CREDICO FINANCE 3 S.R.L.
Largo Chigi 5 - 00187 Rome
Tax Code and Rome Companies Register no.:
07931051002
Rome Financial Administration Index: 1062715

MINUTES OF THE GENERAL MEETING OF INVESTORS

OF 28 APRIL 2010

In this year two thousand and ten on the 28th ddalyeomonth of April at 09:15 hours at Salita
San Nicola da Tolentino, Rome, ltaly, at the offafeMr. Bertani, the meeting of Investors of
“CREDICO FINANCE 3 S.r.l.”, registered on the GealeList pursuant to art. 106, Italian
Legislative Decree 385/93 was held to discuss asdlve upon the following

Agenda

1. Examination and approval of the financial statemmemtd notes to the financial statements

as at 31 December 2009; Annual Report on Operatlodspendent Auditors’ Report; related

resolutions;

2. Determination of CEO remuneration for 2010;

3. Preliminary examination of new regulations introelddy Italian Legislative Decree no.

39/2010, the “Auditors Decree”; related resolutions

4. Appointment of the independent auditors and deteaition of related fees. By unanimous

decision of persons present, the CEO, Antonio Beri@ssumes the chair and confirms the

following:

- the general meeting was duly called by noticaeadsvia fax on 16 April 2010;

- the Investor Stichting Melograno 3, with a 5,600 investment equal to 50% of capital, is
represented via standard proxy (confirmed and didgosited in company records) by
Massimo Armeni;

- the Investor Stichting Melograno 4, with a 5,6800 investment equal to 50% of capital, is

represented via standard proxy (confirmed and didposited in company records) by

Massimo Armeni. Attendance as indicated above @a@nted in Appendix A attached. The



Chairman then asks members present to declareeatrictions in their voting rights, pursuant

to current legal regulations and, in particular:

- Article 110, Italian Legislative Decree no. 3851loSeptember 1993, as amended, providing
the Consolidated Law on Banking, and the relateshkBaf Italy Instructions of 31
December 1993;

- Article 108, Italian Legislative Decree no. 3851loSeptember 1993, as amended, providing
the Consolidated Law on Banking, and the relatatialt Treasury Decree no. 517 of 30
December 1998; thereafter confirming that no inmesgports restrictions to their voting
rights.

The Chairman further confirms that, to verify duenstitution of this General Meeting of

Investors and their legal right to vote, the compparformed the following controls, and that

no voting right restrictions were identified:

1 control of entries in the Investors’ Register amdhe Register of Companies;

2. verification, based on information held by the camp of persons with indirect

investments in the company, and whether in referéadegally established limits said persons

issued the disclosure required by law prior todag of this meeting.

The Chairman then confirms that, based on availeditgmation, no impediment exists with

regard to the exercise of voting rights. This gaheneeting is therefore declared to be duly

and validly constituted.

With the permission of attendees, the Chairman Massimo Armeni, who accepts, to act as

secretary to the Meeting.

The agenda is then examined.

1 Examination and approval of the financial statemnts and notes to the financial

statements as at 31 December 2009: Annual Report @perations:; Independent

Auditors’ Report; related resolutions

The Chairman briefly illustrates the Financial 8taénts as at 31 December 2009, which
closed with a break-even result, and the reportcorporate governance and ownership

structure.



The Chairman informs the Meeting that article b#8-subsection 4 of the Consolidated Law
on Finance has introduced compulsory preparatichetorporate governance and ownership
structure report, which constitutes a section efAlnnual Report on Operations. He points out
that article 123is, subsection 4 of the Consolidated Law on Finano@sages that the
independent auditors express an opinion on theistensy of the Report on Operations with
the financial statements, and confirms that thep@@te governance and ownership structure
report has been prepared.

The Chairman states that for the first time theéest@nt on the financial statements required
under art. 154is, subsection 5 of the Consolidated Law on Finare® dlso been prepared,
using Annex 3Qer to art. 81ter of the Consob Regulation.

He then reads aloud the Independent Auditors’ Repor

The Chairman reminds attendees that the documé#usirated will be attached to these
minutes and will therefore be transcribed intoRegjister of Investors’ Meetings.

The Chairman declares discussions open.

He then invites the Investors’ Meeting to resoluerelation to the first point on the agenda.
Having acknowledged the CEQO’s Report, by unanimanis of all persons present with voting
rights (representing 100% of capital), the Investbdeeting approves the financial statements
as at 31 December 2009 as prepared.

2. Determination of CEO remuneration for 2010

The Investors’ Representative, Massimo Armeni, dattee floor and proposes to establish
remuneration for the Chief Executive Officer foethear 2010 in the total sum of 7,000 euro,
including the cost of the insurance policy for thparty liability of directors and statutory
auditors, payable in two instalments expiring 32030 and 30.11.2010.

By unanimous vote of all persons present with \gtights (representing 100% of capital), the
Investors’ Meeting approves the proposal to esthbiemuneration for 2010 in the total sum of
7,000 euro, including the cost of the insurancecgdbr third party liability of directors and

statutory auditors, payable in two instalments ex@i30.5.2010 and 30.11.2010.



3. Preliminary examination of new requlations introduecd by Italian Legislative

Decree no. 39/2010, the “Auditors Decree”: relatetesolutions,

4. Appointment of the independent auditors and deternmation of related fees

Moving on to discuss the third and fourth pointstbe agenda, the Chairman informs the
Investors’ Meeting that on 23 March 2010, ltaliaegislative Decree no. 39 of 27 January
2010 was published (in Ordinary Supplement no.@&&cial Journal no. 68), concerning the
implementation of Directive 2006/437/EEC on thdidtary audit of separate and consolidated
financial statements, amending Directive 78/660/BEZ and repealing Directive
84/253/EEC, the “Auditors Decree”, which enteretbiforce on 7 April 2010 except for the
transitional regime contained in art. 43 of the i2ec

This Decree provides a consolidated regulatory texitaining all provisions on statutory
audit, repealing certain legal texts and coordigapirovisions currently contained in the Italian
Civil Code, the Consolidated Law on Banking, thenS§uidated Law on Finance and the
Private Insurance Code.

The Chairman reports that article 16, paragrapsf #)e "Auditors Decree" states thaPublic
interest companiesare ltalian companies that are issuers of seeardadmitted to trading on
Italian and EU regulated markets and issuers thae mequested admission to trading” and
consequently Credico Finance 3 Srl appears toufadler the definition of Public interest
companies.

Subsection 2 of the Auditors Decree then speciflest “in public interest companies,
subsidiaries, parent companies and companies sutgejoint control with public interest
companies, statutory audit cannot be conductechéybbard of statutory auditors”. Without
prejudice to future Consob Regulations envisagedeurthe decree, which could offer
exemption to a number of companies from some oofathe obligations envisaged in the
Auditors Decree and include others, the Decreaugstion appears to introduce the obligation
for Credico Finance 3 S.r.l. to appoint independmnditors with a 9-year assignment. The
Chairman reports that the very recent publicatibrthe “Auditors Decree” in the Official

Journal is causing considerable interpretation apglication difficulties, at least in part



immediately applicable following its entry into & (7 April 2010), and as no transitional
period is envisaged it is to be hoped that a betismmilation, understanding and application of
the new regulations introduced by the decree wilidsued.

The President emphasises that, given the new tegngallustrated, Credico Finance 3 S.r.l.
will need to make certain amendments. Specificgliyen the wording of art. 16, paragraph a)
and in particular the reference to securities trgdin Italian and EU regulated markets, it is
important to ascertain whether the regulation diefiyy applies without uncertainty to Credico
Finance 3 S.r.I. which, as is well known, is amesof securities admitted to trading on an EU
regulated market (Luxembourg) but not on Italiagutated markets.

Secondly, art. 16, subsection 2 of Decree 39/2@1€rs to the Board of Statutory Auditors,
specifying that “in public interest companies staty audit cannot be conducted by the Board
of Statutory Auditors” and art. 13 states that “pstified recommendation from the
supervisory body the General Meeting may appoistaautory auditor and determine fees
payable to the statutory auditor or independenttiey auditor for the entire duration of the
assignment...”

Lastly, art. 19 of the Auditors Decree envisagesm@rnal Control and Audit Committee for
public interest companies, and that such a Comengttell be the Board of Statutory Auditors
(or the Supervisory Board of companies adopting tthe-tier administration and control
system or the Management Board of companies adpphia one-tier administration and
control system).

Art. 19 of the Auditors Decree therefore referctonpanies that have appointed a Board of
Statutory Auditors and have administration and i@dnsystems typical of public limited
companies (S.p.A.S)

The Chairman therefore states that, in many aspbetsegulations do not appear suited to the
situation of Credico Finance 3 S.r.l. which, asvisdl known, has not appointed a Board of
Statutory Auditors, at least until now, as it was required to do so by law.

