financial advisors, the PartnerRe board of directors
provided guidance to the PartnerRe transaction committee on the terms on which it would be willing to execute a
definitive merger agreement with EXOR.

Between July 26, 2015 and July 29, 2015, members of the PartnerRe transaction committee had several discussions
with their legal and financial advisors and the management of PartnerRe to finalize PartnerRe s proposal to EXOR in
accordance with the feedback given by the PartnerRe board of directors at the July 26, 2015 meeting of the PartnerRe
board of directors. During this time period, Messrs. Montupet and Benchimol also had several conversations on the
recent developments, and they discussed the possibility of terminating the amalgamation agreement on mutually
agreeable terms.

On July 27, 2015, EXOR s and PartnerRe s financial advisors held a telephone call to discuss the EXOR offer.

On July 29, 2015, Messrs. Montupet and Elkann met in person to discuss the revised EXOR offer of July 20, 2015. At
the meeting, Mr. Montupet presented Mr. Elkann with the following proposal for a transaction which the PartnerRe
transaction committee would be prepared to recommend to the PartnerRe board of directors:

an acceptable reverse termination fee to compensate PartnerRe if EXOR were to fail to obtain the necessary
regulatory approvals. Mr. Montupet noted that PartnerRe was willing to make compromises on the
remaining open regulatory-related points if the parties were to agree on an acceptable reverse termination
fee. Mr. Montupet initially proposed a reverse termination fee of $400 million;

an increase in EXOR s proposed price for holders of PartnerRe common shares and/or the special dividend so
that the total economic value received for each common share was $145; and
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an increase in the price per PartnerRe common share of 70 cents per common share per month from
February 1, 2016 to closing.
Mr. Elkann stated that EXOR had no further flexibility on the price and that $137.50 per PartnerRe common share
plus the special dividend of $3.00 was the most EXOR was willing to offer, even were PartnerRe to forego other
enhancements that EXOR had made to other terms in the proposed transaction. However, Mr. Elkann expressed a
willingness to consider financial consequences of the reverse termination fee requested by Mr. Montupet if regulatory
approvals were not obtained by EXOR. Mr. Montupet further requested that EXOR
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agree not to sell its shares of PartnerRe between signing and closing. Messrs. Montupet and Elkann decided to consult
with their respective advisors to consider the open issues in more detail and then meet again the next day.

After his meeting with Mr. Elkann, Mr. Montupet had a discussion with the other members of the PartnerRe

transaction committee and PartnerRe advisors and management. Mr. Montupet updated the group on the outcome of
the meeting and instructed the advisors to engage with EXOR s advisors to discuss the open issues. Later the same day,
advisors of PartnerRe and EXOR participated in several conference calls to discuss, among other things, the amount,
mechanics and triggers of a reverse termination fee proposed by PartnerRe s advisors, other ways to compensate
PartnerRe if EXOR were not able to obtain regulatory approvals and tax disclosures related to EXOR s proposed
enhancements for preferred shareholders. Later that day, EXOR made a proposal to pay $157.5 million to PartnerRe

as a partial reimbursement of the termination fee payable to AXIS if the EXOR transaction were not to be completed

as a result of a failure to obtain the required regulatory approvals.

On July 30, 2015, Messrs. Montupet and Elkann had another in-person meeting to discuss the open points including,
the amount to be paid by EXOR if the EXOR transaction were not to close due to a failure to obtain the required
regulatory approvals, the concept of a ticking fee, restrictions on EXOR s ability to sell its shares of PartnerRe between
signing and closing and the consideration for holders of PartnerRe common shares. Mr. Montupet proposed that

EXOR be required to pay $225 million (an amount equal to the incremental termination fee payable by PartnerRe to
AXIS under the amalgamation agreement if PartnerRe were to enter into the merger agreement within 12 months of
PartnerRe shareholders failure to approve the amalgamation agreement) if the EXOR transaction were not to close due
to a failure to obtain required regulatory approvals. Mr. Elkann agreed to consider this proposal with his advisors. At
the end of the meeting, Mr. Montupet again asked Mr. Elkann to reconsider increasing the economic value being
offered to PartnerRe common shareholders.

On July 31, 2015, Mr. Elkann called Mr. Montupet to present the revised EXOR offer. Mr. Elkann proposed that
EXOR would be willing to: (i) pay $225 million as a partial reimbursement of the termination fee payable to AXIS if
the EXOR transaction were not to close due to a failure to obtain required regulatory approvals and (ii) agree to not
sell its shares of PartnerRe between signing and closing. Mr. Elkann stated that EXOR had no further flexibility on the
economic value being offered to PartnerRe common shareholders and that EXOR would not be agreeable to a ticking
fee. Mr. Montupet updated the other members of the PartnerRe transaction committee and PartnerRe s advisors and
management on his meeting with Mr. Elkann, and the PartnerRe transaction committee authorized the negotiation and
finalization of the definitive transaction documents with EXOR.

