Agri Securities S.r.l.

Via Lucrezia Romana, 41/47 - Rome
Share capital: €10,000 fully paid up

Tax code/VAT number and registration number

in Company Register of Rome: 06419271009
BALANCE SHEET

at 31 December 2012

(in euros)
2012 2011
BALANCE SHEET
ASSETS
60. Loans and receivables 9,957 9,980
120. Tax assets - -
(a) current -
(b) deferred )
140. Other assets 1,083,843 374,521
TOTAL ASSETS 1,093,800 384,50
2012 2011
LIABILITIES
70. Tax liabilities 155 650
a) current 155 650
b) deferred
90. Other liabilities 1,083,026 373,232
120. Share capital 10,000 10,000
160. Reserves 619 619
180. Net profit (loss) for the year 0 0
TOTAL LIABILITIES 1,093,800 384,50




Agri Securities S.r.l.

Via Lucrezia Romana, 41/47 - Rome

Share capital: €10,000 fully paid up

Tax code/VAT number and registration number
in Company Register of Rome: 06419271009
INCOME STATEMENT
at 31 December 2012

10.

20.

Interest and similar income

Interest and similar expense

2012

2011

23

86

Net interest income

23

86

30.

40.

Fee and commission income

Fee and commission expense

Net fee and commission income

50.

60.

70.

80.

90.

Dividends and similar income

Net gain (loss) on trading activities

Net gain (loss) on hedging activities

Net gain (loss) on financia assets at fair value
Net gain (loss) on the disposal or repurchase of:

a) financial assets
b) financial liabilities

Gross income

23

86

100.

Net losses/recoveries on impairment:
a) financial assets
b) other financia activities

110. Administrative expenses:

120.
130.

140. Net gain (loss) on measurement of property and equipment and

150.

160.

a) personnel expenses
b) other administrative expenses

Net adjustments of property, plant and eguipment

Net adjustments of intangible assets

intangible assets at fair value
Net provisions for risks and charges

Other operating income/expenses

(243,136)
(41,981)
(201,155)

246,904

(41,820)
(203,386)

(245,206)

248,774

Operating income

3,768

3,56

170.

180.

Gain (loss) on equity investments

Gain (loss) on disposal of investments

Profit (loss) before tax on continuing operations

3,791

3,655




190. Income tax expense from continuing operations (3,791) (3,655)
Profit (loss) after tax on continuing operations 0 0
Net profit (loss) for the year 0 0




AGRI SECURITIES S.r.l.
Registered office in Via Lucrezia Romana 41/47 — Q@8 ROME
Share capital €10,000 fully paid up
Entered in the Company Register of Rome at no. 069271009/2000
VAT registration no. and tax code 06419271009

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDI NG 31 DECEMBER 2012
COMPANY BUSINESS

The corporate purpose of the Company, which wasxded on 18 January 2001, is to perform
securitizations of claims pursuant to Law 130 ofAg0il 1999.

STRUCTURE AND CONTENT OF THE NOTES TO THE FINANCIAL STATEMENTS

These notes are divided into the following parts:

Part A — Accounting policies

Part B — Information on the balance sheet

Part C — Information on the income statement

Part D — Other information

Part F — Information on the securitizations in adeace with the format and content establishedhby t
Bank of Italy.

Each part of the notes to the financial stateméntsrganized into sections discussing all aspetts o

operations. The sections provide qualitative arahtjtative information.

PART A — ACCOUNTING POLICIES

Section 1: Declaration of conformity with international accounting standards

The financial statements at 31 December 2012 haea Iprepared in accordance with the International
Financial Reporting Standards and the Internatidwalounting Standards (hereinafter “IFRS”, “IAS” or
“international accounting standards”) endorsedhgyEuropean Commission.

The IAS/IFRS issued by the International Account8tgndards Board (IASB) are a set of standardhéor
preparation of corporate financial reports, faailitg comparison of such reports in an increasingly
competitive and global market environment.

At the European level, the adoption of the IAS/IFRRE the consolidated financial statements of diste
companies was mandated with Regulation (EC) no6 58@9 July 2002.



At the national level, Legislative Decree 38 of R8oruary 2005 extended application of the IAS/IFRS
under the option envisaged in the European Reguldti include the separate financial statementsaon
optional basis for 2005 and then on a mandatorig laasfrom 2006) of listed companies, banks, supedv
financial institutions and unlisted insurance utaldngs.

The financial statements have been prepared usigahedules provided for in the “Instructions tfoe
preparation of the financial statements of therfoia intermediaries entered in the register purstia
Article 107 of the Banking Act, payment institutgnelectronic money institutions, asset management
companies and securities investment firms” of 13d&012 issued by the Bank of Italy, even though t
use of such schedules is only mandatory for firenetermediaries entered in the special registeviged

for under Article 107 of the Banking Act.