Having emphasised certain points of the AuditorsrBe that must be clarified, the Chairman

states that the newly-introduced regulations cateotgnored and nor can their entry into



force on 7 April 2010, but points out that it is@important in any event to further study the
content, extent and implications for Credico Firear& S.r.l. and, last but not least, the
possible need to appoint a Board of Statutory Aurdit
The Chairman therefore proposes that InvestorstaWai hoped-for legal clarification and
issue of the Consob Regulation which, jointly wikie Bank of Italy, should amongst other
things — in accordance with art. 16, subsectiopd&agraph a) of the Auditors Decree —
govern exemption scenarios for public interest canmgs, and in the meantime with support
from Fis Full Integrated Solutions S.p.A. furthéudy the critical points reported at this
Meeting. The Chairman reports that, based on higeppto act, he has signed the proposal
received from Reconta Ernst & Young S.p.A. on 22d1a2010 regarding voluntary audit of
the financial statements for the next three ye2040-2012, for a total of 8,000 euro per year,
together with accessory costs in a lump sum of 386 WAT, and briefly illustrates the
content of that proposal.
After a brief discussion, the Meeting acknowleddjes contract for voluntary audit of the
2010, 2011 and 2012 financial statements signeth®yCEO with Reconta Ernst & Young
S.p.A., as illustrated, for the sum of 8,000 euen pear together with lump sum accessory
costs of 5% plus VAT.
Furthermore the Investors’ Meeting unanimously

resolves:
- to confer powers upon the CEO and Fis Full Irdéggt Solutions S.p.A. to further study
the new regulations contained in the recently idsfaditors Decree, and in particular the
consequences and implications of that Decree ferctimpany, reserving the right to meet
and resolve upon possible appointment of the inudget auditors in compliance with
effectively applicable law as soon as the necedsggyi clarification and Consob Regulations

on statutory audit are available.



There being no other points for discussion and er@dgn requesting the floor, the Chairman
declares the General Meeting of Investors clos@®&5 hours.
The Secretary The Chairman

Massimo Armeni Antonio Bertani



ANNEX A

COMPANY CREDICO FINANCE 3 S.R.L.

GENERAL MEETING OF INVESTORS OB8 APRIL 2010

COMPANY CAPITAL 10,000 EURO

List of Attendees
INVESTOR Represented by: % Investment
Stichting Melograno 3 Massimo Armeni 50%
Stichting Melograno 4  |Massimo Armeni 50%
Total capital (Euro) 10.000,00

SECRETARY

Massimo Armeni

CHAIRMAN

Antonio Bertani

Chief Executive Officer

Antonio Bertani




Credico Finance3 Sir ..

BALANCE SHEET
asat 31 December 2009
(amounts expressed in eur o)

2009 2008
BALANCE SHEET
ASSETS
60 Receivables 7.535 7.619
120 Tax assets 83 463
(@) current 83 463
(b) prepaid
140 Other assets 9.848 14.438
TOTAL ASSETS 17.466 22.520
2009 2008
LIABILITIESAND EQUITY
90 Other liahilities 6.760 11.814
120 Capital 10.000 10.000
160 Reserves 706 417
180 Profit (Loss) thisfinancial year 0 289
TOTAL LIABILITIESAND EQUITY 17.466 22.520




Credico Finance 3 Sr.l.

INCOME STATEMENT
as at 31 December 2009

(amounts expressed in euro)

2009 2008
10 Interest income and similar revenues 69 289
Interest margin 69 289
Intermediation margin 69 289

110 Administrative costs: (107.463) (105.259)
a) staff costs (8.736) (8.736)

b) other administrative costs (98.727) (96.523)

160 Other operating income and expenses 107.787 105.259
Operating result 393 289
Profit (Loss) on Current Assets before tax 393 289

190 Income tax for the year on current operations (393) 0
Net Profit (Loss) on Current Assets 0 289

200 Net profit (losses) from discontinued operations
Profit (Loss) for the year 0 289




Credico Finance 3 S.r.l.

NOTES TO THE
2009 FINANCIAL STATEMENTS

COMPANY PURPOSE

The sole purpose of the company, incorporated oMa@ch 2004, is the securitisation of loans in
accordance with Italian Law no. 130 of 30 April 899

FORMAT AND CONTENT OF THE NOTES TO THE FINANCIAL ST ATEMENTS

These Notes to the Financial Statements are dividedarts as follows:

Part A — Accounting Standards
Part B — Balance Sheet data
Part C — Income Statement data

Part D — Other information

Each part of the Notes to the Financial Statemendivided into sections illustrating every aspett

company business. The sections contain both giirditand quantitative information.
2. PART A — ACCOUNTING STANDARDS

A.1 General Section

Section 1: Statement of compliance with internatioal accounting standards

The financial statements as at 31 December 200@ wezpared according to International Financial
Reporting Standards and International Accountiran&ards (“IFRS”, “IAS” or “international accounting
standards”).

IAS/IFRS international accounting standards, issbgdASB (the International Accounting Standards
Board), are a series of standard criteria for tteparation of company financial statements which &
render the statements more easily comparable iongext characterised by increasing competition and
globalisation.

In Europe, the application of IAS/IFRS standards wdroduced for the consolidated financial stateime
of listed companies by EC Regulation 1606 of 19 20002.

The European Community finalised their approvaltfar application of IAS/IFRS standards in December
2004, on ratification of IAS 39 in relation to fimeial instruments.

In Italy, Legislative Decree no. 38 of 28 Febru2f05 extended the application of IAS/IFRS standards
within the framework of options permitted by thergpean Regulation, to the separate financial statésn



(optional for 2005 and compulsory from 2006) otdids companies, banks, regulated finance companies
and unlisted insurance companies.

The Bank of Italy, in the context of its regulatg@gwers conferred by Italian Legislative Decree 3% of

28 February 2005 and to complete the regulatompdraork, issued its first version of the “Instrucisofor

the preparation of financial statements of Italintermediaries entered on the Special List, eleatro
money institutes, asset management companies aedtiment companies” by Order dated 14 February
2006, later replaced and amended by Order datddetémber 2009, upon which the financial statements
are based.

Pursuant to Italian Legislative Decree 38/2005d&eision regarding application of IAS/IFRS standasd
irrevocable.

Credico Finance 3 S.r.l., in compliance with thevsions of Italian Legislative Decree 38/2005, jgigal
IAS/IFRS standards for the preparation of its omaricial statements as of 2006.

The financial statements are expressed in eurapkeating currency of the company. The staternemds
notes to the financial statements, unless othenwiieated, are expressed directly in euro.

Section 2: General preparation principles

The financial statements comprise the balance sheebtme statement, statement of comprehensive
income, statement of changes in equity, cash flatesient and these notes to the financial statesnand

are accompanied by the CEO’s annual report on tipasa The balance sheet and income statemenstable
contain items, sub-items and additional data (tldieated by “of which” in the items and sub-items

The financial statements are prepared in accordaitbegeneral principles indicated in the Framewfank
the preparation and presentation of financial statgs, with particular regard to the basic prirespof
substance over form, of going concern assumptindgtee concept of relevance and materiality of .data

The financial statements are prepared on an aschedis and with a view to the business as a going
concern.

Items with blank values for both the reference prebious years are not shown.

The notes to the financial statements include médion as required under Bank of Italy Instructiohd 6
December 2009, “Instructions for the preparatiotimdincial statements of Italian intermediarieseeed

on the Special List, electronic money institutesset management companies and investment companies”
and other information required to meet internati@taounting standards.

The identification of financial assets and liai@kt in the notes to the financial statements, @unsto Bank

of Italy implementing provisions for art. 9, ltaliaLaw 38/2005, is performed in compliance with
international accounting standards and highlights ¢eparation of securitisation assets from company
assets. These arrangements are also in line vathetims of Italian Law 130/99, according to whibke t
loans relating to each securitisation constituteitgcseparate to all effects and purposes from dfiahe
company and from that relating to other transastion

In order to provide complete information, it shoblel mentioned that IAS 39 treatment of financiskets
and/or groups of financial assets and liabilitieisimg from securitisations is still under consitén by
the accounting standards interpretation committees.

Securitisations

The presentation format for the securitisation aat® fully complies with the aforementioned "Instians
for the preparation of financial statements ofidtalintermediaries entered on the Special Listtedaic
money institutes, asset management companies aestinent companies” issued by the Bank of Italy on



16 December 2009.

The regulations indicated in the Instructions appeabe in line with the content of the previous
Instructions of April 2000 and with Italian Law 1/39 (the "Law on Securitisation"), which statesttha
"loans relating to each securitisation constitugaity separate to all effects and purposes frorh dhéhe
company and from that relating to other transastion

Information regarding the securitisation is prodde a separate section of the Notes to the Fimanci
Statements and does not form part of the Fina@te@tements tables. Consequently, securitisati@teme|
values are not affected by the application of IKB/S.

With reference to this type of transaction, Banktally instructions specifically state that:

a) accounting information relating to each securittsashould be indicated separately in the Notes to
the Financial Statements;

b) the information must contain all necessary data gbialitative and quantitative nature to provide a
clear and complete representation of each trasacti

In particular, the Bank of Italy requires that tNetes to the Financial Statements include a mininefim
information as specified below.

In part D, “Other information”, a section must Ineluded to summarise the following: total loansuac
(nominal and disposal value); total securities esudistinguished by category and related level of
subordination. It remains implicit that the prowisi requiring that all information, even where not
specifically requested, is included to provide B ficture of the situation, whilst information wdfi, by
nature or for its excessive content, reduces thatgland immediate understanding of the infornmatio
documented, should be omitted.

For each securitisation a special section (“F")usthdoe included, illustrating at least the follogin
information:

Quialitative information:

« description and progress of the transaction;

« parties involved;

« description of the issues;

« contingent financial transactions;

« operational rights of the transferee company dmtifferent, of the issuer.

Quantitative information

« position of loans at the time of disposal; incresaged decreases in value during the financial year
question; position of loans a the end of the firgnear;

« development of past due loans;

+ cash flows for the year;

« position of guarantees and liquidity resources;

« breakdown of securitised assets and liabilitiesgsydual life;

« breakdown of securitised assets by geographicitotat

+ indications regarding the level of portfolio split.

