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Prezzo del bene da soggettivo a oggettivo

Approcci attuali

Valore aggiunto del nostro modello

Valore Soggettivo: i beni illiquidi NON sono utilizzabili
come ASSET FINANZIARIO

— E preclusa I'opportunita di utilizzarli come bene
immediatamente spendibile e finanziarizzabile.

Nasce la necessita di costruire un NUOVO MODELLO

VALUTATIVO che renda possibile superare la dicotomia
PREZZO/VALORE.
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Supera la soggettiva dei metodi valutativi parametrici
attuali basati su

—> PRINCIPI PSICOLOGICI, QUALITATIVI E PARAMETRICI

Definizione OGGETTIVA e NON PARAMETRICA di una
serie storica del prezzo del bene illiquido
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Il nostro approccio innovativo basato su tecnologie all’avanguardia

Approccio NON parametrico
* Indipendenza di stima
Approccio oggettivo

e Basato su Osservazioni Empiriche
Optimal Portfolio theory

* Approcci asseverati dalla comunita scientifica
internazionale

Pricing tool

* Facilmente interpretabile e di immediato utilizzo
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Opportunita: nuovi orizzonti finanziari

v Iscrizione a bilancio

v Costituzione di nuovi veicoli finanziari e
partecipativi

v Assicurazione di portafogli di asset illiquidi

v Emissione di strumenti e prodotti finanziari
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Trial di valutazione di un’opera d’arte

The Madonna Nursing the Christ Child with Saint Anne
Giampietrino (1495 — 1521) - Oils on Panel

.10° Giampietrino - The Madonna Nursing the Christ Child with Saint Anne
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Potenzialita e utilizzi del nostro approccio

Alcuni beni illiquidi valutabili Applicazioni finanziarie

—

e |scrizione a bilancio

* Collezioni d’arte  Aumento di solidita patrimoniale

* Immobili illiquidi e Assicurazione portafogli di beni illiquidi
* Valore atleta e Costituzione veicoli finanziari

* Database dati * Patrimoni stabili

* Beni demaniali * Emissione di titoli di debito

e Altri asset illiquidi * Emissione di strumenti e prodotti finanziari
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Important notice

This document has been prepared by Deloitte Italy S.p.A. for the sole purpose of enabling the parties to whom it is addressed to evaluate the capabilities of Deloitte Italy S.p.A. to supply the proposed
services.

The information contained in this document has been compiled by Deloitte Italy S.p.A. and may include material obtained from various sources which have not been verified or audited. This document
also contains material proprietary to Deloitte Italy S.p.A.. Except in the general context of evaluating the capabilities of Deloitte Italy S.p.A., no reliance may be placed for any purposes whatsoever on
the contents of this document. No representation or warranty, express or implied, is given and no responsibility or liability is or will be accepted by or on behalf of Deloitte Italy S.p.A. or by any of its
partners, members, employees, agents or any other person as to the accuracy, completeness or correctness of the information contained in this document.

Other than stated below, this document and its contents are confidential and prepared solely for your information, and may not be reproduced, redistributed or passed on to any other person in whole
or in part. If this document contains details of an arrangement that could result in a tax or insurance saving, no such conditions of confidentiality applies to the details of that arrangement (for example,

for the purpose of discussion with tax authorities). No other party is entitled to rely on this document for any purpose whatsoever and we accept no liability to any other party who is shown or obtains
access to this document.

This document is not an offer and is not intended to be contractually binding. Should this proposal be acceptable to you, and following the conclusion of our internal acceptance procedures, we would
be pleased to discuss terms and conditions with you prior to our appointment.

Deloitte Italy S.p.A., a company, registered in Italy with registered number 04963170966 and its registered office at Via Tortona no. 25, 20144, Milan, Italy, is an affiliate of Deloitte Central
Mediterranean S.r.l., a company limited by guarantee registered in Italy with registered number 09599600963 and its registered office at Via Tortona no. 25, 20144, Milan, Italy.

Deloitte Central Mediterranean S.r.l. is the affiliate for the territories of Italy, Greece and Malta of Deloitte NSE LLP, a UK limited liability partnership and a member firm of Deloitte Touche Tohmatsu
Limited, a UK private company limited by guarantee (“DTTL”). DTTLand each of its member firms are legally separate and independent entities. DTTL, Deloitte NSE LLP and Deloitte Central
Mediterranean S.r.l. do not provide services to clients. Please see www.deloitte.com/about to learn more about our global network of member firms.
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