The use of such schedules was considered a redsoapproach to providing information on the
performance, financial position and cash flowshaf tompany that is helpful to users in making eotgoo
decisions and that at the same time is materil@bie comparable and understandable both withrcetga
the company’s operations and the separate asset poo

In compliance with the provisions of Legislative ddee 38/2005, Agri Securities S.r.l. adopted the
IAS/IFRS in preparing its separate financial staets as from the 2006 financial year.

The financial statements are denominated in eutws,functional currency of the Company. Unless
otherwise indicated, the figures in the financi@tesments and the notes to the financial statenaets
expressed in euros.

Section 2: General preparation principles

The financial statements consist of the balancetshige income statement, the statement of compsahe
income, the statement of changes in shareholdgustye the statement of cash flows, and the naidbe
financial statements, along with the report on afiens. The balance sheet and income statemerdinont
items, sub-items and further information (the “dfigh” for items and sub-items).

The financial statements have been prepared irrdaacoe with the principles described in framework

for the Preparation and Presentation of Financial Statements. Accordingly, the financial statements have
been prepared with specific regard for the prevadeaof substance over form and the materiality and
significance of information.

The financial statements have been prepared so@svide a true and fair view of performance, ficial
position and cash flows. The financial statememtgehbeen drafted on a going-concern basis (newllAS
(2007) paragraphs 15 and 25), using accrual basisuating (new IAS 1 (2007) paragraphs 27 and 28)
with consistent presentation and classificationhef items in the financial statements (new IAS Q0@
paragraph 27). Assets, liabilities, income and azps have not been offset unless required or gechiy

a standard or an interpretation (IAS 1 paragraph 32

They have been drafted on an accruals and goingecotasis.
Items without values for the reference period dreddrevious period are not included.

The notes to the financial statements report tfa@rimation required under the measure of the Barlkabf
of 13 March 2012 containing instructions for thegaration of the financial statements of the fif@nc
intermediaries entered in the register pursuanirtacle 107 of the Banking Act, payment institutmn
electronic money institutions, asset managemenpaaias and securities investment firms, as wethas
additional disclosures required under the inteameati accounting standards.



Securitizations

Financial assets and liabilities are recognizeddoordance with the administrative instructionsiéssby
the Bank of Italy pursuant to Article 9 of Legislat Decree 38/2005, in compliance with the intaorel
accounting standards. This approach is also inwitle the provisions of Law 130/99, under which the
receivables in respect of each securitization mrea separate asset pool from that of the Comgpaahy
those of other securitizations.

It should be borne in mind that a number of isst@gerning the accounting treatment under intesnati
standards of financial assets and/or groups ofnéiizh assets and financial liabilities in respeét o
securitizations is still being examined by the lesdiesponsible for the interpretation of the actingn
standards.

The disclosures on the securitizations are predeimea special section of the notes to the findncia
statements and do not form part of the financetkesbents themselves.

As regards securitizations, the Bank of Italy hgzressly established that:

a) the accounting information for each securitizatsbrall be reported separately in the notes to the
financial statements;

b) the information shall include all qualitative andaqtitative aspects necessary to provide a clear
and complete representation of each securitization.

Specifically, the Bank of Italy requires that thetes to the financial statements provide the failhgw
information.

Part D, “Other information”, shall contain a seaotisummarizing at least the following information:
amount of receivables acquired (nominal value ambk frice); amount of the securities issued,
distinguishing between the various classes of #eirand their degree of subordination. This
specification does not prejudice the general reguént to provide all information, even if not exgsly
requested, needed to provide a complete view ofithation and to omit all information that, owitaits
nature or excessive detail, diminishes the clanity immediacy of the disclosures.

A specific section (“F”) shall be prepared withedst the following information:

Quialitative disclosures:

« description and discussion of developments in goaistization operation;

- entities involved;

« description of the notes issued;

« ancillary financial transactions;

» operational scope of the assignee company anifféfeht, the issuing company.

Quantitative disclosures

« status of the receivables at the time of the assggr; increases and decreases through the ene of th
year; status of the receivables at the end of ¢lae; y

« developments in past due receivables;

« cash flows during the year;

« status of guarantees and credit lines;

» breakdown of the securitized assets and liabiliesesidual maturity;

- breakdown of the securitized assets by geograpaieal

« information on the diversification of the portfalio

For more information on the securitizations, plesse section F of Part D - “Other information” bése



notes to the financial statements.

A.2: MAIN BALANCE SHEET AGGREGATES

LOANS AND RECEIVABLES

This item reports loans to customers or banks fitd or determinable payments, that are not listeén
active market and that are not classified as “forassets available for sale”.
In the case of the Company, the item is represdnteteposits and current accounts.