For further information on the securitisation, refece should be made to subsection F, part D “Other
Information” in these Notes to the Financial Statats.

Section 3: Events after the financial statements da



In the period between closure of the financial yaad the date of approval of the financial statedmen
there were no events of significant impact on oj@na or on the economic results.
The securitisation proceeded normally.

A.2: NOTES ON THE MAIN ITEMS OF THE BALANCE SHEET

RECEIVABLES

Recognition criteria

Receivables refer to amounts due from customerdrandbanks envisaging fixed or calculable payments
and which are not listed on an active marléte item represents total deposits and open cuaeadunt
balances.

Classification criteria
Receivables are not initially classified as finaheissets available for sale.

Valuation criteria

Receivables are valuated at their amortised cdss driterion does not apply to receivables of lésm
short-term value, for which recognition is at onigli cost. At each reporting date receivables abgested
to impairment testing.

Derecognition criteria

Receivables are derecognised when the asset cedcésniransferred, with substantial transfer of all
related risks and benefits, on expiry of contralctigints or when the receivable is considered ceteby
irrecoverable.

Income item recognition criteria
Income items are represented by revenues fronesttércome on current accounts.

DEFERRED AND CURRENT TAXES

Recognition criteria

The recognition of current tax assets and liabdgitiderives from obligations related to income tax
regulations in force.

The recognition of deferred tax assets and ligdsliis based on temporary differences taxable duciile

in future periods.

In accordance with 1AS 12, current assets andliliegsi can be offset.

Classification criteria
This item includes current and deferred tax assatdiabilities.

Valuation criteria

Tax provisions are determined on the estimateceotiand deferred tax payables, calculated accotding
applicable tax rates.

Deferred tax liabilities are always calculated. &efd tax assets are calculated if it is reasortaldssume
they are recoverable.

Derecognition criteria

Current tax assets and liabilities are cancellgtieatime of payment envisaged under current tax
regulations.

Deferred taxes are cancelled when recorded tempdiféerences become taxable or deductible.

OTHER ASSETS



Recognition, classification, valuation, derecognitin and identification of income items
Receivables resulting from the chargeback of cegssained in relation to assigned equity are reisegn

at the moment in which provision of the serviceaspleted or the costs are incurred, i.e. the moinen
which the company may rightfully claim payment.

OTHER LIABILITIES

Recognition, classification, valuation, derecognitin and identification of income items

These items are recognised at their nominal vahaesattlement is expected within the normal busines
cycle of the Company, therefore no deferral is pégh Initial recognition of payables is at fair va|
normally corresponding to the amount paid, inclgdamy accessory income and/or charges.

COMPANY CAPITAL

Company capital is recognised net of subscripteatied but not yet paid.

COSTS AND REVENUES

Recognition, classification, valuation and derecogtion criteria

Costs and revenues are recognised to the balaaeeattording to their nature and on an accruais.ba

Costs are recognised to the income statement wdeoraase in future economic benefits arises, igatdi
decreased assets or increased liabilities, theevafuwhich can be reliably determined. Revenues are
recognised to the income statement when an incregadature economic benefits arises, leading to
increased assets or decreased liabilities the afluehich can be reliably determined. Therefore lthk
between costs and revenues is based on the dasmtiation between costs incurred and the achievieme
of specific revenue items.

Given the exclusive business operations of the emypany operating costs, interest income and tax
payable are recognised separately to equity, ldnitethe amount necessary to guarantee the congpany’

equity and financial stability, in accordance wibntractual provisions. This amount is recognised t
“other operating income”.

A.3: FAIR VALUE DISCLOSURES

This part contains no information as the compangsdaot possess financial instruments measuredrat fa
value.

PART B — BALANCE SHEET DATA



Balance sheet data are expressed in euro.
ASSETS

Section 6 — Receivables (Item 60)

6.1 “Due from banks”

2009 2008
7,535 7,619

This item comprises positive current account badanc

2009 2008
1. Deposits and current accounts 7,53E 7,619
2. Loans
2.1 Repo agreements
2.2 Finance leases
2.3 Factoring
- with recourse
- without recourse
2.4 Other loans
3. Debt securities
- structured securities
- other debt securities
4. Other assets
Total Book Value 7,53 7,619
Total Fair Value 7,53¢ 7,619

This item is composed of the positive balance omeo account n° 29112 held with Iccrea Banca,
including interest matured as at the reporting.date

Section 12 — Tax Assets and Tax Liabilities (Asseliem 120 and Liabilities Item 70)

This item includes current and prepaid tax assetdiabilities.



12.1 Breakdown of Item 120 “Tax assets: currentamegaid”

2009

Tax assets

1.Current 83

2.Prepaid
Total 83
The breakdown of tax assets is as follows:

2009 2008

Withholding tax 19 78
Prepaid IRAP 152 0
IRES credit (production tax) 153 385
IRES payable (54) 0
IRAP payable (187) 0
Total current tax liabilities 83 463

2008

463

463

Withholding tax relates to sums withheld on ingtiacome matured as at 31 December 2009.
In 2009 line-by-line offsetting was performed f&tES (production tax) and IRAP (regional tax) sdas
close the financial statements with a total IRE&litrof 99 euro and a total IRAP payable of 35 euro

Section 14 — Other Assets (Item 140)

14.1 Breakdown of Item 140 “Other assets”

The breakdown of Other assets is as follows:

2009 2008
Structural costs link account 9,848 13,301
Advances to providers 0 1,137
Total other assets 9,848 14,438

The structural costs link account essentially @spnts the amount receivable, according to conoahct
arrangements, for chargeback of costs and revemuascompany equity to separate equity. At the ehd
the year it was deemed appropriate to offset rabé#g and payables against separate equity. Payable
classed as sub-items, in fact, originating maindyrf the payment of costs charged back at the ertldeof

year.
LIABILITIES

Section 9 — Other Liabilities (Item 90)

9.1 Breakdown of Item 90 “Other Liabilities”



Other liabilities can be broken down as follows:

2009 2008
- Payables to providers 6,168 9,531
- Invoices to be received 592 2,283
GENERAL TOTAL 6,760 11,814

Payables to providers are detailed below:

-FIS S.p.A. 6,063
- Grassi (notary 105
public)

Total 6,168

Payables on invoices to be received are detaillethvbe

- Invoices to be

received 292
Willmington

- FIS S.p.A. 300

Total 592

Invoices to be received mainly refer to servicesvjgled by the Corporate Servicer and operatingsciast
the two Stichtings with holdings in the company09.

Section 12 — Equity (Items 120, 130, 140 and 150)

12.1 Breakdown of Item 120 “Capital:

Type

1. Capital
1.1
1.2

Ordinary shares

Other shares

31/12/200¢

10,00
0
0

31/12/200

10,00(
0

3

0

The fully subscribed and paid-up Capital can béémnodown as follows, with related percentages:

Percentage Nominal Value
Investors Investment Investment
Stichting Melograno 3 50% 5,000
Stichting Melograno 4 50% 5,000




12.5 Other information

Profit reserves Other:
Exceptio Restatement Total
Legal nall3 reserves Other
Type / Values reserves
A. Opening balances 76 1,816 (1,475) 0 417
B. Increases
B.1 Allocations 14 1,200 1,214
B.2 Other changes 275 275
C. Decreases
Cc.l1 Utilisation
loss cover
distribution
transfer of capital
Cc.2 Other changes (1,200) (1,200)
D. Closing balances 90 616 0 706

With regard to detailed distribution of reservegerence should be made to the following table.

Summary of utilisations in the last three

years

Description Amount |Utilisation options| Available share
as loss cover other reasons
Profit reserves: -
Legal reserve 90B
Exceptional reserve 616A,B,C 616
Other:
Restatement reserve
Retained earnings B
Non distributable share 616

Distributable share

Key:

A for capital increases

B as loss cover

C for distribution to investors

PART C — INCOME STATEMENT DATA

Section 1 — Interest (Items 10 and 20)

1.1 Breakdown of Item 10 “Interest income andilsintevenues”

Interest income includes interest on amounts dwa fenders.




Debt

securities
Item / Type

Loans

Other
transactions

Total
31.12.2009

Total
31.12.2008|

1. Financial assets held for trading
2. Financial assets at fair value
3. Financial assets available for sale

4. Financial assets held to maturity
5.
Receivables

5.1 Due from banks
5.2 Due from financial institutions
53 Loans to customers

6. Other assets

7. Hedging derivatives

69

69

289

Total

69

69

289

Section 9 — Administrative Costs (Item 110)

9.1 Breakdown of item 110.a “Staff costs”

Item/Segment

2009

2008

1. Employees

a) wages and salaries

b) social security costs

c) employee termination indemnity
d) welfare costs

e) provisions for employee termination indemnity

f) provisions for retirement benefits and similamamitments:

- defined contribution plans
- defined benefit plans
g) payments to external supplementary pension funds
- defined contribution plans
- defined benefit plans
h) other costs

2. Other staff in service
3. Directors and Auditors

4. Staff laid off
5. Cost recoveries for staff seconded to other corapies

6. Reimbursements for staff seconded to the company

8,736

8,736

Total

8,736

8,736

This item refers exclusively to fees payable toGlEeO for 2009. The company does not have a Board of

Statutory Auditors.



