CREDICO FINANCE 3 S.R.L.
Largo Chigi 5 - 00187 Rome
Tax Code and registration number in the
Rome Companies Register: 07517391004
Rome R.E.A. (Economic Administrative Index) No.: 187491

MINUTES OF THE SHAREHOLDERS' MEETING OF AUGUST 26, 2010

The Shareholders' Meeting of "CREDICO FINANCE 3.IS,rcompany registered in the General
Roll as per Art. 106 of Leg. Dec. 385/93, was hefd August 26, 2010 at 11.15 a.m. at the
company's registered office in Rome, Largo Chigo4iscuss and resolve upon the following
Agenda
* Examination and approval of the semi-annual finanstatements as at June 30, 2010
established by Art. 154-ter, Para. 2 of Leg. D&¢1998 (TUF).

At the unanimous agreement of those present, tlegimgewas presided over by the representative

of the shareholders, Mr. Massimo Armeni, who egtakld that:

- The meeting had been duly called by notice sentaxan August 11, 2010;

- The Shareholder Stichting Melograno 3, holder ogquity holding of Euro 5,000, amounting
to 50% of the share capital, was represented byypfeerified and filed in the Company's
documents) by Mr. Massimo Armeni;

- The Shareholder Stichting Melograno 4, holder ogquity holding of Euro 5,000, amounting
to 50% of the share capital, was represented byypfeerified and filed in the Company's
documents) by Mr. Massimo Armeni;

- The Sole Director was participating in the meetirggteleconference;

Attendance as indicated above is documentéppendix A attached.

The Chairman also requested the shareholders prespaint out if any of them were not entitled

to vote, in accordance with the laws in force angharticular, with:



- Article 110 of Legislative Decree No. 385 of Sepbaml, 1993 as amended, setting out
the consolidated text of the laws on banking aeditrand the related Order of the Bank
of Italy of December 31, 1993;

- Article 108 of Legislative Decree No. 385 of Sepbeml, 1993 as amended, setting out
the consolidated text of the laws on banking aratlity and the related Decree of the
Ministry of the Treasury No. 517 of December 3098.9

The Chairman then established that all of the $itdders were entitled to vote.

The Chairman also pointed out that, in order tafyahat the Shareholders’ Meeting was duly
constituted and that the shareholders were entledte, the following checks had been performed
by the company and that no absences of votingsigete found:

1. Check of what is shown in the Shareholders Regiatel what is recorded at the
Companies Register;

2. Verification, based on information held by the camy, of persons with indirect
investments in the company, and whether in referéadegally established limits said
persons issued the disclosure required by law poitiie date of this meeting.

The Chairman then pointed out that, on the basishefinformation available, there were no
impediments to the exercising of the voting righé thus declared the meeting validly constituted
to proceed with business.

With the consent of the meeting, the Chairman rstgaeMr. Francesco Grosso, who accepted, to
act as Minutes Secretary.

He then considered the items on the Agenda.

Examination and approval of the semi-annual finan@l statements as at June 30, 2010

established by Art. 154-ter, Para. 2 of Leq. Dec851998 (TUF).

The Chairman briefly explained the semi-annualrfmal statements drawn up under Article 154-
ter of TUF, consisting of Balance Sheet, Explanatdotes, Management Report and Certification

of the Manager in charge of preparing the accograimd company documentation.



The Chairman reminded the meeting that Article b23ef TUF had introduced the obligation to
prepare the Corporate Governance Report and owpesshctures, which is contained in a section
of the company's Management Report.

The Chairman declared the discussion open.

There being no requests for the floor, the Chairnmarted the meeting to resolve upon the first
item on the Agenda.

With the unanimous consent of those entitled toeyvadhe meeting approved the semi-annual
financial statements as at June 30, 2010 as pgpanehorising the Sole Director to carry out all
formalities relating to the publication of the seamnual financial statements and, in particular,
those required by the Issuer's Regulation of Consob

The Chairman stated that the semi-annual finarstetements must be circulated in accordance
with what is established by Luxembourg Stock Exgearstored by publishing the semi-annual
financial statements on the website of the SPEbgnplublishing an announcement on the site and
in a national daily newspaper reporting that thenisennual financial statements have been
approved and published. The Chairman informedehagsent that the semi-annual financial
statements must be filed with Consob through thHer&ecolta system, that the Corporate Servicer
had been activated for requesting the access dod#dse Teleraccolta from Consob, and that these
codes are however not yet available. Pending dltotaf these codes, the semi-annual financial
statements as at June 30, 2010 will be sent todbonspaper form.

Lastly, the Chairman reminded the meeting thatstrai-annual financial statements translated into
English should be sent to Luxembourg Stock Exchaarge that on the day of the Shareholders'
Meeting a communication would be sent to Luxembdsiigck Exchange notifying that the semi-
annual financial statements have been approvedvdhde made available on the internet site and
at the company's registered office.

The Chairman then stated that Articles 13 and 1¢hefAuditors’ Decree was being checked to
establish whether or not it was necessary to appdioard of auditors in view of the fact that thes

Articles relate to supervisory bodies and, in gatar, Art. 19 of Decree 39/2010 provides that an
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internal contract committee be created for publiefiest entities, pointing out that this commiitee
identified as the Board of Auditors.

The Chairman reminded those present that a cheslaisa being carrying out to establish whether
it was necessary to also submit the semi-annuahéial statements for statutory auditing.

The meeting thanked the Chairman for the infornmaéind took note of it.

There being no further business to discuss andurniber requests for the floor, the Chairman

declared the meeting adjourned at 11.25 a.m.

The Secretary The Cinaém
Francesco Grosso Massimo Armeni
ANNEX A

COMPANY CREDICO FINANCE 3 S.R.L.

SHAREHOLDERS' MEETING ORAUGUST 26, 2010

SHARE CAPITAL OFEURO 10,000




List of participants

SHAREHOLDER Represented by: Equity Inuestt %
Stichting Melograno 4 Massimo Armeni 50%

Stichting Melograno 3 Massimo Armeni 50%

Total share capital Euro 10,000.00

SOLE DIRECTOR

Antonio Bertani

Participating videtsonference

SECRETARY

Francesco Grosso

CHAIRMAN

Massimo Armeni




Credico Finance 3 S.r.l.
BALANCE SHEET
as at June 30, 2010
(amounts stated in €)
30/06/2010 2009
BALANCE SHEET
ASSETS
60 Amounts receivable 7.535 7.535
120 Tax assets 61 83
(@) current 61 83
(b) prepaid
140 Other assets 11.331 0.848
TOTAL ASSETS 18.927 17.466
30/06/2010 2.009
LIABILITIES AND CAPITAL AND RESERVES
90 Other liahilities 8.221 6.760
120 Subscribed capital 10.000 10.000
160 Reserves 706 706
180 Profit (loss) for the period 0
TOTAL LIABILITIES AND CAPITAL AND RESERVES 18.927 17.466




Credico Finance 3 S.r.l.
PROFIT AND LOSS ACCOUNT

as at June 30, 2010
(amounts stated in €)

30/06/2010 2009
10 Interest receivable and similar income
Interest margin 0 0
Intermediation margin 0 0

110 Administrative expenses (55.292) (54.700)
a) for staff (4.498) (4.368)

b) other administrative expenses (50.794) (50.332)

160 Other operating income and charges 55.314 54.700
Result of operations 22 0
Profit (Loss) from current operations before taxes 22 0

190 Income tax on the income from current operations (22)

Profit (Loss) from current operations after taxes 0 0

200 Profit (Loss) from discontinued operations
Profit (loss) for the period 0 0




Credico Finance 3 S.r.l.

EXPLANATORY NOTES
TO THE SEMI-ANNUAL FINANCIAL STATEMENTS AS AT JUNE 30, 2010

CORPORATE BUSINESS

The company was incorporated on March 9, 2004 thith sole business purpose of performing credit
securitization transactions under Law No. 130 ofilAg0, 1999.

FORM AND CONTENT OF THE EXPLANATORY NOTES

These notes are broken down into the followinggart

Part A — Accounting Policies
Part B — Balance Sheet Data
Part C — Profit and Loss Account Data

Part D — Other information

Each part of the Explanatory Notes is broken domin sections that illustrate every aspect of cafgor
operations. The above sections include both qtisétand quantitative data.

2. PART A — ACCOUNTING POLICIES
A.1 General Part

The semi-annual financial statements as at 30/06/2fe drawn up in compliance with International
Financial Reporting Standards and Internationalodoting Standards (hereinafter referred to as™lfrs
"las”, or international accounting standards).