The receivables are measured at amortized coss @pproach is not applied to very short-term
receivables.

TAX ASSETS AND LIABILITIES

Current taxes

The balance sheet reports tax liabilities and wed@és net of payments on account and withholdings.
Current tax assets and liabilities are recognizethe basis of the amount due or recoverable peof
taxable income calculated in accordance with appletax law.

OTHER ASSETS

Receivables in respect of costs incurred on baifalie segregated asset pool are recognized dintkee
the service in completed or the costs are incuiredat the time the Company acquires the rightteive
payment.

OTHER LIABILITIES

Other liabilities are recognized at nominal valwih settlement to take place within the normalragiag
cycle of the Company, with no deferrals envisaged.

SHARE CAPITAL

Share capital is reported net of any part substithe not paid up.

EXPENSES AND REVENUES

Expenses and revenues are recognized an accrsasrbaccordance with their nature.
Section 3: Events subsequent to the balance sheetel

Operations proceeded normally.



PART B — INFORMATION ON THE BALANCE SHEET
The figures are stated in euros

ASSETS

Section 6 — Loans and receivables (item 60)

6.1 “Due from banks”

2012 2011 Change

9,957 9,980 (23)

The balance is attributable to the deposit of shapatal, increased by accrued interest.

31/12/2012 31/12/2011
1. Deposits and current accounts 9,957 9,980
2. Financing
2.1 Repurchase agreements
2.2 Finance leases
2.3 Factoring
- with recourse
- without recourse
2.4 Other
3. Debt securities
- structured securities
- other debt securities
4. Other assets
Total book value 9,957 9,980
Total fair value 9,957 9,980

Section 12 — Tax assets and tax liabilities (iten2@ of assets and item 70 of liabilities)
This item reports current and deferred tax assetdiabilities.

12.1 Composition of item 120 “Tax assets: currewt deferred”
There are no tax assets for 2012.

Tax liabilities break down as follows:



31/12/2012 31/12/2011

Tax liabilities

1.Current 155 650
2.Deferred 0 0
Total 155 650

Current tax liabilities include IRES and IRAP lilitiés for the year net of withholding tax on irgst
income earned on the current account where shaitacs deposited, and IRES and IRAP payments on
account made during the year.

Section 14 — Other assets (item 140)

14.1 Composition of item 140 “Other assets”

31/12/2012 31/12/2011

Withholdings incurred transferred from 2nd segredadsset 682,619 0
pool

Receivables due from 3rd segregated asset pool 64488, 217,497
Receivables due from 4th segregated asset pool 71569, 142,678
VAT payments on account 233 190
Prepaid expenses 2,636 14,156
Total other assets | 1,083,843 374,521

The withholding taxes transferred from the secsedregated asset pool were originated by withhgldin
tax on interest income of the segregated pool dlas2012. The amounts that will be received whasée
funds are recovered will be transferred to Iccreadalmpresa, the originator of the closed secatitin,

in respect of which the vehicle has a debt for #m®unt and for advances made on invoices pertatoin
the vehicle and the other segregated asset peao{ker liabilities).

The receivables in respect of the AGRI 3 and AG@Risset pools essentially regard the contractusd-pa
through of expenses and revenues to the third @undhf securitizations. The open asset and lialtiéms
were offset.

Prepaid expenses mainly regard services invoic@012 that will be performed in 2013.

LIABILITIES

Section 9 — Other liabilities (item 90)

9.1 Composition of item 90 “Other liabilities”

31/12/2012 31/12/2011 Change

1,083,026 373,232 709,794
Other liabilities break down as follows:




31/12/2012 31/12/2011

- Payables to Iccrea Bancalmpresa 1,058,584 0
- Payables to suppliers 7,245 23,367
- Invoices to be received 11,025 16,654
- Tax authorities for withholdings on self-employmécome 1,200 2,400
- Tax payables to tax authorities and INPS for afldings and 4,972 11,988
social security contributions

- Due to segregated asset pool — second secudtizat 0 318,823
TOTAL 1,083,026 373,232

The amount due to Iccrea Bancalmpresa is originayethe debtor position in respect of the Originato
with regard to the second segregated asset pdbleatime of the closure of the operation, which was
therefore transferred to the vehicle. The payalals ariginated by:

- the non-settlement of receivables for withholdtag incurred. The amount will be paid as soonhas t
competent authority reimburses the company foraghisunt (€682,619)

- payables due to the second segregated assetfqrophyment of invoices on behalf of the other
segregated asset pools (thus, a part of the rddess/in respect of the third and fourth segregaiesbt
pools currently recognized). That amount will benteursed as soon as the amounts are received frem t
two remaining asset pools (€375,966).