9.3 Breakdown of Item 110 “Other administrativetsbs

2009 2008
- legal and notary public advisory fees 8,167 9,606
- tax and administrative advisory services 78,413 75,116
- financial statements audit 9,155 8,820
- Stichting operating costs 2,685 2,765
- document registration fees 240 130
- bank charges 60 60
- other costs 7 26
Total 98,727 96,523
Section 14 — Other operating income and charges éitn 160)
14.1 Breakdown of Item 160 “Other operating incaand charges”
Item 2008 2009

1. Income

1.1 Revaluations

1.2 Profit from disposals

1.3 Reversals

1.4 Other income 108,666/ 105,845

2. Charges

2.1 Write-downs

2.2 Losses from disposals

2.3 Impairment write-downs

2.4 Other charges (879) (586)

Net result 107,787 105,259
Other income refers to the structural costs linkoant with breakdown as follows:
2009

- Chief Executive Officer fees 8,736

- legal and notary public advisory fees 8,167

- tax and administrative advisory services 78,413

- financial statements audit 9,155

- Stichting operating costs 2,685

- document registration fees 240

- bank charges 60

- other costs 7

- government concession tax on company records 310

- annual Chamber of Commerce subscription 200

- document registration fees and Chamber of Comenerc 287

searches

- administrative sanctions 6

- stamp duty 76

- Ires 54

- Irap 339

- current account interest (69)




| Total 108,666

The breakdown of other charges is as follows:

2009 2008
- government concession tax on company records 310 310
- annual Chamber of Commerce subscription P00 200
- document registration fees and Chamber of Comengearches 28|7
- administrative sanctions 6 0
- stamp duty 76 76
Total 879 586

Section 17 — Income tax for the year on current opations (Item 190)

This item contains the tax charge as a balancedegtwurrent and deferred tax, based on incoménéor t
year.

17.1.a Breakdown of item 190 “Income tax for tlearyon current operations”

31/12/2009 31/12/2008
1. Current tax — IRES/IRAP 247 0
2. Change in current tax for previous years 152 0
3. Reduction in current tax this year 0 0
4. Change in prepaid tax 0 0
5. Change in deferred tax 0 0
Income tax for the year 393 0

The total taxes for 2009 were calculated accortbngurrent regulations.

17.2 Reconciliation between theoretical and balahest tax charges

Taxable amount Tax rate Tax

Theoretical IRES 241 27.509 66
Increases

Non-deductible costs 43 27.509 12
Actual IRES 198 27,501 54
Theoretical IRAP 241 4.829 12
Increases

10% of other administrative costs 10,834 4.829 521
Decreases 157 4.829 8
General deduction (7,350 4.829 (354
Actual IRAP 3.882 4,821 187




PART D — OTHER INFORMATION
D — GUARANTEES GIVEN AND COMMITMENTS
D.1 — Value of guarantees given and commitments

The company has not given guarantees to thirdgsadind has no commitments other than those iedicat
in Section F.

D.3 — Additional information

The Company had recorded no off-balance sheetdttinas as at 31 December 2009 other than those
indicated in section F.

F - SECURITISATIONS

Structure, Format and Valuation Criteria used in preparation of the Summary Statement of
Securitisations and Securities Issued

The structure and format of the summary statementiraline with the requirements of Bank of Italy
Instructions of 29 March 2000, "Financial Statersefior Securitisation Companies”, as updated by the
“Instructions for the preparation of financial stakents of Italian intermediaries entered on theci@pe
List, electronic money institutes, asset manageroempanies and investment companies" issued by the
Bank of Italy, within the framework of its regulaygpowers as conferred by Italian Legislative Dec38

of 28 February 2005, in its Instructions of 16 Draber 2009.

As the securitisation was concluded in 2004, dekating to the previous financial year are includied
comparison purposes.

As for the previous section of the Notes to theaRiial Statements, amounts are expressed in elegssun
otherwise indicated. lllustrated below are the &tbn criteria adopted for the more significantrite
which, in accordance with provisions of the aforatimed Bank of Italy Instructions, continue to quyn
with the criteria contained in ltalian Legislatiecree 87/92.

Securitised assets

Securitised assets are recognised at their nomataé, representing the expected realisation vagieof
write-downs.

Utilisation of cash and amounts due from Banks

Receivables, represented by positive balances wartuaccounts held with banks, are recogniseteit t
nominal value, corresponding to their estimatetigable value.

Securities issued

Securities issued are recognised at their correpgmominal values. Series C securities are athase
asset-backed securities with limited recourse, ared reimbursed exclusively from sums collected on
transferred loans.

Other liabilities, Accruals and Deferred Income/Exgense

Liabilities are recognised at nominal value.
Accruals and deferred income or expense are cédclitan an accruals basis, applying the generalgrear
year matching principle.

Interest, Commissions, Other income and charges

Costs and revenues attributable to securitisedsassel securities issued, interest, commissiomsnie
and other costs and revenues are recognised arcambs basis.



Derivatives

The spread on the Interest Rate Swaps, stipulateidtarest rate hedges, is recognised under costs i

accordance with the accruals principle.

F.1 SUMMARY STATEMENT OF SECURITISED ASSETS AND SECURITI ES ISSUED

)

Position as at 31 | Position as at 31
December 2009 December 2008
(in euro) (in euro)
A. Securitised assets 122,926,071 159,704,067
Al Loans 121,955,651 158,459,99§
Nominal Value 121,955,651 158,459,99§
A2 Securities
A3 Other 970,424 1,244,064
A3 a) Accrued interest on existing loans 970,424 1,244,069
B. Utilisation of income from loan management 7,633,334 9,645,934
B1 Debt securities
B2 Equity securities
B3 Cash 7,633,334 9,645,934
B3 a) Cash in current account 3,553,202 6,166,692
B3 b) Due from Deutsche London for investraent 4,072,529 3,240,689
B3 c) Other 7,608 238,551
C. Securities issued (nominal value) 124,325,064 161,584,191
C1 Class A securities (series 1) 96,774,184 134,033,317
C2 Class B securities (series 2) 19,700,000 19,700,00(
C3 Class C securities (series 3) 7,850,879 7,850,879
D. Borrowings 649,625 1,170,684
E. Other liabilities 5,584,720 6,595,126
E1 Due to the parent company 9,848 13,301
E2 Providers 171,690 131,444
E3 Due to lending banks for interest matured 0 0
E4 Accrued liabilities on A and B securities issued 133,966 792,159
E5 Excess spread on C securities issued 5,242,510 5,658,097
E6 Swap spread 26,578 0
E7 Other 125 125
F. Interest expense from securities issued 4,992,827 10,744,907
F1 Interest on A and B securities 2,723,206 8,892,947
F2 Excess spread on C securities issued 2,269,615 1,851,960
G. Securitisation-related commissions 821,334 939,793
G1 for servicing 595,206 756,101
G2 for other services 226,129 183,692
H. Other charges 307,020 499,135
H1 Due on negative swap spread 62,948 292,978
H2 Other 244,072 206,157
l. Interest generated from securitisations 5,687,173 11,567,084
L. Otherrevenues 434,002 616,751
L1 Interest income from current accounts and invests 95,84p 411,090
L2 Other 338,16p 205,661




QUALITATIVE INFORMATION
F.2 DESCRIPTION AND PERFORMANCE OF THE SECURITISATION

On 14 June 2004, the following parties:

« Banca di Credito Cooperativo di Alba, Langhe e Rdgic.a.r.l. with registered office at Corso Italia
4/6, Alba (CN), Italy;

¢ Credito Cooperativo Bolognese S.c.r.l., with registl office at Via Calzoni 1/3, Bologha, now
merged into the BCC Emilbanca;

« Banca di Credito Cooperativo di Carugate S.c.awith registered office at Via de Gasperi 11,
Carugate (M), Italy;

* Banca di Credito Cooperativo di Castenaso S.c.avith registered office at Via Tosarelli 207,
Castenaso, Villanova (BO), Italy;

* Banca Centropadana Credito Cooperativo S.c.aith. negistered office at Piazza IV Novembre 11,
Guardamiglio (LO), Italy;

« Emilbanca Banca Credito Cooperativo Bologna S.cwith registered office at Via Mazzini 152,
Bologna, ltaly;

« Banca di Monastier e del Sile — Credito Cooperagvor.l., with registered office at Via Roma n.
21/a, Monastier di Treviso (TV), Italy;

« Banca di Credito Cooperativo Pordenonese S.c.aith.registered office at Via Trento 1, Azzano
Decimo (PN), ltaly;

« Banca San Giorgio e Valle Agno Credito Cooperativd-ara Vicentino S.c.a.r.l., with registered
office a Via Perlena 78, Fara Vicentino (VI), Italy

+ Cassa Rurale ed Artigiana S. Giuseppe Credito Gatpe di Camerano S.c.r.l., with registered
office at Via Monsignor Donzelli 34/36, Camerand\{}A Italy;

» Banca Valdarno Credito Cooperativo S.c.r.l., witlgistered office at Piazza della Liberta 26, San
Giovanni Valdarno (AR), Italy;

» Credito Cooperativo Valdinievole, with registerdtiae at Via Don Minzoni 14, Montecatini Terme
(PT), Italy

completed transfer without recourse to Credico a@ea3 S.r.l. of a portfolio composed of performing

mortgage loans for a total nominal value of 392,839 euro. For these loans Credico Finance 3 paid

392,750,879 euro as the initial payment for actjaisi undertaking to reimburse each lending bank

the interest matured as at 18 May 2004 (valuataie tbr the transferred portfolio).

The individual BCCs selected the portfolio for 8T according to criteria common to all and based

on certain specific criteria identified in individltransfer agreements.