The IAS/IFRS international accounting standardsyesl by the IASB (International Accounting Standard
Board), are a whole series of standard criterigpofeparing financial statements of companies ireotd
make them easily comparable within a context charised by growing competition and globalisation.

On a European level, the application of the IASSFRandards was made a requirement for consolidated
financial statements of listed companies by EC Reigun No. 1606 of July 19, 2002.

The European Community completed the standardizgtiocess of the IAS/IFRS standards, necessary for
their application, in December 2004, with the appt®f IAS standard 39 relating to financial instrents.

On a national level, Legislative Decree No. 38 ebiary 28, 2005 widened the application of the
IAS/IFRS standards, as part of the options allowethe EC Regulation, including to individual fircal
statements (optional for 2005 and mandatory for62@8 listed companies, banks, financial institn§o
under surveillance and non-listed insurance congsani

As part of the regulatory powers vested in it bgis&tive Decree No. 38 of February 28, 2005 amdte
purpose of completing the framework of applicalles and regulations, the Bank of Italy issued vtgh
Ordinance of February 14, 2006 a first version,olvhivas subsequently replaced and supplemented by it
Ordinance of December 16, 2009, of the “Instructifor preparation of financial statements of finahc



brokers registered with the special roll, of Imegrs and Sims (Electronic Money Institutions,
Collectively Managed Investments Institutions atwtk market intermediaries)”, according with whitle
financial statements for the period have been dnagvn

On the basis of what is set out by Legislative Bec38/2005, the choice relating to the applicatibthe
IAS/IFRS standards may not be reversed.

In compliance with the provisions of the above kigive Decree 38/2005, Credico Finance 3 S.r.l.
adopted the IAS/IFRS standards in preparing itsviddal financial statements from the 2006 period
onwards.

Amounts in the semi-annual financial statements sta@ed in €, which is the company’s functional
currency. Accounting statements and explanatorgsainless otherwise indicated, are stated int§.uni

Section 2 - General preparation criteria

The semi-annual financial statements consist ofrwa sheet, profit and loss account, statement of
comprehensive income, statement of variations ¢pkiace in capital and reserves, cash flow statésnen
and these notes, and are supplemented by the nmaeageeport prepared by the sole director. Thenoala
sheet and profit and loss account consist of itesmls;items and additional detailed information (em

the “of which” of items and sub-items).

The semi-annual financial statements are drawncgprding to the general principles referred to oy t
framework for preparation and presentation of foiahstatements, and special attention has beehtpai
the basic principles of prevalence of substance foven, on the assumption of business operationcema
going concern basis, and on the basis of the netevand significance of information.

The semi-annual financial statements are drawnruroaccrual and going concern baSise balance
sheet items were compared with the balances asa@riber 31, 2009 and, for ease of comparison,rtfi and
loss items were compared with those of June 309.200

Items where no amounts are shown for the periodiwthie financial statements are relating to andHer
previous one have not been reported.

The explanatory notes include the information regpliby the Ordinance of the Bank of ltaly dated
December 16, 2009 “Instructions for preparatiofirdncial statements of financial brokers regisdesdth

the special roll, of Imels, Sgrs and Sims (Eledtravioney Institutions, Collectively Managed Invesimbs
Institutions and stock market intermediaries)” athd additional data required under international
accounting standards.

Financial assets and liabilities are reported andkplanatory notes in compliance with the adnmaiste
directives issued by the Bank of Italy pursuanftb 9 of Legislative Decree 38/2005, in accordawniti
international accounting standards, and highligtits status of segregation of the assets of the
securitization transaction with the company's assSetis approach is also in line with the provisiaf
Law No. 130/99, according to which receivablestimeato each transaction represent assets segteigate
all respects from those of the Company and thdaéing to other transactions

For the purpose of providing thorough informatiinshould be noted that the accounting treatment of
investments and/or groups of financial assets mfdities originating from securitization transiacts, in

accordance with IAS 39 of the international accmgnstandards, is still being studied by the aditiesrin
charge of interpreting the established accountimiples.

Securitization transactions

From an accounting standpoint, the securitizatramgaction has been reported in compliance with the



“Instructions for preparation of financial staterteenf financial brokers registered with the speoidl|, of
Imels, Sgrs and Sims (Electronic Money Institutio6ellectively Managed Investments Institutions and
stock market intermediaries)” issued by the Bankaly with its Ordinance of December 16, 2009.

The provisions included in the Instructions apgedoe in line with the content of the previous @atice
of April 2000 and the provision of Law 130/99 (ttfeecuritization Act”), which state that “receivable
relating to each transaction represent assetsgagrein all respects from those of the Companythaoske
relating to other transactions”.

Information relating to the securitization trangactis reported in the respective section of thpl&xatory
Notes and does not form part of financial statesiemherefore, amounts relating to the securitizatio
transaction have not been impacted by the appicatf IAS/IFRS standards.

As regards the transactions in question, the Béfiialy has expressly provided that:

a) Accounting information relating to each securitizat transaction is separately stated in the
Explanatory Notes;

b) Information should include all qualitative and gtitive data necessary for a clear and thorough
representation of each transaction.

In particular, the Bank of Italy demands that thi@imum quantity of data indicated below is reporied
the Explanatory Notes.

Part D, “Other information”, should include a Seatiwhere at least the following information must be
summarised: amount of receivables purchased (néramdhtransfer value); amount of securities issued,
with separate indication of the class of securitigth respective degree of subordination. Disclesigr
based on the provision which requires that allnmigtion should be given that may be useful to gte\a
complete picture of the situation, even thoughengiressly required; on the contrary informatiort thae

to its nature or excessive content might make méiion included in the document less clear and
immediate should be omitted.

For each transaction performed, the respectiveid®etF") should be drawn up, where at least the
following information is to be included:

Qualitative data:

« description and progress of transaction;

« involved parties;

+ description of issues;

- additional financial transactions;

« operating authority of the transferee company drtleissuer, if other than the transferee.

Quantitative data:

« status of receivables at the time of transfer; tp@siand negative addbacks taking place up to the
closing date of accounts; status of receivabléiseagnd of the period;

+ variations taking place in overdue receivables;

« cash flows in the period;

« status of guarantees and liquidity facilities;

« breakdown of securitized assets and liabilitiesdzydual life;

- breakdown of securitized assets by geographic area;

+ indications on the level of portfolio breakdown.

More information on the securitization transactican be found under Letter “F” of Part D “Other
Information” of these notes.



Section 3 - Events taking place after the closingatle of accounts

During the period between the close of accounts arile approval date of these semi-annual financial
statements, no events took place such as to impagterations and business results.
The securitization transaction has been progressinig line with expectations.

A.2: PART RELATING TO THE MAIN BALANCE SHEET AGGREGATES

RECEIVABLES

Recording criteria

Receivables comprise investments with clients atkg, which involve fixed or determinable payments,
which are not listed on an active market. The valtighe item corresponds to the total of deposiid a
current accounts in credit held at banks.

Classification criteria
Receivables have not been classified at the stalgrinvestments held for disposal.

Valuation criteria

Receivables are valued at amortised cost. Thigipteis not applied to less than short-term resigles, in
which the corresponding valuation has been caroetdat their original value. At each closing date,
receivables are assessed to check that thereestivbj proof of impairment.

Derecognition criteria

Receivables are derecognised when the asset itiaquestransferred, substantially shifting all cested
risks and benefits, when contractual rights come @&ffect or when the receivable is considereddo b
definitely unrecoverable.

Criteria for recording income components
The income component corresponds to revenues atiggh from interest payable on bank current
accounts.

DEFERRED AND CURRENT TAXES

Recording criteria

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

The recognition of deferred tax assets and lidgddlitderives from temporary differences taxable or
deductible in future periods.

On the basis of IAS 12, current assets and ligslire subject to offsetting.

Classification criteria
This item consists of current and deferred taxtassad liabilities.

Valuation criteria

Amounts are set aside for income taxes on the basie estimation of the current and deferred tax
burden, calculated according to applicable rates.

As a rule, deferred tax liabilities are always odted. Deferred tax assets are calculated inoalé&
whether or not they can be reasonably expected tedovered.

Derecognition criteria
Current tax assets and liabilities are derecognigezh they are paid in accordance with currentaex
Deferred taxes are derecognised when the tempdifégyences identified became taxable or deductible

OTHER ASSETS



Recording, classification, valuation, derecognitioncriteria and criteria for recording
income components.