Invoices to be received primarily regard costseispect of administrative services and the operatighe
two Stichting in 2012 that had not been billedhat balance-sheet date, as well as notary expenses.

The pass-through of costs for the year breaks dasaollows.

Second securitization (closed in June 2012)

TAX AND LEGAL CONSULTING 18,020
ADMINISTRATIVE AND TAX CONSULTING 15,719
MANAGEMENT EXPENSES 2,571
AUDITING OF FINANCIAL STATEMENTS 13,048
BOARD OF DIRECTORS REMUNERATION 6,517
SOCIAL SECURITY CONTRIBUTIONS - DIRECTOR'S
REMUNERATION 480
INSURANCE OF CAPITAL LOSSES 87p
TRANSLATION AND PUBLICATION 2,904
NETWORK CHARGES 2,070
CENTRAL CREDIT REGISTER FEES 22
STAMP DUTY 8
BANK FEES AND COMMISSIONS 5
ROUNDING 0
CHAMBER OF COMMERCE FILING FEES D
GOVERNMENT CONCESSION DUTIES 108
ANNUAL CHAMBER OF COMMERCE DUES 61
SECURITIES ANALYSIS SERVICES 308
IRES 0
IRAP 0
INTEREST INCOME ON CURRENT ACCOUNT (€)]
TOTAL 62,713




Third securitization

TAX AND ADMINISTRATIVE CONSULTING 60,161
MANAGEMENT EXPENSES 9,325
AUDITING OF FINANCIAL STATEMENTS 13,048
BOARD OF DIRECTORS REMUNERATION 16,292
SOCIAL SECURITY CONTRIBUTIONS - DIRECTOR'S

REMUNERATION 1,200
INSURANCE OF CAPITAL LOSSES 1,830
TRANSLATION AND PUBLICATION 3,267
NETWORK CHARGES 5,174
CENTRAL CREDIT REGISTER FEES 174
STAMP DUTY 47
BANK FEES AND COMMISSIONS 29
ROUNDING 1
CHAMBER OF COMMERCE FILING FEES 118
GOVERNMENT CONCESSION DUTIES 103
ANNUAL CHAMBER OF COMMERCE DUES 67
SECURITIES ANALYSIS SERVICES 1,331
IRES 265
IRAP 1,630
INTEREST INCOME ON CURRENT ACCOUNT (10)
TOTAL 114,052
Fourth securitization

TAX AND ADMINISTRATIVE CONSULTING 16,247
MANAGEMENT EXPENSES 9,325
AUDITING OF FINANCIAL STATEMENTS 13,048
BOARD OF DIRECTORS REMUNERATION 16,292
SOCIAL SECURITY CONTRIBUTIONS - DIRECTOR'S

REMUNERATION 1,200
INSURANCE OF CAPITAL LOSSES 1,830
TRANSLATION AND PUBLICATION 3,267
NETWORK CHARGES 5,174
CENTRAL CREDIT REGISTER FEES 174
STAMP DUTY 47
BANK FEES AND COMMISSIONS 29
ROUNDING 1
CHAMBER OF COMMERCE FILING FEES 118
GOVERNMENT CONCESSION DUTIES 103
ANNUAL CHAMBER OF COMMERCE DUES 67
SECURITIES ANALYSIS SERVICES 1,331
IRES 265
IRAP 1,630
INTEREST INCOME ON CURRENT ACCOUNT (10)
TOTAL 70,138




Section 12 — Shareholders’ equity (items 120, 13140, 150, 160 and 170)

12.1 Composition of item 120 “Share capital”

31/12/2012 31/12/2011
1. Share capital 10,00¢ 10,00(
1.1 Ordinary shares n. o n.Q
1.2 Other shares n. o0 n. Q
Total book value 10,00 10,00(
Share capital is fully subscribed and paid upréiaks down as follows:
Percentage Par value
Shareholders holding of holding
Stichting Melograno 1 50% 5,000
Stichting Melograno 2 50% 5,000
12.5 Composition and changes in item 160 “Reserves”
Income reserves Other:
Leqal Retained Restatement Total
9 earnings reserve Other
reserves
A. Opening balance 66 0 0 553 619
B. Increases
B.1 Allocations 0 0 0 0
B.2 Other changes
C. Decreases
Cl1l Uses 0 -
Loss coverage
Distribution
Transfer to share capital
Cc.2 Other changes
D. Closing balance 66 0 0 553 619




The availability of reserves for distribution ipoeted in the following table.