The general criteria for selection of the loanbedransferred are as follows:

1. ineuro;

2. classed as performing in compliance with curremntkBaf Italy supervisory instructions;

3. backed by a first mortgage;

4. repayments are by direct debit to a current accbelut with the Lending Banks or in cash at a
Lending Bank branch;

5. for which any pre-amortisation period envisagethimrelated loan agreement has ended;

6. the loan agreement has no instalments due to elpyrend 31 December 2018;

7. the loan agreement was not stipulated in exploitadif financial privileges of any nature;

8. do not derive from mortgage loans granted to Legn@ank employees.

9. do not derive from loan agreements classed as cldgral loans” pursuant to art. 43,

Consolidated Law on Banking;

10. derive from mortgage loans with no past due or ithjpstalments as at the valuation date;

11. fully disbursed;

12. do not derive from loans which, albeit performirage classified as in default in accordance
with Bank of Italy Instructions.



The nominal values of loans disposed of by each B@f as follows:

BCC Alba 54,645,614
BCC Carugate 30,030,067
BCC Castenaso 18,036,929
BCC Centropadana 28,205,361
BCC Emilbanca* 68,401,538
BCC Monastier del Sile 70,458,689
BCC Pordenonese 51,624,954
BCC S.Giorgio Valle Agno 31,238,419
BCC S.Giuseppe Camerano 10,894,144
BCC Valdarno 15,195,495
BCC Valdinievole 14,019,669

Total 392,750,879

* the figure also includes 42,944,291 euro originahnsferred from Credito Cooperativo Bologneasay
merged into BCC Emilbanca.

In 2009 other positions in the portfolio were racified as default. The residual capital debt valu¢hese
sixty-four positions, net of any recoveries as httBcember, was 4,575,202 euro. The reclassifitdtio
default led to non-payment of an express spreathtBbsame amount. During the year recoveries sethe
positions totalled 774,703 euro (on capital).

The securitisation is proceeding in accordance exfhectations.

F.3INDICATION OF THE PARTIES INVOLVED

Transferors: BCC Alba, BCC Bolognese (now merged into BCC Enmiltey, BCC Carugate, BCC
Castenaso, BCC Centropadana, BCC Emilbanca, BCCasfien e del Sile, BCC
Pordenonese, BCC S.Giorgio Valle Agno, BCC San €&ips Camerano, BCC Valdarno
and BCC Valdinievole

As servicers, the BCCs are responsible for the rpaggand monitoring of the transferred loans. In

particular, they are responsible for loan managénay default and upkeep of the guarantees, amgsuri

necessary documentation.

Agent bank: Deutsche Bank AG London/Deutsche Bank S.p.A. Mileench/ Société Générale Bank and
Trust S.A.

The three banks act as the transaction bank, pahand ltalian paying agent, cash manager and
computation agent. In particular, Société Génébade was the placing agent for the securities issue

Hedging counterparties: Société Générale S.A.

Société Générale S.A. is the counterparty with witicedico Finance 3 stipulated three financial lesdg
(two Interest Rate Swaps and one CAP) to hedgeastgstructural interest rate risk.

Lead manager and Arranger: Société Générale S.A., London Branch

This party acted as placing agent for placemerthefsecurities on the market, in compliance with al
related laws and contractual obligations.

Investors’ Representative:Deutsche Trustee Company Limited
Administrative services: FIS Full Integrated Solutions S.p.A.
FIS S.p.A. provides administrative and accountmyises to Credico Finance 3.

F.4 Issue characteristics



The issue is composed of three series of asseeta@curities, issued at par value on 21 June 2004,
total nominal value of 392,750,879 euro, as follows

Class A issue 365,200,00(
Class B issue 19,700,000
Class C1 issue 851,511
Class C2 issue 319,411
Class C3 issue 613,065
Class C4 issue 368,224
Class C5 issue 1,043,870
Class C6 issue 1,476,185
Class C7 issue 604,379
Class C8 issue 233,243
Class C9 issue 673,410
Class C10 issue 876,709
Class C11 issue 271,162
Class C12 issue 519,710
Total 392,750,879

Amounts indicated in the table refer to securiti@smching. As 18 months have passed since issa¢ as
year end, the first capital repayments were mad€lass A securities, which as at 31 December 2009
totalled 96,774,185 euro.

Interest matures on the securities at the 3-mouttb&r rate with the following spreads:

Class A: +0.23%

Class B: +0.50%

The return on Class C securities is calculated ahnon the basis of revenues from interest cafléain
the transferred loans, net of operating costs mestdy the SPV.

In 2009 the four quarterly interest payments weaelenon the established due dates (20 FebruaryMag0

— 20 August — 20 November). Payments were madaterest matured on Class A and B securities, and
residual payments as envisaged under contract assOC securities. The payments were made in
accordance with the Order of Priority of Payments.

The securities are listed on the Luxembourg StoathBnge with Standard & Poor's, Moody’s and Fitch
IBCA ratings assigned as follows:

Standard & Poor’s Moody’s Rating Percentages Amount in € min
Securities rating
Class A AAA Aaa 93% 365.2
Class B A Al 5% 19.7
Class C Not rated Not rated 2% 7.8

F.5 Contingent financial transactions

As interest rate hedges on the various seriesoofrisies, two Interest Rate Swap contracts wepiktted,
divided into 3 classes corresponding to the rapegyapplied to each portfolio transferred, and @& CA
corresponding to the fixed rate applied to indiabportfolios transferred.

In accordance with rating agency agreements, ede@ Bjected liquidity into the SPV as a further
guarantee against fluctuations in incoming castdlérom the loans and in outbound cash flows due to
coupon payments. The total involved was 13,696gh0d euro (3.5% of the total portfolio transferred)

As an additional guarantee the BCCs disburseddumiecourse loans in government securities. These a
deposited with Deutsche Bank Milan branch in favoluthe senior securities holders. Legal ownersifip



these securities passed to Credico Finance 3,tiilsccounting purposes they continue to be reisegl
under assets of the individual BCCs together vatated interest.

F.6 Operating rights of the transferee company

Credico Finance 3 S.r.l. (as transferee and isshas) operating rights limited by the Articles of
Association. In particular, art. 2 states: “Theesplirpose of the Company is the implementationnef ar
more securitisation, under the terms of Italian L 130 of 30 April 1999, as amended, via the lpase

of existing or future monetary loans, identifiakle bloc when in reference to multiple loans, andriced

by means of the issue of securities under the tefmasticle 1, subsection 1, paragraph b) andlar&cof
ltalian Law 130/1999. The company may also perftoam securitisations in accordance with the method
indicated in article 7, Law 130/99. Pursuant to pevisions of Law 130/99, loans acquired by the
company in relation to each securitisation to #i#ats and purposes constitute equity separate thatof
the company and from that relating to other sesatibns implemented by the company, on which
creditors other than holders of securities issoefthtince the loan acquisitions have no power toEsach
separate equity is solely for the purpose of satigfrights embedded in securities issued by thepamy

or other company to finance the acquisition oflt/ens that go to make up equity, and for the payraén
securitisation-related costs. To the extent péeochiby the provisions of Law 130/1999, the compiauay
conclude contingent financial agreements, stipdiatgh a view to the success of its securitisatiarsn
any event instrumental to the company purposeudiet) mortgages and loans, pledges and other fofms
collateral, together with reinvestment in othemficial assets (including loans with similar chaeggstics

to those securitised) of funds raised through meamamt of the acquired loans but which cannot
immediately be utilised to satisfy rights derivirgm the aforementioned securities in compliancth wi
article 1, subsection 1, paragraph b) and artiaé Igalian Law 130/99 and with the securitisatmsts. In
compliance with the conditions established for eaehburitisation and in the interests of investars i
securities issued as part of the securitisatioa, dbmpany may also dispose of acquired loans td thi
parties. In compliance with the conditions estdigts for each securitisation and in the interests of
investors in securities issued as part of the gexatron, the company may also dispose of acquimads

to third parties and all other activities permittgdLaw 130/99. Company business may be conduaitd b
in Italy and other countries”.

All the main business activities related to se@aiton management have been outsourced to thitetpa
(see point F3).

QUANTITATIVE INFORMATION

F.7 Loan-related cash flow data
(amounts in euro)

Balances as Balances as
at Decreases Other at
31 Dec. in Collections Decreasgs Increases 31 Dec
2008 2009 in interest 2009
BCC Alba 21,766,528 5,497,355 0 667,107 16,936,280
BCC Carugate 10,287,529 3,284,814 0 418,112 7,420,827
BCC Castenaso 5,517,752 1,573,555 38,796 254,292 4,159,69
BCC Centropadana 13,231,833 2,999,302 0 435,001 10,667,532
BCC Emilbanca 24,406,161 7,012,254 0 933,959 18,327,866
BCC Monastier 27,913,763 8,388,501 0 1,139,029 20,664,291
BCC Pordenonese 23,026,295 5,625,288 0 907,828 18,308,835
BCC S.Giorgio V.A. 14,181,007 3,865,088 0 515,443 10,831,362
BCC S. Giuseppe Camerano 4,879,593 1,084,015 0 194,506 3,990,084
BCC Valdarno 6,372,965 1,405,348 17,000 228,662 5,179,27
BCC Valdinievole 6,876,572 1,628,301 45,545 266,876 5,469,607
Total 158,459,998 42,363,821 101,341 5,960,815 121,985,685