Recording of receivables arising from charge backasts incurred in favour of segregated assetsstak

place at the time when service has been fully plexvior costs have been incurred, i.e. at the tienvihe
company is entitled to receive payment.

OTHER LIABILITIES

Recording, classification, valuation, derecognitioncriteria and criteria for recording
income components.

These are recorded at their nominal valita settlement forecast withille Companyg normal operating

cycle with no deferrals foresednabilities are initially recorded at fair valuacgenerally correspond to the
amount paid including any additional income andfwrges.

SHARE CAPITAL

Share capital is reported net of subscribed capitphid.

COSTS AND REVENUES

Recording, classification, valuation and derecognibn criteria

Costs and revenues are shown in the financialns&atts depending on their nature and on an accas#.b
Costs are recorded in the profit and loss accour@mwthere is a decrease in future economic benefits
which involves a reduction in assets or an incraaséabilities whose value is reliably determined.
Revenues are recorded in the profit and loss a¢eoloen there is an increase in future economic fitsne
involving an increase in assets or a decreaseabliilities that can be reliably determined. Costd an
revenues are matched by directly matching the @ostsred with the specific items of revenue olgdin
Considering the exclusive management activity peréal by the company, the operating charges, iriteres
receivable and taxes incurred are charged badketsdgregated assets, as far as it is necessanguoe

the financial and equity balance of the companyprasided for by contract. This amount is classifie
“other operating income”.

A.3: INFORMATION ON FAIR VALUE

This part has not been completed since the Comgaay not own any financial instruments valued iat fa
value.

PART B - BALANCE SHEET DATA
Amounts in balance sheet are stated in €.
ASSETS

Section 6 — Amounts receivable (Item 60)

6.1 “Amounts receivable from credit institutions”



30/06/2010

2009

7,535

7,535

This item consists of the positive balance of bamitent accounts.

1. Bank deposits and current accounts

2. Financing
2.1 Term repo
2.2 Finance lease
2.3 Factoring
- with recourse
- without recourse
2.4 Other financing
3. Debt securities
- structured securities
- other debt securities
4. Other assets

Total book value

Total fair value

30/06/2010

7,53¢

7,53¢
7,53¢

2009

7,535

7,535
7,535

This item consists of the positive balance of aureecount No. 29112 held at Iccrea Banca.

Section 12 - Tax assets and tax liabilities (Item2D under assets and Item 70 under liabilities)

This item includes tax assets and liabilities (eatrand prepaid).

12.1 Composition of Item 120 “Tax assets: curremnt prepaid”

30/06/2010

Tax assets

1.Current 61

2.Prepaid
Total 61
The balance of tax assets is broken down as follows

30/06/2010 2009
Withholding tax paid 67 19
Regional tax on business advances 0 152
Corporate income tax receivables 153

2009

83

463



Corporate income tax payable 6) (54)
Regional tax on business payable 0 (187)
Total current tax liabilities 61 83

Section 14 - Other assets (Item 140)
14.1 Composition of Item 140 “Other assets”

Other assets consist of the following:

30/06/2010 2009
Organizational costs’ ongoing account 11,831 9,848
Total other assets 11,331 9,848

Organisational costs’ ongoing account substapt@lhsists of the receivable resulting from chavgek of
costs and income from corporate to segregatedsaasqirovided for by the agreement. At the endhef t
period, it was considered appropriate that thetasmk liability items be offset to segregated asdatfact,
“amounts owed to SPV” mainly resulted from paymaitosts which, at the end of the period, have been
charged back.

LIABILITIES
Section 9 — Other liabilities (Item 90)
9.1 Composition of Item 90 “Other liabilities”

Other liabilities consist of:

30/06/2010 2009
- Amounts owed to suppliers 7,191 6,168
- Invoices to be received 310 592
- Personal income tax withholdings payable 721 0
GRAND TOTAL 8,222 6,760

Detail of amounts owed to suppliers is reportedwel

-FIS S.p.a. 6,264
- Notary Grassi 927
Total 7,191

Below is the detail of invoices to be received:

- Invoices to be

received 310
Willmington

Total 310

Invoices to be received relate to expenses forices\carried out by the Corporate Servicer andtier
management of the two Stichtings which hold thetgdwldings in the Company.

Section 12 — Capital and reserves (Items 120, 1360 and 150)

12.1 Composition of Item 120 “Share Capital”

Type 30/06/2010 31/12/2009

1. Subscribed capital 10,00( 10,00



1.1
1.2

Ordinary shares

Other shares

No. C
No. C

No. Q
No. (

The Share Capital is fully subscribed and paidamgl is broken down as follows:

Shareholders

Percentage

of Equity Investment

Nominal Value

of Equity Investment

Stichting Melograno 3 50% 5,000
Stichting Melograno 4 50% 5,000
12.5 Other information
Reserves of profits Other:
Legal Extraordinary Restatement Other Total
reserves
Type/value reserves
A. Opening balance 90 616 0 706
B. Increase
B.1 Allocations
B.2 Other variations
C. Decrease
Cc.l1 Utilisation
coverage of losses
distribution
capital transfer
c.2 Other variations
D. Closing balance 90 616 0 706

With regards to the distributability of the resesyveeference is made to the following table.

Description Amount Possibility of use

Reserves of profits:
Legal reserve
Extraordinary reserve
Other:

Restatement reserve
Profits brought forward B

90B
616A,B,C

Available share

616

Summary of utilisation carried out in
the prior three periods
for coverage of

for other reasons
losses

Non-distributable portion
Distributable portion

Legent
Afor capital increase
B for coverage of losses
Cfor distribution to shareholders

616

PART C - PROFIT AND LOSS ACCOUNT DATA

Section 9 — Administrative expenses (Item 110)

9.1 Composition of Item 110.a “For staff costs”



ltem/Sector

30/06/2010

30/06/2009

1. Employees

a) wages and salaries

b) social security costs

c) employee severance indemnity

d) pension costs

e) provision for severance indemnity

f) provisions for retirement benefits and similanmamitments:
- defined contribution plans
- defined benefit plans

g) payments to external supplementary nationararse funds:
- defined contribution plans
- defined benefit plans

f) other expenses

2. Other staff in service

3. Directors and Statutory Auditors

4. Staff laid off

5. Recoveries of expenses for employees secondedthér

companies

6. Reimbursements of expenses for employees secahdethe
Company

4,498

4,368

Total

4,498

4,368

The item relates solely to fees of the Sole Direftiothe first six months of 2010. The Company has

board of statutory auditors.

9.3 Composition of Item 110.b “Other administratesgpenses”

30/06/2010 30/06/2009
- notary and legal advisory services 1,960 2,607
- tax and administrative consulting services 36,p61 36,944
- financial statements’ auditing 9,201 9,155
- Stichting management charges 1,376 1,339
- expenses for filing of documents 1,296 287
Total 50,794 50,332

Section 14 — Other operating income and charges éitn 160)

14.1 Composition of Item 160 “Other operating ineoamd charges”

Item 30/06/2010| 30/06/200

)

1. Income

1.1 Revaluations

1.2 Gains from transfer
1.3 Recoveries in value
1.4 Other income 55,955 55,212
2. Charges

2.1 Write downs

2.2 Losses from transfer
2.3 Value adjustments due to impairment
2.4 Other charges

(64R)  (512)

Net profit (loss) 55,313 54,700




The item other income relates to the organizationats’ ongoing account which is broken down aleva:

30/06/2010

- Sole Director's fee 4,498
- notary and legal advisory services 1,960
- tax and administrative consulting services 36,961
- financial statements’ auditing 9,201
- Stichting management charges 1,376
- expenses for filing of documents 1,296
- Government license tax for corporate books 310
- Annual fee for registration at the Chamber of @uarce 20¢
- expenses for filing of documents and certificaiéscorporation 130
with the Chamber of Commerce for Industry, Agriaudt and
Handicrafts
- administrative sanctions 0
- stamp duty 2
- Corporate income tax 6
- non-recurring items 16
- rounding up (1)
Total 55,955
Other charges consist of the following:

30/06/2010 2009
- Government license tax for corporate books 310 310
- Annual fee for registration at the Chamber |of 200 200
Commerce
- expenses for filing of documents and certificabés 130 287
incorporation with the Chamber of Commerce for
Industry, Agriculture and Handicrafts
- administrative sanctions 0 6
- stamp duty 2 76
Total 642 879

Section 17 — Income tax on the income from currerdperations (Item 190)

This item includes the tax burden, as the diffeeebetween current and deferred taxation, relatnipe

income for the period.