Description

Amount Possible uses

Amount
available

Uses in previous three years

Coverage of losse

Coverage of losse

Income reserves:
Legal reserve
Extraordinary reserve

Other:

Restatement reserve
Retained earnings

66B
553B

553

Total

619

553

Non-distributable amount
Distributable amount

553

Key
A capital increases
B coverage of losses
C distribution to shareholders




PART C — INFORMATION ON THE INCOME STATEMENT

Section 1 - Interest (items 10 and 20)

1.1 Composition of item 10 “Interest and similacame”

Interest income reports interest on receivablesfidure banks.

Debt

Iltem/Technical forms -
securities

Loans

Other
transactions

Total
31/12/2012

Total
31/12/2011

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. Loans and receivables
5.1 Loans to banks
5.2 Loans to financial institutions
53 Loans to customers

6.  Other assets

7.  Hedging derivatives

[N}

23

86

Total

23

23

86

Section 9 — Administrative expenses (item 110)

”

9.1 Composition of item 110.a “personnel expenses

Iltem/Sector

2012

2011

1. Employees

a) salaries and wages

b) social security contributions

c) severance benefits

d) pension expenses

e) allocation to severance provision

f) allocation to provision for pensions and simiiabilities
- defined contribution
- defined benefit

h) other expenses

2) Other personnel in service

3) Board of Directors and Board of Auditors

4) Retired personnel

to the Company

5) Recovery of expenses for employees secondedtteeo companies
6) Reimbursement of expenses for third-party emploges seconded

41,981

41,820

Total

41,981

41,820

The item is entirely accounted for by the remunenadf the Board of Directors for 2012, includimgvel
expenses incurred in performance of official dutiédse Company does not have a Board of Auditors.




9.2 Composition of item 110.b “other administratesgenses”

2012 2011

- legal and notary services 18,020 13,067
- tax and administrative consulting 92,1p7 99,172
- management expenses 21,221 15,357
- auditing of financial statements 39,143 37,510
- document translation 9,438 10,532
- network charges 12,419 12,316
- stamp duty 102 74
- insurance 4,539 4,539
- government concession and chamber of commerce 510 510
duties

- other expenses for deposits 237 129
- postal expenses 0 5
- bank fees and commissions 63 63
- central credit register 370 7,603
- prior year expense 0 (24)
- other 2,966 2,533
Total 201,155 203,386

Section 14 — Other operating income/expenses (itel0)

14.1 Composition of item 160 “Other operating inedexpenses”

Item

2012

2011

1. Income

1.1 Revaluations

1.2 Gains on disposal

1.3 Recoveries on impairment
1.4 Other income

2. Expenses

2.1 Writedowns

2.2 Losses on disposals
2.3 Losses on impairment
2.4 Other expenses

246,904

248,774

Net result

246,904

248,774

Other income regards the overheads transit accatinth breaks down as follows:

2012 2011
Overheads transit account ™ 2securitizatio 62,713 84,390
(closed in 2012)
Overheads transit account  Securitization 114,058 103,349
Overheads transit account ™ gecuritization 70,138 61,036
Total other income 246,904 248,775

The amounts regard the pass-through of costs fb2.20he contra-item for these revenues is the item
“Receivables due from segregated asset pool” fothade securitizations, which at 31 December was
decreased as a result of payments made from the #mcounts during the year.



Section 17 — Income tax expense from continuing ogions (item 190)

This item reports the tax liability as the balarafecurrent and deferred taxation in respect of ltéexa

income for the year.

17.1 Composition of item 190 “Income tax expenmsenfcontinuing operations”

31/12/2012 31/12/2011
1. Current taxes - IRES/IRAP 3,791 3,655
2. Change in current taxes for previous years 0 0
3. Reduction in current taxes for the year 0 0
4. Change in deferred tax assets 0 0
5. Change in deferred tax liabilities 0 0
Total 3,791 3,655

The amount of the tax liability for 2012 was caéted on the basis of current tax regulations.
Deferred tax assets are calculated only to theedeigris reasonably certain they will be reversgdirest
expected taxable income. The conditions for furteeognition of such taxes did not obtain in 2012

17.2 Reconciliation of theoretical tax liabilitycdactual tax liability recognized

Taxable

income Tax rate Tax
Theoretical IRES 3,791 27.50% 1,043
Increases 0 27.50% 0
Decreases (1,862) 27.50% (512)
Actual IRES 1,929 27.50% 531
Theoretical IRAP 45772 557% 2,550
Increases
10% of administrative
expenses 20,115 5.57% 1,120
Decreases
Standard deduction (7,350) 5.57% (409)
Actual IRAP 58,537 5.57% 3,261




Section 19 — Income statement — other information

19.1 — Breakdown of interest income and fee andngission income

Item/Counterpart

Interest income

Fee and commission income

Banks

Financial
institutions

Customerg

Banks

Financial
institutions

2012
Customers

2011

1. Finance leasing
- real estate
- movable property
- equipment
- intangible assets
2. Factoring
- on current receivables
- on future receivables

- on receivables purchased outright
- on receivables purchased at below iwaigi
value

- other financing
3. Consumer credit
- personal loans
- specific-purpose loans
- loans paid automatically from salapesisions
4. Guarantees and commitments
- commercial
- financial
5. Other

23

23

86

Total

23

86

These amounts relate to interest accrued on therduaccounts in which the company’s share caigital

held.
19.2 — Other information

Nothing additional to report.