“Increases in interest” refers to interest matudeding the year and duly collected at the end ef th
reporting period.
F.8 Development of past due loans
Detailed below are the changes in 2009 in pastahres.
Position Increases Decreases Position
at start of year during the year during the year at end of year
BCC ALBA 334,039 3,737,250 3,839,139 232,150
BCC CARUGATE 290,696 2,537,794 2,518,247 310,243
BCC CASTENASO 462,495 1,166,033 1,177,262 451,266
BCC CENTROPADANA 625,000 2,187,117 2,058,432 758,68
BCC EMILBANCA 1,270,612 6,793,329 6,719,725 1,3442
BCC MONASTIER E DEL SILE 569,106 8,633,878 8,39%06 812,919
BCC PORDENONESE 144,414 4,083,426 4,079,891 147,949
BCC S.GIORGIO VALLE AGNO 148,102 3,052,471 2,854,948 345,625
BCC S.GIUSEPPE CAMERANO 82,452 1,034,145 1,083,754 32,843
BCC VALDARNO 561,630 1,281,948 1,154,491 689,087
BCC VALDINIEVOLE 955,463 2,397,289 2,432,828 919192
Total 5,444,009 36,904,680 36,308,782 6,039,907
The future development of the securitisation iBria with expectations.
F.9 Cash flows
Cash and cash equivalents — opening balance 6.166.692
Outflows
Payment of servicing fees 290,160
Redemption of series A securities 37,259,127
Pay’t to providers and corporate servicer (inclgdAT
and withholding tax) 245,690
Pay't of interest on series 1A, 1B and 1C 6,066,596
Pay't of swap spread 36,370
Bank charges 1,166
Investments held on London account 1,286,738
Repayment of funding 2,555,850
Repayment of coupons collected on BCC accounts 16,201
Total outflows 47,757,898
Inflows
Interest on loans 54,573
Collections on loans 42,593,481
Utilisation of funding 2,019,615
Collection on swap spreads 460,538
Coupons collected on BCC accounts 16,201
Total inflows 45,144,408
Total cash and cash equivalents as at 31.12.2009 3,553,202

The estimated cash flows for 2010 are in line \thilh amortisation plan for the loans transferred.



F.10 Position of guarantees and credit facilities

As at 31 December 2009 the funding provided byBR&s was utilised for a total of 649,625 euro (on
which interest of 617 euro had matured as at thanfiial statements date). This amount will be duly
reimbursed on the first interest payment date 020

F.11 Breakdown by residual life

ASSETS
Maturity N° positions| % Residual debt %

up to 3 months 59 2% 126,248 0%
3 months — 1 year 165 6% 1,110,458 1%
1 - 5years 1,035 37% 34,441,656 28%
over 5 years 1,448 52% 81,702,08Y 67%
Default 64 2% 4,575,202 4%
Total 2,771100% 121,955,65 100%

The loans transferred, all in Euro, have a maxinfieed maturity of 31 December 2018 and include one
position relating to a borrower not resident irylta

LIABILITIES
Class A and B securities totalling 384,900,000 ehave a legal maturity of November 2025 with

repayment linked to collections on the loans tramsfi.
Class C securities of 7,850,879 euro were subaelint the full repayment of capital and interest o

Class A and B securities.

F.12 Breakdown by geographic location

The breakdown by geographic location of the borrsvieas follows:

N°
Maturity positions| % Residual debt %

Italy 2,768| 100% 121,849,984 100%

Eurozone countries 1 0% 19,690 0%

EU countries, not Eurozone 1 0% 29,933 0%

Other 1 0% 56,040 0%

Total 2,771 100% 121,955,65] 100%

All loans are in ltalian lire or Euro.
F.13 Risk concentration

The level of portfolio split is illustrated below;jth breakdown by category.

Amount range N° positions % Nominal Value %
up to 25,000 euro 952 34% 12,595,22p 10%
25,000 - 75,000 euro 1,410 51% 60,077,798 49%
75,000 — 250,000 euro 321 12% 36,692,659 30%
over 250,000 euro 24 1% 8,014,770 7%
Default 64 2% 4,575,202 4%
Total 2,771 100% 121,955,651 100%




There are no individual loans of amounts exceel@¥pf the total portfolio.

Section 3 — Information on risks and related hedgig policy

3.1 Credit risk

The Company has no credit risk. The securitisedheguseparate to that of the Company.

3.2 Market risk
None.

3.3 Operating risk
None.

Section 4 — EQUITY DATA

4.1 Company equity

4.1.1 Qualitative information
In compliance with the provisions of art. 3, Italibaw 130/1999 the company was incorporated as
a limited partnership (S.r.l.) with company capaéll0,000 euro.

Given the exclusive purpose of the company, its @ntong-term preservation of its equity,
covering operating costs from its separate equity.

4.1.2 Quantitative information

4.1.2.1 Company equity: breakdown

Item/Values 2009 2008
1. Capital 10,000 10,000
Share premium 0 0
3. Reserves
- profit
a) legal 89 75
b) statutory 0
¢) own shares 0
d) other 0 0
- other 617 342
(Own shares) 0 0

Valuation reserves

- Financial assets available for sale
- Property, plant and equipment

- Intangible assets

- Foreign investment hedges

- Cash flow hedges

O O O o o o
o O O O O o

- Exchange differences




- Non-current assets and discontinued operations 0 0

- Special revaluation laws 0 0

- Actuarial gains/losses on defined benefit plans 0 0

- Portion of reserves relating to investments caraieelquity 0 0

6. Equity instruments

7. Profit (Loss) for the year 0 0
0 0

0 289
Total 10,706 10,706

4.2 Regulatory capital and capital ratios

Given the company purpose and information provitke8ection 4.1, completion of this section does not
considered applicable.

Section 5 - STATEMENT OF COMPREHENSIVE INCOME

Based on the Statement of Comprehensive Income,ctimpany’s profit/loss coincides with its
comprehensive income.

Section 6 — RELATED PARTY TRANSACTIONS

6.1 Information on fees to strategic executives

Directors and Statutory Auditors Fees

On 24 April 2009 the ordinary General Meeting wakihduring which resolution was
passed in favour of an annual fee (net of VAT artdgssional emoluments) of 7,000 euro to
the CEO for the current year.

Gross of VAT, professional contributions and otbet-of-pocket expenses incurred for
office purposes paid in 2009, the fees totalle@®.&uro.

6.2 Loans and guarantees granted to directors andagutory auditors

No loans or guarantees were granted to the CEO.
The Company does not have a Board of Statutorytargi

6.3 Information on related party transactions

Pursuant to art. 2497(1) of the Italian Civil Codempany equity is distributed as follows:
Stichting Melograno 3 — 50%

Stichting Melograno 4 — 50%

None of these organisations has a management andircation role.

Consequently there are no related party transactmreport.

Section 7 — Additional information



7.1 Average number of employees per category

By law, the company has no employees and relies optsourced services for its business
operations.

7.2 Management and coordination

The company declares that its business operatiensod subject to third party management and
coordination.

Credico Finance 3 srl
Chief Executive Officer
(Antonio Bertani)



STATEMENT OF CHANGES IN EQUITY 2008

™~ © . . . Changes during the year

o =} Allocation of previous year's results - -

Q @ Q Equity transactions
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© © © . . . Comprehensive Equity as at

Changes in :
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Capital 10.000 10.000 10.000
Share premium reserve 0 0 0
Reserves: 0 0 0
a) profit 1.610 1.610 282 1.892
b) other (1.475) (1.475) (1.475)
Valuation reserves 0 0 0
Equity instruments 0 0 0
Own shares 0 0 0
Profit (Loss) this financial year 282 282 (282) 289 289
Equity 10.417 10.417 0 0 0 0 0 0 0 0 289 10.706




STATEMENT OF CHANGES IN EQUITY 2009
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3 & (= Dividends and other g Issue of new | Purchase of E_xtr:_aorc!lnary Chang_es "™ other income 2009 31.12.2009

c = K Reserves o reserves distribution of equity

o < utilisation shares own shares - . changes

< 4 o dividends instruments

2 S o

2 g £

e g

(e]
Capital 10.000 10.000 10.000
Share premium reserve 0 0 0
Reserves: 0 0 0
a) profit 1.892 1.892 (1.186) 706
b) other (1.475) (1.475) 1.475 0
Valuation reserves 0 0 0
Equity instruments 0 0 0
Own shares 0 0 0
Profit (Loss) this financial year 289 289 (289) 0
Equity 10.706 10.706 0 0 0 0 0 0 0 0 0 10.706




CREDICO FINANCE 3S.R.L.

STATEMENT OF COMPREHENSIVE INCOME

ITEMS —(IN EURO) 2009 2008

10. Profit (Loss) for the year 289
110. Total other income items after tax 0
120. Comprehensive income (Items 10 + 110) 289




CASH FLOW STATEMENT

A. OPERATIONS 2009 2008
1. Management 985 289
- interest income received (+) 69 289
- interest expense paid (-)
- dividends and similar revenues (+)
- net commissions (+/-)
- staff costs (-) (8,736) (8,736)
- other costs (-) (99,014) (97,109)
- other revenues (+) 108,666 105,845
- taxes (-)
- costs/revenues for groups of discontinued assets, net of tax effects (+/-)
2. Cash flow generated/absorbed by financial  assets 4,577 (5,397)
- financial assets held for trading
- financial assets measured at fair value
- financial assets available for sale
- due from banks
- due from financial institutions
- due from customers
- other assets 4,577 (5,397)
3. Cash flow generated/absorbed by financial liabilities (5,646) 5,185
- due to banks
- due to financial institutions
- due to customers
- securities in issue
- financial liabilities from trading
- financial liabilities measured at fair value
- other liabilities (5,646) 5,185
Net cash flow generated/absorbed by operations (84) 77

B. INVESTMENTS

1. Cash flow generated by

- disposal of equity investments

- dividends collected on equity investments

- disposal/redemption of financial assets held to maturity

- disposal of property, plant and equipment

- disposal of intangible assets

- disposal of business segments

1. Cash flow absorbed by

- acquisition of equity investments

- acquisition of financial assets held to maturity

- purchase of property, plant and equipment

- purchase of intangible assets

- acquisition of business segments

Net cash flow generated/absorbed by investments




Credico Finance 3 Sir.l.