17.1 Composition of Item 190 “Income tax on theoime from current operations”

30/06/2010 31/12/2009
Current taxes — Corporate income tax/regional tax o
1. business 6 241
2. Variation in current taxation for previous periods 16 152
3. Reduction in current taxation for the period 0
4. Variation in prepaid taxes 0
5. Variation in deferred taxes 0
Taxes pertaining to the period 22 393




The value of taxes in the first half of 2010 or@fies from the calculation made in accordance witheat
rules and regulations.

17.2 Reconciliation between the theoretical taxghand the actual tax charge in the financiaéstahts

Taxable Rate Tax
basis

Theoretical corporate income tax 6 27.509 2
Positive addbacks

Undeductible costs 16 27.509 4
Actual corporate income tax 22 27.50¢ 6
Theoretical corporate income tax 6 4.829 0
Positive addbacks

10% of other administrative expenseg 5,594 4.829 270
Negative addbacks 16 4.829 1
Flat-rate deduction (7,350 4.829 (354
Actual regional tax on business (2,148 4.82¢ (83

PART D - OTHER INFORMATION
D - GUARANTEES ISSUED AND COMMITMENTS
D.1 — Value of guarantees issued and commitments

The Company has not issued any guarantees topditigts, nor are there any commitments other than
those reported in section F.

D.3 — Other information

The Company does not have any off-balance-sheeddctions underway at June 30, 2010 other thae thos
indicated in section F.

F - RECEIVABLE SECURITIZATION

Layout, Form and Evaluation Criteria used in preparing the summary schedule of securitized assets
and securities issued.

The layout and form of the summary schedule ateméwith the provisions of the Ordinance of thenRa
of ltaly of March 29, 2000, "Financial Statementgereivable securitization companies”, as updated
the "Instructions for preparation of financial staents of financial brokers registered with thecggeoll,

of Imels, Sgrs and Sims (Electronic Money Instdo#, Collectively Managed Investments Institutions
and stock market intermediaries)” issued by thekBzfrtaly, as part of the regulatory powers vested
under Legislative Decree No. 38 of February 28 52@1h its Ordinance of December 16, 2009.



Since the securitization transaction was carrieddoning the 2004 period, data relating to the ey
period has bee shown for reasons of comparison.

As in the previous section of the Explanatory No@sounts are stated in € units, unless otherwise
indicated. Below the valuation criteria adopted tbe most significant items is shown which, in

accordance with the above Instructions of the Bainkaly, are in line with the criteria providedrfoy
Legislative Decree 87/92.

Securitized assets

Securitized assets are recorded at nominal valléghwis the presumed realisable value, net of write
downs.

Employment of available funds and Amounts receivald from credit institutions

Receivables, which represent active balances oécuaccounts held with credit institutions, arevgh at
the nominal value corresponding to the presumeisadide value.

Securities issued

Securities issued are recorded at their respentiveinal values. C-series securities are part ofithiéed
recourse “asset-backed” category of securitiesamadepaid using the amounts originating from ctitbe
of the receivables being transferred only.

Other Liabilities, Accruals and Deferrals

Liabilities are recorded at nominal value.
Accruals and deferrals have been determined orcena basis, applying the principle of matchingtso
with revenues concerning the period.

Interest, Commissions, Other Income and Charges

Costs and revenues relating to securitized assetssecurities issued, interest, commissions, possee
other charges and income have been recorded accareébasis.

Derivative contracts

The differential on the Interest Rate Swap consraemtered into in order to hedge the risk of ederate
fluctuation, is recorded under charges on an atbasis.



F.1 SUMMARY SCHEDULE OF SECURITZED ASSETS AND SECURITIES ISSUED

Balance at June 30, | Balance at December
2010 31, 2009
(Euro units) (Euro units)
A. Securitized assets 107,322,731 122,926,075
Al Receivables 106,343,48¢ 121,955,651
Nominal Value 106,343,48¢ 121,955,651
A2 Securities
A3 Other 979,245 970,42
A3 a) Interest accrued on loans existing 979,245 970,42
B. Employment of funds from credit management 6,08761 7,633,334
B1 Debt securities
B2 Equity instruments
B3 Cash at bank and in hand 6,034,761 7,633,334
B3 a) Cash at bank c/a 2,309,839 3,553,202
B3 b) Amounts receivable from Deutsche Lonftorinvestments| 3,704,941 4,072,529
B3 c) Other 19,981 7,60
C. Securities issued (nominal value) 107,087,744 124,325,064
C1 Class A securities (series 1) 79,536,869 96,774,185
C2 Class B securities (series 2) 19,700,00( 19,700,00(
C3 Class C securities (series 3) 7,850,879 7,850,879
D. Financing received 407,812 649,625
E. Other liabilities 5,861,932 5,584,720
E1 Amounts owed to corporate management 11,331 9,84
E2 Suppliers 163,595 171,69
E3 Amounts owed to transferors for accrued interest
E4 Accrued expenses on securities A and B issued 112,348 133,96
E5 Excess spread on securities C issued 5,574,558 5,242,511
E6 Differential on Swap 26,57
E7 Other 125 12
F. Interest payable on securities issued 1,224,362 4,992,821
F1 Interest on A and B securities 519,643 2,723,206
F2 Excess spread on C securities issued 704,719 2,269,615
G. Commissions and fees for the charge of transaoti 323,501 821,334
G1 for servicing 225,632 595,206
G2 for other services: 97,869 226,129
H. Other charges 163,879 307,020
H1 Negative swap differential 81,229 62,948
H2 Other 82,650 244,072
I. Interest generated by securitized assets 1,700,999 5,687,173
L. Otherincome 10,743 434,002
L1 Interest receivable from current accounts andstments 10,141 95,84
L2 Other 2 338,16

g0 O o




QUALITATIVE DATA

F.2DESCRIPTION AND PROGRESS OF TRANSACTION.

On June 14, 2004, the following entities:

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

Credito Cooperativo Bolognese S.c.r.l., with registl office in Bologna, Via Calzoni 1/3, now
merged into BCC Emilbanca;

Banca di Credito Cooperativo di Carugate S.c.rithwegistered office in Carugate (Ml), Via de
Gasperi 11;

Banca di Credito Cooperativo di Castenaso S.owith registered office in Villanova frazione of
Castenaso (BO), Via Tosarelli 207;

Banca Centropadana Credito Cooperativo S.c.a.ith megistered office in Guardamiglio (LO),
Piazza IV Novembre 11,

Emilbanca Banca Credito Cooperativo Bologna S.c.with registered office in Bologna,Via
Mazzini 152;

Banca di Monastier e del Sile — Credito Coopera8vo.r.l., with registered office in Monastier di
Treviso (TV), Via Roma n. 21/a;

Banca di Credito Cooperativo Pordenonese S.awith, registered office in Azzano Decimo (PN),
Via Trento 1,

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

Cassa Rurale ed Artigiana S. Giuseppe Credito Gatipe di Camerano S.c.r.l., with registered
office in Camerano (AN), Via Monsignor Donzelli 34/,

Banca Valdarno Credito Cooperativo S.c.r.l., wihistered office in San Giovanni Valdarno (AR),
Piazza della Liberta 26;

Credito Cooperativo Valdinievole, with registereffia® in Montecatini Terme (PT), Via Don
minzioni 14.

have transferred, with no guarantee of solvencyCredico Finance 3 S.r.l. a portfolio consisting of
performing mortgage loans for a nominal value 08%,750,879. For these receivables, Credico
Finance 3 paid, as an initial consideration for tiaasfer, Euro 392,750,879 and undertook to pay to
each transferor any interest accrued up to May @84 (date of assessment of portfolio transferred).
The individual BCCs have selected the portfolimigaransferred based on general criteria common to
all of them and based on given and specific catgrdicated in each individual transfer agreement.

The general criteria identified for selection cdts to be transferred are the following:

1. denominated in Euro;

2. considered as performing in compliance with theswnd regulations on supervision issued
by the Bank of Italy;

3. secured by first economic degree mortgage;

4. payment takes place by order to pay made for thergehof an account held with the
Transferor Banks or in cash at one of the branoh#®e Transferor Banks;

5. in relation to which the period before repaymentapital begins has fully elapsed, whenever

established by the relevant loan contract;

the loan contract does not have instalments dee BEcember 31, 2018;

7. the loan contract has not been executed makingfumay kind of financial facilities;

8. not deriving from loan contracts granted to indiats who are employees of the Transferor
Bank.