PART D — OTHER INFORMATION

D — GUARANTEES AND COMMITMENTS
Guarantees issued to third parties

The Company has not issued any guarantees topidties.
Commitments

There are no commitments other than those reportseiction F.
Off-balance-sheet transactions

The Company had no outstanding off-balance-shesisactions at 31 December 2012 other than the
situation reported in section F.



F — SECURITIZATION OF RECEIVABLES

F.1 - SUMMARY STATEMENT OF SECURITIZED ASSETS AND SECURITIES
ISSUED
(SECOND SECURITIZATION)

As the conditions provided for in the securitizatidocumentation were met during the course of 2012,
Iccrea Bancalmpresa, the Originator, exercisectliben-up call option for the receivables in theeap®ol
with a nominal value of €17,029,979.52.

The repurchase was carried out on the interest @atydate of 14 June 2012.

On 14 June 2012 the company:

- paid interest on the B notes in the amount of €&R&9;

- paid other costs of the operation in the amoui@f,233;

- paid all claims from suppliers outstanding at thete;

- collected income on swap differences in the amotig83,271;

- partially repaid the SAF;

- fully redeemed the Series 1B notes;

- partially redeemed the Series C notes in the amuiu@t7,412,815.
Iccrea Bancalmpresa waived redemption of the graicon the C notes and repayment of the liquidity
facility as Agri Securities was not able to replag amounts due to lack of funds.
In addition, with the closure of the securitizatiie hedge derivative contract between UBS AG agd A
Securities lapsed.
The asset pool's withholding tax credit and redelies due from other segregated asset pools weye dul
transferred to the vehicle, which will arrange ttogir collection.
The operation can be considered duly completed.

F — SECURITIZATION OF RECEIVABLES

THIRD SECURITIZATION

Structure, form and accounting policies used to drk the summary statement of the
securitization and the notes issued

The structure and form of the summary are in lirih Whe format envisaged in the Bank of Italy measu
of 29 March 2000, “Financial statements of compsifide the securitization of claims”.

The items associated with the securitized claintsespond to the values in the accounts and infoomat

system of the servicer, Iccrea Bancalmpresa S.p.A.
More specifically, the following accounting polisigvere adopted.

Securitized assets

The securitized assets are posted at nominal vatiieh represents their estimated realizable vakteof
writedowns.

Investment of liquidity and receivables from banks

Receivables from banks, represented by credit bataon current accounts, are recognized at thenabmi
value corresponding to their estimated realizablae:

Securities in issue



The securities issued are posted at face value. Seres C notes are limited recourse asset-backed
securities and will be redeemed solely with thedBinollected on the claims assigned in the operatio

Other liabilities, accruals and deferrals

Liabilities are carried at nominal value.

Accruals and deferrals are calculated on the hafsthe time the items will have an economic impact,
correlating costs and revenues with the appropyiede.

Interest, commissions, other income and costs

Costs and revenues associated with the securtigsets and notes in issue, interest, commissiocmne,
and other costs and income are recognized on anasbasis.

Derivatives

The difference on the interest rate swap, enteméml in order to hedge interest rate risk, is recoeh
under income on an accruals basis.



F.1- SUMMARY STATEMENT OF SECURITIZED ASSETS AND SECURITIES

ISSUED

(THIRD SECURITIZATION)

Situation at 31

Situation at 31

December 2012 December 2011
(in euros) (in euros)

A. Securitized assets 165,462,353 260,614,093
Al Receivables 160,251,241 254,267,985

Nominal value 160,251,241 254,267,985
A2 Securities
A3 Other 5,211,112 6,346,108
Accrued interest on outstanding receivables at 8deimber 2,932,343 4,990,348
Receivables in respect of accrued principal to hleced 2,278,769 1,355,760
B. Use of liquidity generated by management of theeceivables 22,779,488 21,151,059
B1 Debt securities
B2 Equity securities
B3 Liquidity 22,779,488 21,151,059