Between July 30, 2015 and August 2, 2015, work continued on several work streams. Representatives from Davis
Polk, Credit Suisse, Lazard, senior management of PartnerRe and the members of the PartnerRe transaction
committee negotiated the definitive transaction documents with EXOR and its advisors and the terms of the
termination agreement to terminate the amalgamation agreement with AXIS and its advisors. On July 31, 2015,
PartnerRe and EXOR negotiated and executed a confidentiality agreement. The key issues negotiated with respect to
the definitive transaction documents with EXOR included, the triggers for EXOR s obligation to make the $225
million partial expense reimbursement payment to PartnerRe, EXOR s voting commitments with respect to any
superior proposals emerging during the solicitation period and certain other matters related to employee compensation
and benefits. During this time period, Messrs. Montupet and Elkann also discussed the executive management of
PartnerRe post-closing and made arrangements for Mr. Elkann to meet members of the senior management of
PartnerRe.

On August 2, 2015, the PartnerRe board of directors held a telephonic meeting, which was also attended by the senior

management of PartnerRe and representatives from Credit Suisse, Lazard, Davis Polk and Appleby. Prior to the
meeting, the members of PartnerRe s board of directors had been provided with a set of meeting materials, including
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draft definitive agreements with EXOR, a draft termination agreement with AXIS, summaries of the key terms and
conditions of the draft definitive agreements with EXOR and key terms of the proposed draft termination agreement
with AXIS that were prepared by Davis Polk and certain financial analyses
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prepared by Credit Suisse and Lazard, as further described in the sections below titled  Opinion of Credit Suisse and
Opinion of Lazard. At the meeting, Mr. Montupet reviewed the course of negotiations with EXOR and AXIS since the
last meeting of the PartnerRe board of directors. A representative of Davis Polk summarized the key terms of the draft
definitive agreements negotiated with EXOR and the draft termination agreement negotiated with AXIS and the
expected closing timeline of the EXOR transaction. A representative of Credit Suisse presented to the PartnerRe board
of directors various financial analyses prepared by Credit Suisse, as further described in the section below titled
Opinion of Credit Suisse, 1in connection with the proposed merger with EXOR. In connection with the deliberations of
the PartnerRe board of directors, Credit Suisse then delivered to the PartnerRe board of directors its oral opinion,
which was confirmed by delivery of a written opinion dated August 2, 2015, to the effect that, as of such date and
based upon and subject to the assumptions, procedures, factors, qualifications and limitations set forth in Credit
Suisse s written opinion, the consideration in the draft definitive agreements with EXOR was fair, from a financial
point of view, to the holders of PartnerRe common shares (other than excluded holders), as more fully described in the
section below titled  Opinion of Credit Suisse. A representative of Lazard presented to the PartnerRe board of directors
various financial analyses prepared by Lazard, as further described the section below titled  Opinion of Lazard, in
connection with the proposed transaction with EXOR. In connection with the deliberations of the PartnerRe board of
directors, Lazard then delivered to the PartnerRe board of directors its oral opinion, which was confirmed by delivery
of a written opinion dated August 2, 2015, to the effect that, as of such date and based upon and subject to the
assumptions, procedures, factors, qualifications and limitations set forth in Lazard s written opinion, the consideration
in the draft definitive agreements with EXOR was fair, from a financial point of view, to the holders of PartnerRe
common shares (other than excluded and dissenting holders), as more fully described the section below titled  Opinion
of Lazard. Representatives of Credit Suisse and Lazard then described the anticipated go-shop process to be pursued
after the execution of the draft definitive agreements with EXOR and familiarized the PartnerRe board of directors
with various aspects of the process, including the list of potential buyers proposed to be contacted on PartnerRe s
behalf and the proposed timeline to selecting a superior transaction during the go-shop period (if such a superior
proposal is received during the go-shop period). After considering the proposed terms of the draft definitive
agreements negotiated with EXOR and the draft termination agreement negotiated with AXIS and the transactions
contemplated thereby and the various presentations of its legal and financial advisors and discussions with senior
management of PartnerRe, and taking into consideration the matters discussed during that meeting and prior meetings
and briefings of the PartnerRe board of directors, the PartnerRe transaction committee and prior discussions with
PartnerRe s senior management, including the factors described the section below titled  PartnerRe s Reasons for the
Merger and Recommendation of PartnerRe s Board of Directors, the PartnerRe board of directors unanimously
resolved that the proposed merger with EXOR and the termination of the amalgamation agreement with AXIS, on the
terms and conditions set forth in the draft definitive documents negotiated with EXOR and the draft termination
agreement negotiated with AXIS, were advisable and in the best interest of PartnerRe and its shareholders and
approved the proposed merger and the termination of the amalgamation agreement with AXIS, recommended
adoption of the draft definitive agreements with EXOR by PartnerRe s shareholders and authorized PartnerRe to enter
into the draft definitive agreements with EXOR and the draft termination agreement with AXIS.