9. not deriving from loan contracts classified as lagtural credit” as per Art. 43 of TUB
(Consolidated Banking Act);

10. deriving from loan contracts that show no instalteetue and unpaid on the Assessment Date;

11. loans that are fully disbursed;

12. not deriving from loans that, despite being perfogn are classified as "in default" credits
under the Instructions of the Bank of Italy.

o



The nominal value of receivables transferred byndCC is shown below:

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

* this also includes Euro 42,944,291 originallynséerred by Credito Cooperativo Bolognese, which is
now merged into BCC Emilbanca

During 2010 other positions in the portfolio hawseh transferred to default. The residual princigédilie

of the debt of these sixty-eight positions, neainy recoveries at 30 June, is equal to Euro 4,622,8he
transferral to default resulted in non-paymentroéacess spread of equal value. During the yeavegies
were made on these positions for a total of Eur3® (principal sum).

Transaction is progressing in line with expectation

F.3 DISCLOSURE OF INVOLVED PARTIES

Transferor entities: BCC Alba, BCC Bolognese (now merged into BCC Enmilteg, BCC Carugate,
BCC Castenaso, BCC Centropadana, BCC Emilbanca, BGRastier e del Sile, BCC
Pordenonese, BCC S.Giorgio Valle Agno, BCC San €ips Camerano, BCC Valdarno,
BCC Valdinievole

The BCCs, in their capacity as servicers, aredidbt the existence of transferred receivablesvaaith

over their existence or non-existence. In particuley are in charge of managing receivables,dafigult

status, maintenance of guarantees and take c#lre necessary documentation.

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

The three institutions carry out the functions rainsaction bank, principal and ltalian paying ageash
manager and computation agent. In particular, $digénérale S.A. took care of the placement of
securities at the time of their issue.

Counterparts in charge of financial backing:Société Générale S.A.

Société Générale S.A. is the party with which Qredtinance 3 has entered into three financial Ingcki
agreements (consisting of two Interest Rate Swafdsoae CAP), for the purpose of backing the interes
rate risk relating to the structure.

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

The above entity has been in charge of placingrgesion the market, in obedience to law and @mtiral
provisions.

Representative of the Security BearersdDeutsche Trustee Company Limited

Administrative Services: FIS Full Integrated Solutions S.p.A.



FIS S.p.A. is in charge of providing accounting-amisirative services to Credico Finance 3.

F.4 Characteristics of issues

These consist of three series of “Asset Backedlrdges, issued at par on June 21, 2004, for aneagdge
nominal value of Euro....., broken down 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

The amounts indicated in the table relate to thadning of securities. Since 18 months have passed
between their issue and the balance sheet datéirgheeimbursements of the capital amount ofese/A
took place which, at June 30, 2010, amounts to £0r536,869.

Interest accruing on securities is equivalent toBar rate at 3 months with the following spreads:

Class A: +0.23%

Class B: +0.50%

Class C securities produce a yield which is catedlan a yearly basis depending on income restuiitorg
collection of the interest portion of transferredgeivables, net of operating costs incurred bySIRE.

During the first six months of 2010 the first twoagterly payments were duly made on the "interest
payment date" established (February 20 — May 2@rést accrued on Classes A and B has been gaid, a
well as any residual amount relating to Class Qusies, according to respective contractual priovis.

The payments were made in accordance with whatdout by the Payment Priority Order.

Securities are listed at the Luxembourg Stock Emghaand the rating companies are Standard & Poor’s,
Moody’s and Fitch Ibca which rated them as follows:

Standard & Poor’s Moody’s Rating Percentage Amount in €/million
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 Additional financial transactions



For the purpose of hedging the interest rate nskhe series of securities two Interest Rate Sveayracts
were entered into, broken down into 3 classes spomding to the types of variable rate appliedht® t
individual portfolios transferred, as well as a CAdtresponding to the types of fixed rate appliedhe
individual portfolios transferred.

According to what has been agreed with the ratiggnaies, each BCC has provided the SPE with a
liquidity line, as an additional guarantee on arigmatch in incoming financial flows deriving frorans
and outgoing financial flows resulting from paymehtoupons. The aggregate amount is €/000 1396 (
3.5% of the aggregate transferred portfolio).

As an additional guarantee, the BBCs issued limigedurse loans in the form of government bonds.
These are deposited at Deutsche Bank of Milan drmalbef the holders of senior securities. These
securities have changed legal ownership to Crefgicance 3 while on an accounting basis they coatinu
to figure among the assets of the individual BGOsng with the interest produced by them.

F.6 Operating authority of transferee

Credico Finance 3 S.r.l. (in its capacity as trared and issuer) is empowered with operating aityhor

the extent permitted by the Articles of Associatibmparticular, Art. 2 states that: "The Compangtde
business purpose is the performance of one or neoevable securitization transactions pursuarhiaio

No. 130 of April 30, 1999 as amended, through agtion for a consideration of pecuniary receivaples
both existing and future, identified by a commoattee in the event of more than one receivablejddn
through issue of securities under Art. 1, Paraeif.lb) and 5 of Law No. 130/1999. The Company may
also carry out receivable securitization transaectim the ways set out under Article 7 of Law 130/
compliance with the provisions of the above Lavereables purchased by the Company as part of each
securitization transaction represent segregatezisass all respects from those of the Company ande
relating to any other securitization transactioadgrmed by the Company, for which no actions talkgn
creditors other than the bearers of the secun$igsed to finance the purchase of such receivabies
permitted. Each one of these segregated assetslisigely intended for satisfying the rights insic to

the securities issued, by the Company or other @ompo fund the purchase of credits forming pathe
above mentioned assets, in addition to paymenbsts®f the associated securitization transactitmthe
extent permitted by the provisions of Law No. 13®9, the Company may perform all additional
transactions to be executed to successfully complet securitization transactions performed byoiit,
useful to achieve its business purpose, includsgum@ption of loans and financing, pledges and other
forms of guarantees, and carry out reinvestmens#etions in other financial assets (including inedges
having a similar nature as those being securitizéfd)he funds originating from the management of
receivables purchased and not immediately empldgecheet the rights originating from the securities
mentioned in Article 1, Para 1, Lett. b) and 5 ain.130/99 and costs of the transaction. If the timmd

set out for each securitization transaction areandtfor the benefit of the bearers of the seawissued

by the Company as part of the transaction, the @ompnay also transfer the receivables purchased to
third parties. If the conditions set out for eaelwgitization transaction are met and for the bewéfthe
bearers of the securities issued by the Compamadf the transaction, the Company may also teans
the receivables purchased to third parties ang cartr any of the activities permitted by Law 130/9%e
Company may carry out its business both in Italy albroad".

All the principal operating activities associatettihwhe management of the transaction have beeunsted
with third parties (see Point F3).

QUANTITATIVE DATA

F.7 Data on flows relating to receivables
(amounts stated in €)

Balance at Decrease Other Increage Balance at
due to
Dec 31, due to collectiorn Decrease interest June 30,
1st half
2009 1st half 2010 2010 1st half 2010 2010
BCC Alba 16,936,280 2,312,196 0 197,331 14,821,415




BCC Carugate 7,420,827 1,167,627 90,908 6,344,108
BCC Castenaso 4,159,698 590,869 1,084 3,569,908
BCC Centropadana 10,667,532 1,356,000 164,689 762241
BCC Emilbanca 18,327,866 2,499,796 292,166 162880
BCC Monastier 20,664,291 3,284,674 372,662 1722
BCC Pordenonese 18,308,835 2,592,318 244,485 619@2
BCC S.Giorgio V.A. 10,831,364 1,937,110 132,989 ,029,241
BCC S. Giuseppe Camerano 3,990,084 426,478 48,6523,612,258
BCC Valdarno 5,179,279 589,266 72,621 4,662,634
BCC Valdinievole 5,469,602 548,007 0 74,589 4,986,1
Total 121,955,651 17,304,341 0 1,692,176 106,343,486

The Item “increases for interest” relates to indéeecrued during the year and duly collectedeb#dance

sheet date.

F.8 Variations taking place in overdue receivables

Below the variations taking place in overdue reablgs are shown for the first half of 2010.