Annual report
Financial statements as at 31 December 2009

Dear Shareholders,

| hereby submit for your approval the financialtstaents as at 31 December 2009, the
year closing with a break-even result and equityl@f706 euro, comprising the balance
sheet, income statement, statement of changes uityegtatement of comprehensive

income, cash flow statement and notes to the fiahstatements.

Credico Finance 3 S.r.l. is a finance company carggsations SPV incorporated pursuant
to art. 3, Italian Law no. 30 of 30 April 1999 aimitially entered on the Special Register
of financial intermediaries pursuant to art. 10%he# Consolidated Law on Banking. It is
now included in the General Register accordingrtol®6 of the Consolidated Law as a
result of the new regulations olm.dan securitisations — Cancellation of SPVs froma th
Special Registérissued by the Bank of Italy on 25 September 2009.

In accordance with the new regulations, loan sésation companies pursuant to art. 3,
Law no. 130 of 30 April 1999 are no longer requitede entered in the Special Register
referred to in art. 107 of the Consolidated LawRanking and are therefore officially
cancelled.

The date of cancellation from the Special Regigtesuant to art. 107 of the Consolidated
Law on Banking and that of publication of the rethtCommunication in the Official
Journal was 20 October 2009.

As securitisation companies remain on the Geneegider pursuant to art. 106 of the
Consolidated Law on Banking, the application of Bar Italy instructions of 14 May
2009 is envisaged for such companies in relatiothéregister entry and cancellation
methods, confirmation of requisites met by compafficers and investors, disclosure
obligations to the Bank of Italy, except with redjao Form AR1 (replaced by the Or.So
reporting method).

In reference to the aforementioned Supervisorylieibns, securitisation companies must
continue to submit statistical reports to the Carftisks Unit and Or.So reports (changes
in corporate bodies), whereas they are no longguimed to send the annual financial
statements and disclosures on securitisationssgarésp description, offering circular and
investors’ report) to the Bank of Italy.

Furthermore, in relation to implementation in ItalfyDirective 2004/109/EC standardising
transparency obligations with regard to information issuers whose securities are
admitted to trading on a regulated market, the dive essentially states a number of
transparency and reporting obligations for sucluess together with precise rules on
issuer options for adoption of a “Home member coyint

If debt securities are issued for an amount equal thigher than 1,000 euro, the Directive
states that the issuer may choose either the goumtwhich the company is registered or
the country in which its securities are tradeds&sSHome member country”.

Though the company has issued debt securitiesl Imtethe Luxembourg market, with a
minimum par value of 1,000 euro, Credico Financ®./3. has chosen lItaly as its “Home
member country”.



By adopting Italy as its home member country, tleengany will be subject to full
application without exception of Directive 2004/18€.

In accordance with this Directive and with art. 454 of the Consolidated Law on
Finance, from 2009 the company began preparingpadishing half-yearly financial
statements and appointed a Chief Accounting Offi€ee company is also required to file
its annual and half-year financial statements vwBitrsa Italiana and Consob by the
deadlines envisaged in art. 1tet-of the Consolidated Law on Finance.

As a listed issuer, with effect from 2009 the compas also required to prepare a
corporate governance report in accordance withla@xbis, subsection 2, paragraph b) of
the Consolidated Law on Finance, i.e. providingtatle information on the “Main
characteristics of the risk management and inteooaitrol systems for the financial
reporting process”. This obligation was introdutgditalian Legislative Decree 173/2008
containing the provisions for implementing Direeti2006/46 under Italian law. As article
10, Directive 2004/25/EC (the Takeovers Directideps not apply to issuers with only
bonds or other transferable securities without ngptrights admitted to listing, as the
Takeovers Directive offers the option for Memberu@ies and the option - adopted in
Italy on introduction of art. 12Bis, subsection 5 of the Consolidated Law on Finanzk -
offering exemption from most of the disclosure ghtions of art. 12®is to issuers of
securities other than shares traded on a regulatacket, and given the particular
organisational structure of securitisation SPV€diio Finance 3 has opted to prepare its
Corporate Governance Report in summary format.

For the summary report in question, reference shbalmade to the specific paragraph of
this Report.

Technical notes on reading of thefinancial statements

The financial statements were prepared in compdianith valuation and measurement
criteria established by the International FinandrRéporting Standards (IFRS) and
International Accounting Standards (IAS), issued the International Accounting
Standards Board (IASB) and adopted by the Europg@ammission according to the
procedure contained in art. 6 of EC Regulation 18082 of the European Parliament and
European Council on 19 July 2002. The EC Regulatvas fully implemented in Italy
following issue of Italian Legislative Decree 38 @8 February 2005, which became
effective on 22 March 2005, also in line the Goweeraf the Bank of Italy Instructions
issued on 16 December 20009.

Part A “Accounting Standards” of the notes to tlwaicial statements indicates the
reference international accounting standards adopte

Items of the Balance Sheet, Income Statement, rBéatieof Changes in Equity and Cash
Flow Statement show no significant changes comptréte position as at 31 December
2008.

With regard to securitisation performance, refeeesbould be made to Section F of the
Notes to the Financial Statements.

Company business

“The sole purpose of the Company is the implemantabf one or more securitisation,
under the terms of Italian Law no. 130 of 30 A@999, as amended, via the purchase of
existing or future monetary loans, identifiablel#ac when in reference to multiple loans,



and financed by means of the issue of securitieeutine terms of article 1, subsection 1,
paragraph b) and article 5 of Italian Law 130/1988e company may also perform loan

securitisations in accordance with the method et in article 7, Law 130/99. Pursuant
to the provisions of Law 130/99, loans acquiredthg company in relation to each

securitisation to all effects and purposes cortstitequity separate from that of the

company and from that relating to other securitisat implemented by the company, on
which creditors other than holders of securitissiesl to finance the loan acquisitions have
no power to act.

Each separate equity is solely for the purposeat$fying rights embedded in securities
issued by the company or other company to finaheeatquisition of the loans that go to
make up equity, and for the payment of securittsatelated costs. To the extent
permitted by the provisions of Law 130/1999, thenpany may conclude contingent
financial agreements, stipulated with a view to shecess of its securitisations, or in any
event instrumental to the company purpose, inclydimortgages and loans, pledges and
other forms of collateral, together with reinvestinén other financial assets (including
loans with similar characteristics to those sem@tt) of funds raised through management
of the acquired loans but which cannot immediatayutilised to satisfy rights deriving
from the aforementioned securities in complianceh\article 1, subsection 1, paragraph b)
and article 5 of Italian Law 130/99 and with thews#isation costs. In compliance with the
conditions established for each securitisation ianithe interests of investors in securities
issued as part of the securitisation, the compaay afso dispose of acquired loans to third
parties. In compliance with the conditions estdiad for each securitisation and in the
interests of investors in securities issued asgfatie securitisation, the company may also
dispose of acquired loans to third parties andtlér activities permitted by Law 130/99.
Company business may be conducted both in Italyodimel countries.

In June 2004 the company completed a securitisadiorperforming loans sold by 12
BCCs, more specifically: BCC dell’Alba, BCC Bolog®e(in 2008 this BCC was merged
into BCC Emilbanca), BCC Carugate, BCC Castend®0GC Centropadana, BCC
Emilbanca, BCC Monastier e del Sile, BCC Pordenen8CC S. Giorgio Valle Agno,
BCC S. Giuseppe Camerano, BCC Valdarno and BCCiMelmle. The number of BCCs
as at the end of the year was therefore eleven.

Full details of this securitisation are provided time attached Notes to the Financial
Statements in compliance with Bank of Italy Instioes of 16 December 2009 governing
financial statements preparation by finance conmgmni

The transaction was submitted for prior approvahefBank of Italy.

Own shares

The company does not possess own shares.

Partner relations

The breakdown of company capital is as follows:

50% Stichting Melograno 3

50% Stichting Melograno 4

The 11 BCC Lenders, based on the specific “Sergi€lontract”, act as Servicers.

For this service they receive a commission of 0.4@%oyear.
There were no transactions with company investors.



Resear ch and Development
No specific research and development activitieevperformed.
Other information

As a result of internal controls as appropriatégribat the company is not subject to third-
party Management and Coordination as establishetfabign Legislative Decree 6/2003
and governed by articles 2497-248ptiesof the Italian Civil Code.

Events after closing of the financial year
After 31 December 2009 the securitisation proceeubethally.

On the interest payment date, 22 February 2010, imm@bmpliance with the Order of
Priority of Payments established under contractynmats were made to company
creditors, in particular: service providers, intgren securities, part-repayment of interest
on Series A securities, interest on derivativesrasiual interest on series C securities.

Business for ecast

Given the current intention not to perform new siisations, operations will focus on
normal advancement of the existing securitisation.

Report on corporate governance and ownership structure: The main characteristics
of the risk management and internal control systems for the financial reporting
process, pursuant to art. 123-bis, subsection 2, paragraph b), Consolidated Law on
Finance.