At the same meeting, the PartnerRe board of directors unanimously agreed to cancel the previously announced special
meeting of PartnerRe shareholders (scheduled to take place on August 7, 2015).

Later the same day, the draft definitive agreements with EXOR and the draft termination agreement with AXIS were
executed.

On August 3, 2015, PartnerRe issued a press release announcing execution of definitive agreements with EXOR and
the termination agreement with AXIS and the cancellation of the special meeting of PartnerRe shareholders.
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On September 1, 2015, the borrowing availability under the facility agreement was reduced by $1.277 billion,
representing the net proceeds of the sale of EXOR s interest in Cushman & Wakefield, in accordance with the terms of
the facility agreement.
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During the solicitation period, PartnerRe and its subsidiaries and representatives had the right to initiate, solicit or
encourage any inquiry or the making of an acquisition proposal from third parties, and to provide nonpublic
information to and engage in, enter into, continue or otherwise participate in any discussions or negotiations with third
parties regarding acquisition proposals.

On August 2, 2015, Credit Suisse and Lazard presented to the PartnerRe board of directors, a list of 26 companies,
including strategic parties and financial sponsors, that PartnerRe and its financial advisors believed represented all
those parties who were potentially interested in making, and that would be likely to have the financial resources to
consummate, an acquisition proposal. Credit Suisse and Lazard prepared a process letter describing the timing for
submission of indications of interest and the process for conducting due diligence and negotiating a merger agreement.
Davis Polk prepared a form of confidentiality agreement based on the confidentiality agreement that PartnerRe had
entered into with EXOR, consistent with the requirements of the merger agreement.

At the direction of the PartnerRe board of directors, beginning the week of August 3, 2015 Credit Suisse and Lazard
contacted the 26 companies by telephone and/or email regarding their possible interest in pursuing a potential
acquisition of PartnerRe. Of the 26 parties contacted, two expressed potential interest in evaluating the possibility of
submitting an indication of interest, and each such party received a process letter, but none of these parties, nor any
other company contacted by Credit Suisse or Lazard, entered into a confidentiality agreement, requested non-public
information regarding PartnerRe or submitted an indication of interest. As of the end of the solicitation period, no
third party had made an acquisition proposal to acquire PartnerRe. Additionally, since the conclusion of the
solicitation period through the date of this proxy statement, no other party has submitted an acquisition proposal.

At a meeting of the PartnerRe board of directors on August 31, 2015, representatives of Credit Suisse and Lazard gave
the board a detailed update on the process that had been undertaken to date in the solicitation period and the fact that
no parties had expressed any interest in submitting an indication of interest.

In accordance with the terms of the merger agreement, on September 15, 2015 the PartnerRe board of directors
publicly reaffirmed its recommendation of the transaction with EXOR.

PartnerRe s Reasons for the Merger and Recommendation of PartnerRe s Board of Directors

The PartnerRe board of directors believes that the merger agreement and the transactions contemplated thereby,
including the merger, are advisable and in the best interests of PartnerRe and fair to the holders of PartnerRe common
shares and holders of PartnerRe preferred shares. Accordingly, the PartnerRe board of directors has approved the
merger agreement, the statutory merger agreement and the transactions contemplated thereby and recommends that
the PartnerRe shareholders vote  FOR adoption of the merger agreement, the statutory merger agreement and the
transactions contemplated thereby, including the merger.
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As described the section above titled The Merger Background of the Merger, the PartnerRe board of directors, prior to
and in reaching its decision at its meeting on August 2, 2015 to approve the merger agreement, the termination

agreement and the transactions contemplated thereby, consulted with PartnerRe s management and financial, legal and
proxy solicitation advisors and considered a variety of potentially positive factors relating to the merger, including,

but not limited to, the following:

The Consideration

The fact that the consideration of $140.50 per common share to be received by PartnerRe common shareholders
in the merger (including the special dividend) represents a significant premium over the market prices at which
PartnerRe common shares had previously traded prior to the announcement and execution of the AXIS
amalgamation agreement, including the fact that the consideration of $140.50 represented a premium of
approximately:

23% over the closing price of PartnerRe common shares of $114.14 on January 23, 2015, the last trading day
prior to the announcement of the exec