Opening Increase Decrease Opening
Balance in the period in the period Balance

BCC ALBA 232,150 1,763,67 1,682,64 313,185
BCC CARUGATE 310,243 1,155,838 1,166,82 299,259
BCC CASTENASO 451,266 619,83 655,44 415,650
BCC CENTROPADANA 753,685 869,52 887,58¢ 735,619
BCC EMILBANCA 1,344,216 2,441,115 2,453,63 1,331,734
BCC MONASTIER E DEL SILE 812,919 3,339,8¢€ 3,275,0€ 877,718
BCC PORDENONESE 147,949 1,868,91 1,887,18 129,677
BCC S.GIORGIO VALLE AGNO 345,625 1,503,2¢ 1,514,1¢€ 334,751
BCC S.GIUSEPPE CAMERANO 32,843 426,25 425,79 33,300
BCC VALDARNO 689,087 536,3C 489,02 736,371
BCC VALDINIEVOLE 919,924 1,729,55 1,643,47 1,006,003
Total 6,039,907 16,254,208 16,080,848 6,213,267
The future progress of the transaction is in lirih wxpectations.
F.9 Cash flows

Cash at bank and in hand — opening balance 3,553,202

Expenditure

Payment of servicing fees 295,879

Repayment of Series A securities 17,896

Payment of suppliers and corporate servicersuygisy

VAT and tax withholdings) 155,043

Payment of interest series 1A, 1B and 1C 676,537

Payment of swap differential 1@7,8

Bank charges 576

Investments on London account 18,045,1

Repayment of liquidity facilities 50,011

Repayment of coupons collected on behalf of BCCs 67,371

Total Expenditure 37,983,061

Receipts




Crediting of interest 6,755

Collection of receivables 17,327,649

Use of liquidity facilities 924,20

Encashment of investments 18,413,716

Collection of coupons on behalf of BCCs 67,371

Total receipts 36,739,698
Total availability at 31/12/2009 2,309,839

The cash flows forecast for the second half of 28H0in line with the amortisation plan of the s#mred
receivables.

F.10 Status of guarantees and liquidity facilities

As at June 30, Euro 407,812 of the liquidity fagilnade available by the BCCs is found to be u€ed.
the first interest payment date of the seconddfa010 this amount is already found to have begaid.

F.11 Breakdown by residual life

ASSETS
No. of
Due date positions % Residual debt %

up to 3 months 41 2% 46,242 0%
From 3 months to 1 year 247 10% 4,225,092 4%
From 1 to five years 888 35% 26,941,116 25%
After 5 years 1,308 51% 70,448,144 66%
Default 68 3% 4,682,892 4%
Total 2,549100% 106,343,484 100%

The maximum due date of the receivables transfeakaf which are denominated in Euro, is fixed as
December 31, 2018 and there are three positionsdiders of which are not resident in Italy.

LIABILITIES
Class A and B securities amounting to Euro 384#liDhave a legal term up to November 2025 and their
redemption is dependent on collections made osfieared receivables.

Class C securities amounting to Euro 7,850,87%apendent on the full redemption of principal antoun
and interest of A and B securities.

F.12 Breakdown by geographic area

The debtors who hold the loans are broken downrdoupto geographic area as follows:

No. of
Due date positions| % Residual debt %
Italy 2,546] 100% 106,249,44( 100%
Member Countries of the Monetary Union 2 0% 41,052 0%
EU Countries non-members of the Monetary Union 0% 0%
Other 1 0% 52,994 0%
Total 2,549] 100% 106,343,486 100%

All receivables are denominated in Italian Lirakaro.

F.13 Risk concentration



Below the level of portfolio breakdown is showndategory.

No. of
Amount positions % Nominal Value %

up to € 25,000 934 37% 12,638,191 12%
€ 25,000 to € 75,000 1,264 49% 52,311,996 49%
€ 75,000 to € 250,000 272 11% 30,079,253 28%
over € 250,000 41 1% 6,631,154 6%
Default 64 3% 4,682,892 4%

Total 2,549 100% 106,343,48p 100%

There are no individual receivables for an amowneeding 2% of the portfolio total.

Section 3 — Information on risks and hedging poli@s related thereto

3.1 Credit risk

The Company is not subject to credit risks. Seizet assets are segregated from corporate assets.

3.2 Market risk

None.

3.3 Operating risks

None.

Section 4 — EQUITY DATA

4.1. Company equity

4.1.1 Qualitative data

In accordance with what is permitted by Art. 3 afA.130/1999 the Company is set up as a limited
liability company and has a share capital of 10,00@s.

In view of its sole business purpose, the Compdogig-tern aim is to preserve its equity, covering
operating costs by means of its segregated assets.

4.1.2 Quantitative data

4.1.2.1 Company equity: breakdown

Item /Amount 30/06/2010 2009

1. Subscribed capital 10,000 10,000
2. Share premium 0 0
3. Reserves

- of profits

a) legal 89 89

b) provided for by the articles of association 0 0

¢) own shares 0

d) other 0

- other 617 617




4. (Own shares) 0 0
Valuation reserves
- Investments available for sale 0 0
- Tangible fixed assets 0 0
- Intangible fixed assets 0 0
- Hedging of external investments 0 0
- Hedging of financial flows 0 0
- Exchange rate gains/losses 0 0
- Non-current assets and discontinued operations 0 0
- Special revaluation laws 0 0
- Actuarial gains/losses on defined benefit plans 0 0
- Portion of valuation reserves relating to shareinglsl valued 0 0
at net equity
6. Capital instruments 0 0
7. Profit (loss) for the period 0
0 0
Total 10,706 10,706

4.2 Regulatory capital and capital ratios

In view of the area of operations of the Compang ahat is reported in Section 4.1., the completibn
this Section was deemed inapplicable.

Section 5 — DETAILED STATEMENT OF COMPREHENSIVE INC OME

In accordance with what is reported in the StaténeérComprehensive Income, the Profit/Loss of the
Company is the same as its comprehensive income.

Section 6 — TRANSACTIONS WITH RELATED PARTIES

6.1 Information on fees of managers with strategicesponsibilities

Fees to Directors and Statutory Auditors

On April 28, 2010 the ordinary shareholders' megtias held which resolved upon an
annual fee (net of VAT and professionals welfaradfuin favour of the Sole Director of €
7,000.00 for this period.

6.2 Loans and guarantees granted to directors andagutory auditors

No loans or guarantees have been granted in fafdbe Sole Director.
The company has no board of statutory auditors.

6.3 Information on transactions with related parties

Under Art. 2497 bis of the Civil Code, the compangapital and reserves are broken down



as follows:

Stichting Melograno 3 - 50%

Stichting Melograno 4 - 50%

None of them is in charge of management and coatidim

As a result no transactions with related partiesreported.

Section 7 — Other Detailed Information

7.1 Average number of employees by category

The company has no personnel employed, as reduyréuke law, therefore for conduction of its
business it has recourse to independent servicgéders.

7.2 Management and coordination

It is reported that the Company is not subjectiprmanagement and coordination by third parties.

The Sole Director
(Antonio Bertani)




CREDICO FINANCE 3S.R.L.

STATEMENT OF COMPREHENSIVE INCOME

ITEMS —(IN EURO)

30/06/2010

2009

10. Profit (loss) for the period

110. Total other income components net of taxes

120. Comprehensive income (Iltem 10+110)




CASH FLOW STATEMENT

A. OPERATING ACTIVITY 30/06/2010| 2009
1. Operations 0 985

- Interest receivable collected (+) 22 69

- Interest payable paid (-)

- Dividends and similar revenues (+)

- Net commission (+/-)

- Staff costs (-) (4,498) (8,736)

- Other costs (-) (50,794) (99,014)

- Other income (+) 55,314 108,666

- Taxes and dues (-)

- costs/revenues relating to discontinued operations net of tax effect (+/-)
2. Liquidity generated/absorbed by financial assets (1,461) 4,577

- Financial assets held for trading

- Financial assets valued at fair value

- Financial assets available for sale

- Amounts receivable from credit institutions

- Amounts receivable from financial institutions

- Amounts receivable from customers

- Other assets (1,461) 4,577
3. Liquidity generated/absorbed by financial liabilities 1,461 (5,646)

- Amounts owed to credit institutions

- Amounts owed to financial institutions

- Amounts owed to customers

- Outstanding securities

- Financial liabilities held for trading

- Financial liabilities valued at fair value

- Other liabilities 1,461 (5,646)

Net liquidity generated/absorbed by operating activities (84)

B. INVESTMENT ACTIVITIES

1. Liquidity generated by

- Sales of equity investments

- Dividends collected on equity investments

- Sales/repayments of financial assets held to maturity

- Sales of tangible fixed assets

- Sales of intangible fixed assets

- Sales of business branches

1. Liquidity absorbed by

- Purchases of equity investments

- Purchases of financial assets held to maturity

- Purchases of tangible fixed assets

- Purchases of intangible fixed assets

- Purchases of business branches




Net liquidity generated/absorbed by investment activities

C. FUNDING ACTIVITIES

- Issue/purchase of own shares

- Issue/purchase of capital instruments

- Distribution of dividends and other purposes
Net liquidity generated/absorbed by funding activities