The sole purpose of the Company is the implemeamabf one or more securitisation
pursuant to Italian Law no. 130 of 30 April 1999.4Ww 130/1999"), as amended, via the
purchase of existing or future monetary loans, tiiable en bloc when in reference to
multiple loans, and financed by means of securitsssied under the terms of art. 1,
subsection 1, paragraph b), Law 130/1999. In caanpé with this Law, loans relating to
each securitisation to all effects and purposestdate equity separate from that of the
company and from that relating to other transasti@m which creditors other than holders
of securities issued to finance the loan acquisitibave no power to act. To the extent
permitted by the provisions of Law 130/1999, thempany may conclude contingent
financial agreements, stipulated with a view to shiecess of its securitisations, or in any
event instrumental to the company purpose, togetifiter reinvestment in other financial
assets of funds raised through management of tqeirad loans but which cannot
immediately be utilised to satisfy rights derivilngm the aforementioned securities.

In the context of its company purpose, in June ZB@4company launched a securitisation
through the purchase of a series of loans en Ibton 12 BCCs (Italian cooperative banks)
for a total par value of 392,750,879 euro. To pasehthese securities the company issued
asset-backed securities listed on the Luxembourgkehaand junior securities. As
protection against interest rate risk, solely itatien to the floating rate on coupons for
securities issued as part of the securitisatios cttimpany stipulated specific Interest Rate
Swaps.



Consequently, pursuant to art. 123; Italian Legislative Decree no. 58 of 24 February
1998, the report on operations of issuers with isiges! listed on regulated markets must
contain a specific section, the “Report on corpp@gdvernance and ownership structure”,
which in accordance with subsection 2, paragraphof)hat article must provide
information on the “main characteristics of thekrimanagement and internal control
systems for separate or consolidated financialrteygpprocesses, as appropriate”.

In this respect it should be emphasised that tinepany is under no obligation to recruit
employees. To pursue the company purpose and dhnereflso in relation to risk
management and internal control systems for trenfiral reporting process, the company
makes use of appointed ad hoc agents. The corafatticumentation of the securitisation
governs the appointment of agents and the speadfiiwvities each agent is expected to
perform for the company. This information is alsoyded in Part D, Section F.3 of the
Notes to the Financial Statements.

The agents are appointed from among persons whiorperduties assigned by the

company in a professional manner. Agents must cet@pheir assignments in compliance
with governing regulations and in such a way aalitaw the company to promptly comply

with all securitisation-related and legal obligaso

The main roles covered by such agents are as fellow

0] Servicers, responsible for the progress anditoong of the transferred loans. In
particular, they are responsible for loan managénaery default and upkeep of the
guarantees, ensuring necessary documentation;

(i) the Corporate Servicer, responsible for thempany's administrative and
accounting management;

(i)  the Cash Manager, Computation Agent and Payitgent, who perform duties
related to such roles.

Specifically, the Servicer is the “party appointedcollect the transferred loans and to
perform collection and payment services” pursuardrticle 2, subsection 3, paragraph c),
Law 130/1999. In accordance with art. 2, subsediaf Law 130/1999 the Servicer may
be a bank or intermediary entered on the SpecigisiRe pursuant to art. 107, Legislative
Decree no. 385 of 1 September 1993, responsiblevéoifying compliance of the
transactions with law and the prospectus.

Also pursuant to the Bank of Italy Instructions 8 August 2000, Servicers are
responsible for both operational tasks and for gut@eing the correct implementation of
securitisations in the interest of investors andyeneral, of the market.

Lastly, with regard to the financial statementshibuld be mentioned that these are mainly
prepared by the Corporate Servicer based on datéded by the Servicer.

The company’s decision-making body performs regmianitoring of the aforementioned
agents and approves the financial reports.



Allocation of resultsfor the year
Dear Partners,
You are therefore invited to approve the Finan&8tdtements as at 31 December 2009

which closed with a break-even result.

Chief Executive Officer

Antonio Bertani



C. FUNDING

- issue/purchase of own shares

- issue/purchase of equity instruments

- distribution of dividends and other

Net cash flow generated/absorbed by funding

NET CASH GENERATED/ABSORBED FOR THE YEAR (84) 77

RECONCILIATION 2009 2008

Cash and cash equivalents — opening balance 7,619 7,542

Total net cash flow generated/absorbed for the year (84) 77
7,619

Cash and cash equivalents — closing balance 7,535
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Independent Auditors’ Report



Independent Auditors’ Report

To the investors of
Credico Finance 3 S.r.l.

1.

We have performed audit of the financial statements comprising the
balance sheet, income statement, statement of comprehensive income,
statement of changes in equity, cash flow statement and related notes to
the financial statements of Credico Finance 3 s.r.l. as at 31 December
2009. The CEO is responsible for the preparation of Credico Finance 3
S.r.l. financial statements in compliance with the International Financial
Reporting Standards adopted by the European Union and related
enactment provisions of art. 9, Italian Legislative Decree 38/2005. Our
responsibility is to express a professional opinion with regard to the
financial statements based on the audit. This report is not issued in
accordance with law as for the year ending 31 December 2009 Credico
Finance 3 S.r.l. was not subject to audit pursuant to art. 2409-bis et seq. of
the Italian Civil Code (now articles 14 and 16, Legislative Decree 39/2010).

Our audit was performed in accordance with audit principles issued by the
Italian accounting profession and recommended by Consob. In compliance
with the aforementioned principles, the audit was planned and performed
in order to obtain all elements necessary to ascertain whether the financial
statements contained significant discrepancies and whether the overall
results are reliable. The auditing procedure involves test sampling
examination of certified elements in support of balances and disclosures in
the financial statements, together with an assessment of the suitability and
accuracy of the accounting standards used and the fairness of estimates
calculated by the CEO. We believe that the completed audit provides a
reasonable basis for the expression of our professional opinion.

For our opinion on financial statements for the previous year, data from
which is included this year for comparison purposes, reference should be
made to our report issued on 23 April 2009.

In our opinion the financial statements of Credico Finance 3 S.r.l. as at 31
December 2009 comply with the International Financial Reporting
Standards adopted by the European Union, and with enactment provisions
pursuant to art.9, Italian Legislative Decree 38/2005. The statements were
therefore prepared with clarity and truthfully and accurately represent the
equity and financial position, economic result and cash flows of Credico
Finance 3 S.r.l. for the financial year closed as at said date.

The Company performs only securitisations in accordance with Italian Law
130/99 and, in compliance with Bank of Italy Instructions of 16 December
2009, has identified the financial assets acquired, securities issued and
other transactions performed as part of the securitisation in the notes to
the financial statements and not in the balance sheet. The identification of
financial assets and liabilities in the notes to the financial statements,
pursuant to administrative provisions issued by the Bank of Italy in
enactment of art. 9, Legislative Decree 38/2005, is performed in
accordance with international accounting standards. These arrangements
are also in line with the terms of Italian Law 130/99, according to which the



loans relating to each securitisation constitute equity separate to all effects
and purposes from that of the company and from that relating to other
transactions. In order to provide complete information, it should be
mentioned that, according to international accounting standards, the
treatment of financial assets and/or groups of financial assets and financial
liabilities arising from securitisations is still under consideration by the
accounting standards interpretation committees.

Rome, 27 April 2010

Reconta'Ernst & Young S.p.A.

11117

1 1 L\_,
Afbelrtd‘M\:’Pisani
(Partner)



Statement on the financial statements as at 31 December
2009 pursuant to art. 81-ter, Consob Regulation no. 11971 of
14 May 1999, as amended
The undersigned, Antonio Bertani, in his capacity GEO and Chief Accounting
Officer of Credico Finance 3 S.r.l., also takingpiccount the provisions of art. 154-
bis, subsections 3 and 4, Italian Legislative DecreebB of 24 February 1998
her eby confirms
the suitability in terms of business charactersstand actual application of the
administrative and accounting procedures adoptegraparation of the financial
statements as at 31 December 20009.
The sole purpose of the Company is the implemeamtadf one or more securitisation,
under the terms of Italian Law no. 130 of 30 A@9I99, as amended, via the purchase
of existing or future monetary loans, identifialele bloc when in reference to multiple
loans, and financed by means of the issue of gexsitinder the terms of articles 1 and
5 of Italian Law 130/1999, excluding any option the assumption of any direct risk
to company equity.
It is also confirmed that the financial statemastat 31 December 2009:
a) correspond to the accounting books and records;
b)were prepared in compliance with International Roial Reporting Standards and
International Accounting Standards (IAS/IFRS), witie provisions of Italian
Legislative Decree 38/2005 and with the guidancBank of Italy Instructions of
14 February 2006 Ihstructions for the preparation of financial statements of
[talian intermediaries entered on the Special List, electronic money institutes,
asset management companies and investment companies”.
Information regarding the securitisation is prowida a separate section of the
Notes to the Financial Statements and does not foam of the Financial
Statements tables. Consequently, values relatinghéosecuritisation are not
affected by the application of IAS/IFRS.

With reference to this type of transaction, BanWtafy instructions specifically
state that:

e accounting information relating to each secuatien should be indicated
separately in the Notes to the Financial Statements

* the information must contain all necessary déta qualitative and quantitative



nature to provide a clear and complete representafieach transaction.
c) the information appropriately represents a fultland fair view of the equity,

economic and financial position of the issuer ahthe company as a whole.

Rome, 28 April 2010

Antonio Bertani— CEO
CREDICO FINANCE 3 S.r.l.
(signed)

Antonio Bertani — Chief Accounting Officer
CREDICO FINANCE 3 Sur.l.
(signed)