B3 a) Bank current accounts 5,120,435 5,134,731

B3 b) Other 17,659,054 16,016,328
C. Notes issued (nominal value) 121,200,616 221,032,326
C2 Series 1 - A2 0 94,532,326
C2 Series 1B 98,200,616 103,500,000
C3 Series 1C 23,000,000 23,000,000
D. Financing received 18,859,581 16,515,743
E. Other liabilities 48,181,644 44,217,083
E1 Liabilities towards company management and sgsenuritization 241,276 285,195
E2 Suppliers 14,841 25,363
E3 Accrued installments on Series 1A and 1B notes 32,256 216,439
E4 Remuneration of 1C notes 47,810,400 43,400,278
ES5 Differences on swaps 2,872 209,807
E6 Other 80,000 80,000
F. Interest expense on notes issued 6,096,675 16,671,159
F1 Interest on 1-Al1, A2 and 1B notes 1,686,553 4,254,817
F2 Remuneration of 1C notes 4,410,122 12,416,342
G. Commissions and fees 122,456 179,354
G1 For servicing 96,456 153,354
G2 Other services 26,000 26,000
H. Other expenses 11,645,309 14,694,185
H1 Swap differences 1,038,064 3,117,345
H2 Charge-through of vehicle costs 114,053 103,349
H3 Losses or expected losses on receivables 10,335,432 11,243,690
H4 Other charges 157,760 229,800
I. Interest generated by securitized assets 16,893,921 27,483,577
L. Other revenues 970,519 4,061,121
L1 Current account interest 14,208 132,091
L2 Swap differences 956,311 3,929,030
L3 Other 0 0

QUALITATIVE DISCLOSURES

F.2- DESCRIPTION OF THE OPERATION AND DEVELOPMENTS DURING THE YEAR.

On 30 October 2006 Iccrea Bancalmpresa S.p.A.nk Wih its registered office in Via Lucrezia Ronaan
41/47, Rome, assigned without recourse to Agri Biesi S.r.l. receivables falling due at a futuegedwith
a nominal value of €1,150,000.00, duly paid to éecBancalmpresa for the assignment of the initial

portfolio.

Iccrea Bancalmpresa selected the portfolio of vat#és with a view to ensuring that it includedyonl
receivables in respect of lease contracts with,ranodher things, the following key characteristics:



N
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10.
11.
12.
13.
14.
15.

16.
17.

18.

19.

20.

21.

22.

23.

24.

they are denominated in euros;

the contracts were drafted with Iccrea Bancalmpassifie sole assignor;

the contracts were drafted on the basis of thedatanleasing contracts used by Iccrea
Bancalmpresa;

the contracts are governed by Italian law;

the contracts were entered into with customers ditediin Italy (as of the contract date);

the contracts were entered into with customers afgonatural persons, employees of Iccrea
Bancalmpresa or the Iccrea Group, or religiouscotesiastical entities

the contracts were not entered into with custonvgne are government entities or entities
otherwise associated directly or indirectly witltlsovernment entities;

the contracts were entered into after 1 Januarg B9@ the assigned receivables do not regard
lease payments due or falling due after 1 June;2018

they arise in respect of contracts involving registt movable property (other than aircraft or
vessels), machinery or real estate;

the real estate assets involved in the contraetdomated in Italy and construction had been
completed;

the real estate assets involved in the contraetsegistered in Italy;

the contracts have not been renegotiated;

the contracts have not been terminated for defdutie user;

the assets governed by the contract have beeredsdivo the user;

the contracts provide for payment of a floatingeiest rate linked to 3-month Euribor plus a
spread of at least 0.60%;

the contracts have a residual life of at least batirs;

the contracts envisage monthly or quarterly instaiit payments, with payment made by direct
debit from current accounts (the RID system);

the contracts require the lessee to make full paynas scheduled even in the event the asset
does not function, is destroyed, lost or stolennos usable as a result of evident or hidden
defects or is otherwise not available to the ledseereasons beyond the control of Iccrea
Bancalmpresa (so-called “net lease” arrangements);

the contracts provide for the assets to be insbiyezh insurance company;

the contracts do not benefit from any incentiveswbsidy, with the exception of the incentives
provided for under Law 449 of 27 December 1997, 1288 of 7 August 1997, Law 341 of 8
August 1995, Law 598 of 27 October 1994, Law 24@DbfMay 1981, Law 383 of 18 October
2001 (the “Tremonti Law”), Law 388 of 23 Decemb@08, Provincial Law 6 of 13 December
1999 (Province of Trento) and Law 4 of 13 Februe97 (Province of Bolzano);

at 31 October 2006 the contracts had a total grai@mount outstanding of at least €10,000
and not more than (a) €500,000 in the case of acistregarding industrial vehicles (Pool 1 —
industrial vehicles); (b) €1,500,000 in the caseaftracts regarding equipment or machinery
(Pool 2 — equipment); (c) €4,200,000 in the caseootracts regarding real estate (Pool 3 — real
estate); (d) €200,000 in the case of contractsdaggautomobiles (Pool 4 — auto);