NET LIQUIDITY GENERATED/ABSORBED IN THE PERIOD 0 (84)
RECONCILIATION 30/06/2010 2009

Opening balance of cash and cash equivalents 7,535 7,619
Total net liquidity generated/absorbed during the period 0 84)
Closing balance of cash and cash equivalents 7,535 7,535




STATEMENT OF VARIATIONS TAKING PLACE IN CAPITAL AND RESERVES 2009

Allocation of previous period's profit (loss) Variations tak".]g place in the period
g Transactions on capital and reserves
] 3 2
o [ o
N o N
g 2 g _ _
ﬁ -g g Variations ‘ o . Com_prehen3| Capital and
© ) S Dividends and other taking place| Issue of new [ Purchase of Extraordinary fVariations in Other veincome | reserves as at
© c © Reserves o K distribution of capital o 2009 period 31/12/2009
o = o appropriations in reserves shares own shares L . variations
= S = dividends | instruments
8 g 8
©
>
Subscribed capital 10.000 10.000 10.000
Share premium 0 0 0
Reserves: 0 0 0
a) of profits 1.892 1.892 (1.186) 706
b) other (1.475) (1.475) 1.475 0
Valuation reserves 0 0 0
Capital instruments 0 0 0
Own shares 0 0 0
Profit (loss) for the period 289 289 (289) 0
Capital and reserves 10.706 10.706 0 0 0 0 0 0 0 0 10.706




STATEMENT OF VARIATIONS TAKING PLACE IN CAPITAL AND RESERVES 2009

Allocation of previous period's profit (loss) Variations tak".]g place in the period
g Transactions on capital and reserves
2 s S
o [ o
o < o
N j=) — .
S £ = - comprehensif . o and
- 3 s Variations Extraordinary | Variations in Yoot M reserves as at
® g © Dividends and other taking place| Issue of new | Purchase of |~ aoranary . Other 1st half of
@ c @ Reserves - . distribution of |  capital o 30/06/2010
3] = 3] appropriations in reserves shares own shares - . variations 2010
= S = dividends | instruments
8 g 8
©
>
Subscribed capital 10.000 10.000 10.000
Share premium 0 0 0
Reserves: 0 0 0
a) of profits 706 706 706
b) other 0 0 0
Valuation reserves 0 0 0
Capital instruments 0 0 0
Own shares 0 0 0
Profit (loss) for the period 0 0 0
Capital and reserves 10.706 10.706 0 0 0 0 0 0 0 0 10.706




Credico Finance 3 Sir.l.

M anagement Report
Financial Statementsas at June 30, 2010

Shareholders,

| hereby submit to you for approval the semi-anrfusncial statements as at June 30,
2010, which close with a balance and capital asérkes of Euro 10,706, consisting of
Balance Sheet, Profit and Loss Account, Statemievartations taking place in Capital and
Reserves, Statement of Comprehensive Income, Clash $tatement and Explanatory
Notes.

Credico Finance 3 Srl is a financial company, aV $&t financing operations through
securitization, set up under Art. 3 of Law 130 qgfrih 30, 1999, and registered in the
General Roll in accordance with Art. 106 of TUF (Solidated Finance Act), following
the new law o "Receivable securitization - Sriking off of SPVs from the Special Roll"
issued on September 25, 2009 by the Bank of Italy.

Credico Finance 3 S.r.l. chose ltaly as its "Homamer State" despite having issued debt
securities listed in Luxembourg with a minimum whenomination of 1,000 euros.

Having selected Italy as its Home Member State, divective 2004/109/EC will be
applicable in full and without any amendments.

In accordance with this directive and with Art. 154 of TUF, since 2009 the Company
began preparing and publishing semi-annual findnsiatements and appointing the
manager in charge of preparing the accounting aoehpeny documentation. The
Company is also required to file its annual finahstatements and semi-annual financial
statements with the Italian Stock Exchange and Gmiikalian National Commission for
Listed Companies and the Stock Exchange) by thelideaset out by Art. 154-ter of TUF.
Since the 2009 period, as the Company is an issubsted securities it has also been
required to prepare the Report on Corporate Gowemas per Art. 123-bis, Para 2, Lett.
b) of TUF, that is, it has had to provide adequattrmation on the "Principal
characteristics of the internal control and risknagement systems present in relation to
the process of financial reporting”. This obligativas introduced by Italian Legislative
Decree 173/2008 which contained the provisionsifigplementing Directive 2006/46.
Considering Article 10 of Directive 2004/25/EC (tbe-called Takeover Bids Directive)
does not apply to issuers who have listed only banrdransferable securities that do not
carry voting rights and in view of the option givenMember States by the Takeover Bids
Directive and the option which Italy has had reseuo with the introduction of Paragraph
5 of Article 123-bis of TUF of exempting the isssiesf securities other than shares
admitted to trading on a regulated market fromdiselosure obligations set out in Article
123-bis of TUF, as well as the particular organara! structure of securitization vehicles,
Credico Finance 3 has availed itself of the poBsitof preparing the Report on Corporate
Governance and Ownership Structures in abridged.for

For this report reference should be made to trevaglt paragraph in this report.

Technical instructionsfor interpretation of financial statements

The semi-annual financial statements have been mdrag in compliance with the
evaluation and measurement criteria set forth iteriational Financial Reporting



Standards (Ifrs) and International Accounting Stadd (las) issued by the International
Accounting Standards Board (IASB) and adopted leyEbropean Commission according
with the procedure stipulated by Art. 6 of (EC) Rlegion No. 1606/2002 of the European
Parliament and Council dated July 19, 2002. TheRe@Gulation has been fully applied in
Italy following Legislative Decree 38 of Februarg,22005 which came into force on
March 22, 2005, in line with what is set out by rdinance of the Governor of the Bank
of Italy of December 16, 2009.

In Part A “Accounting Policies” of the ExplanatoNotes, the international accounting
standards adopted are explained.

Items in the Balance Sheet, Profit and Loss AccoBtdtement of variations taking place
in Capital and Reserves and the Cash Flow Statedmendt show any significant changes
from the statements as at 31/12/2009 and 30/6/20009.

Reference should be made to section F of the Eafan Notes for information on the
performance of the securitization transaction.

Business purpose

The Company’s sole business purpose is the perfaren@f one or more receivable
securitization transactions pursuant to Law No. @BBpril 30, 1999 as amended, through
acquisition for a consideration of pecuniary reabies, both existing and future, identified
by a common feature in the event of more than eceivable, funded through issue of
securities under Art. 1, Para 1, Lett. b) and haw No. 130/1999. The Company may also
carry out receivable securitization transactionhim ways set out under Article 7 of Law
130/99. In compliance with the provisions of thewad Law, receivables purchased by the
Company as part of each securitization transactepresent segregated assets in all
respects from those of the Company and those mglai any other securitization
transactions performed by the Company, for whiclactons taken by creditors other than
the bearers of the securities issued to finance pilnehase of such receivables are
permitted.

Each one of these segregated assets is exclugitehded for satisfying the rights intrinsic
to the securities issued, by the Company or otleen@any, to fund the purchase of credits
forming part of the above mentioned assets, inteadito payment of costs of the
associated securitization transaction. To thengxgermitted by the provisions of Law No.
130/1999, the Company may perform all addition@nsactions to be executed to
successfully complete the securitization transastiperformed by it, or useful to achieve
its business purpose, including assumption of l@tkfinancing, pledges and other forms
of guarantees, and carry out reinvestment trarmatn other financial assets (including
receivables having a similar nature as those b&degritized) of the funds originating from
the management of receivables purchased and notdimiely employed to meet the rights
originating from the securities mentioned in Amid, Para 1, Lett. b) and 5 of Law 130/99
and costs of the transaction. If the conditionsosgtfor each securitization transaction are
met and for the benefit of the bearers of the seesiissued by the Company as part of the
transaction, the Company may also transfer thevalskes purchased to third parties. If the
conditions set out for each securitization trarieacare met and for the benefit of the
bearers of the securities issued by the Comparpa#sof the transaction, the Company
may also transfer the receivables purchased ta tbarties and carry out any of the
activities permitted by Law 130/99. The Company roagry out its business both in Italy
and abroad.

In June 2004, the Company carried out a secuiibizatransaction of performing
receivables transferred by the following 12 BCCodfkerative Credit Banks): BCC



dell’Alba, BCC Bolognese (in 2008 this BCC was neztgnto BCC Emilbanca), BCC
Carugate, BCC Castenaso, BCC Centropadana, BCCoh&meé, BCC Monastier e del
Sile, BCC Pordenonese, BCC S. Giorgio Valle Agn€(BS. Giuseppe Camerano, BCC
Valdarno and BCC Valdinievole. There are eleven B@&isting at the balance sheet date.
Full information is given about the securitizatibansaction in an annex to the Explanatory
Notes in accordance with the provisions contaimethé Ordinance of December 16, 2009
of the Bank of Italy, to whom the task of regulgtithe methods of preparing the financial
statements of financial companies is entrusted.

The transaction was previously submitted for exatnam by the Bank of Italy.

Own shares

The company does not possess own shares.

Shareholder relations

The share capital is broken down as follows:

50% Stichting Melograno 3

50% Stichting Melograno 4

The 11 Transferring BCCs carry out the functionSeivicer on the basis of the specific
"Servicing Contract”.

They receive a commission equal to 0.40% annuatlyHis service.

There are no transactions with shareholders o€Ctirapany.

Resear ch and development activities

No specific research and development activitieehsen carried out.

Other information

Following appropriate internal audits, it is regattthat the Company is not subject to any
management and coordination activity by third aras established by Legislative Decree
6/2003 and governed by Art. 2497 - 2497—septies.

Eventstaking place after the closing date of accounts

After June 30, 2010 transaction progressed regularl

According to the Payment Priority Order provided iy contract, the following creditors
of the Company were paid punctually on the intepestment date of August 20, 2010:
service providers, interest on securities, pagi@yment of Series A securities, interest
owed on derivative contracts and any residual amotimterest on series C securities.
Outlook

Considering the present intention not to carry oew securitization transactions,

management will be intended for/dedicated to exeouand regular prosecution of the
existing transaction.



Report on Corporate Governance and Ownership Structures "Principal
characteristics of the internal control and risk management systems present in
relation to the process of financial reporting” pursuant to Art. 123-bis, Para 2, L ett.
b), TUF.

The Company’'s sole business purpose is the perforenaf one or more receivable
securitization transactions pursuant to Law No. &8@pril 30, 1999 (hereinafter "Law
130/1999"), through acquisition for a consideratidmpecuniary receivables, both existing
and future, funded through issue of securities uAde 1, Para 1, Lett. (b) of Law No.
130/99. In compliance with the provisions of thewd Law, receivables relating to each
securitization transaction represent segregatedtsass all respects from those of the
Company and those relating to other securitizatiansactions, for which no actions taken
by creditors other than the bearers of the seeariisued to finance the purchase of such
receivables are permitted. To the extent permitted.aw 130/1999, the Company may
perform all additional financial transactions to é&eecuted to successfully complete the
securitization transactions performed by it, orfulsé achieve its business purpose, as
well as carry out reinvestment transactions in ofimancial assets of the funds originating
from the management of receivables purchased anidnnoediately employed to meet the
rights originating from the above-mentioned seaesit

In the context of the above business purpose, tbep@ny began a securitization
transaction in June 2004 by purchasing a blockoahs$ from 12 BCCs for an overall
nominal value of Euro 392,750,879. For the purpaxegurchasing these securities the
Company issued asset-backed securities listedeohukembourg Stock Exchange as well
as junior securities. The Company stipulated sjmedifterest Rate Swap contracts as
protection against interest rate risk, solely itatien to the floating rate on coupons for
securities issued as part of the securitization.

As a result, under Art. 123-bis of Legislative Dexr58 of February 24, 1998,
management reports of companies who issue sesuatmitted to trading in regulated
markets must contain a specific section called tRepn Corporate Governance and
Ownership Structures” which, as per Para 2, Lelferof said Article, states the
information relating to "the principal charactedst of the internal control and risk
management systems present in relation to the gsookfinancial reporting, including
consolidated financial reporting, where applicable"

In this respect it is noted that the Company hasmployees nor it is required to employ
any employees. The company makes use of appointdtb@ agents for the purpose of

pursuing its business purpose and therefore alscelation to risk management and

internal control systems for the financial repagtprocess. The contractual documentation
of the securitization transaction governs the appoeént of agents and the specific

activities each agent is expected to perform fer @ompany. This information is also

contained in Part D, Section F.3, of the Explanaiotes.

The agents are appointed from among persons whiorperduties assigned by the
Company in a professional manner. Agents must oet@pkheir assignments in
compliance with governing regulations and in suclvay as to allow the Company to
promptly comply with all securitization-related alegjal obligations.

The main roles covered by such agents are as fellow

0] The Servicers, responsible for the existencerafisferred receivables and watch
over their existence or non-existence. In particulzey are in charge of managing



receivables, any default status, maintenance ofagtees and take care of the
necessary documentation;

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

(i)  The Cash Manager, Computation Agent and Payigent, who perform collection
management, interest calculation and payment ssvic

Specifically, the Servicer is the “party appointedcollect the transferred receivables and
to perform collection and payment services” purstwarirticle 2, Para 3, Lett. (c) of Law
130/1999. In accordance with Art. 2, Para 6 of LE80/1999 the Servicer may be a bank
or intermediary entered on the Special Roll purstarArt. 107, Legislative Decree No.
385 of September 1, 1993 and is responsible fafyusy compliance of the transactions
with law and the prospectus.

Also pursuant to the Bank of Italy Ordinance of Agg23, 2000, Servicers are responsible
for both operational tasks and for guaranteeing:tiveect implementation of securitization
transactions in the interest of investors and ginegal, of the market.

Lastly, it should be mentioned that the financidormation contained in the financial
statements are mainly prepared by the Corporatécgerhased on data provided by the
party in charge of managing the receivables pueghas

The company’s governing body performs regular nowimg of the aforementioned agents
and approves the financial statements.

Allocation of profit (loss) for the period
Shareholders,
| therefore invite you to approve the financialtetaents ended as at June 30, 2010 which

close with a balance.

The Sole Director

Antonio Bertani



Certification
of the semi-annual financial statements for the period ended 30.6.2010
pursuant to Art. 81-ter of Consob regulation No. 11971 of May 14, 1999
as amended
The undersigned, Mr. Antonio Bertani, in his capaeis Sole Director and manager in
charge of preparing the accounting and corporatements of Credico Finance 3 S.r.l.,
having also taken into account what is providedAsy 154-bis, Paras. 3 and 4 of
Legislative Decree No. 58 of February 24, 1998.
certifies
that the administrative and accounting procedur@s drawing up the financial
statements as at 30.6.2010 are adequate in retatiibre characteristics of the business
and have been effectively applied.
It is reported that company’s sole business purip@siee performance of one or more
receivable securitization transactions pursuantaw No. 130 of April 30, 1999 as
amended, through acquisition for a consideratiopemiuniary receivables, both existing
and future, identified by a common feature in therd of more than one receivable,
funded through issue of securities under Articleentl 5 of Law No. 130/99 in such a
manner as to exclude the assumption of any dicratyerisk by the company.

It is also certified that the financial statemeassat 30.6.2010:

a) correspond to the amounts shown in the accayngicords and books;

b) have been prepared in accordance with the IntemeltiFinancial Reporting
Standards and the International Accounting StarsddAS/IFRS), in compliance
with the provisions of Legislative Decree 38/200&%d e&he information in the
Ordinance of the Bank of Italy of February 14, 200@tructions for preparation
of financial statements of financial brokers registered with the Special Roll, of
Imels, Sgrs and Sms (Electronic Money Institutions, Collectively Managed

Investment Institutions and stock market intermediaries)”.



Information relating to the securitization transawctis reported in the respective

section of the Explanatory Notes and does not fpam of financial statements.

Consequently, amounts relating to the securitinai@nsaction have not been

impacted by the application of IAS/IFRS standards.

As regards the transactions in question, the Bdrkaly has expressly provided

that:

« Accounting information relating to each securifi@a transaction is separately
stated in the Explanatory Notes;

 Information should include all qualitative and gtitative data necessary for a
clear and thorough representation of each tramsacti

c) to the best of his knowledge, are able to pmwadrue and fair view of the financial

situation and the result of operations of the Issunel as a whole.

Rome, August 26, 2010

Signed: Antonio Bertani — Sole Director

Signed: Antonio Bertani — Manager in charge of pram accounting and company

documents