the residual price under the purchase option ob#set concerned does not exceed (a) 20% of
the purchase price in the case of industrial veki¢Pool 1 — industrial vehicles); (b) 5% of the
purchase price in the case of equipment or machiffeool 2 — equipment); (c) 40% of the
purchase price in the case of real estate (Poak@l-estate); and (d) 10% of the purchase price
in the case of automobiles (Pool 4 — auto);

no installment payments are past due by more tbadags from the invoice date and at least the
last two installments under each contract have paghon schedule and in full at the valuation
date;

are identified with the ID code AS3.00.

The operation also provides for the purchase (e payment date for interest on the securitiesesta
finance the purchase of the initial portfolio) aibsequent portfolios for which other criteria foret
selection of the assigned receivables are specified

The initial portfolio was subdivided by asset typ® the following four pools:

Industrial vehicles (Pool 1) 93,871,969



Equipment (Pool 2) 396,133,990

Real estate (Pool 3) 613,111,098
Auto (Pool 4) 46,882,943
Total 1,150,000,000

The amount of €1,150 million is the present valfighe total portfolio of receivables with a valué o
€1,233 million at maturity.

The value of the assets in the portfolio has beedgntially written down in the amount of the ponti
deemed unrecoverable. Following analytical valuetid the claims it was deemed advisable to make an
appropriate allocation to a writedown provision fiasitions considered to be bad debts or substdndar

F.3- ENTITIES INVOLVED
The list of entities involved in the operation istéd below, with an indication of their main dstiand
obligations:

Originator: Iccrea Bancalmpresa S.p.A.

Iccrea Bancalmpresa, as servicer for the operat$oliable for the existence of the assigned rexddias
and monitors their continued existence, acting ftotget any guarantees. In particular, the Bank has
undertaken to perform all of the obligations anthootments assumed with the contract for the asségrm
of the receivables in compliance with all laws aegulations or other measures that may apply aksasel
providing all the documentation necessary. Thedigations include half-yearly reporting by the Bdanf
Directors to the supervisory authorities on develepts in the securitization.

Agent banks: Deutsche Bank (Deutsche Bank AG London, Deutschk Bap.A., Deutsche Bank
Luxembourg SA)

Deutsche Bank is the paying agent, agent bank asld manager. It withdraws on behalf and in the name
of the Issuer (from an account held by the Isstlex)funds needed to make the payments to the aredit
guaranteed by the Issuer (including the notehojdersbservance of the terms of the order of pijdicr
payments.

As the agent bank it periodically calculates thailable funds of the Issuer and the payments due at
subsequent payment dates and performs a numbehaf services associated with the administration of
the notes.

Counterparty in hedging transaction: UBS Limited

UBS is the counterparty with which Agri Securiteggreed an interest rate basis swap to hedge gresnt
rate risk associated with the note issue.

Lead Managers and Joint Bookrunners:Mediobanca, The Royal Bank of Scotland Plc, UBSitach

These institutions placed the notes with the marketompliance with the provisions of law and
contractual obligations.

Representative of the Noteholders: Deutsche Trustee Company Limited
Administrative services: FIS Full Integrated Solutions S.p.A.
FIS has been engaged to provide administrativeaaodunting services to Agri Securities.

F.4 - Characteristics of the notes



The issue involved three classes of notes issugzhrabn 8 November 2006, with a nominal value of
€1,150,000,000, divided as follows:

Series 1 - Al 200,000,0@nti¢ely redeemed at 31 December 2010)
Series 1 — A2 823,500,0@ntitely redeemed at 31 December 2012)
Series 1 103,500,0partially redeemed at 31 December 2012)
Series 1C 23,000,000

Total 1,150,000,000

Interest on the notes is equal to Euribor plusgehiiewing spreads:

Series 1 — Al: +0.08%
Series 1 — A2: +0.15%
Series 1B: +0.32%

Series 1C is paid a residual remuneration.

The order of priority in payment envisages the fademption of Series 1A. Any remaining funds tigen
towards the redemption of Series 1B and, finalgri&s 1C.

In 2012, interest payments on the three seriesraddmption of the Series 1 — A2 notes continued
regularly on a quarterly basis (as from March).th¢ balance sheet date, Series 1 — A2 was entirely
redeemed.

The 1B notes were originally listed on the Luxemigostock exchange and, since 2009, have Italyeds th
home Member State. Fitch Ratings Limited and Stah&aPoor’s Rating Services have rated the two
classes as follows:

Securities Standard & Poor’s Fitch Amount (in Percentage redeemed at
euros) the balance sheet date
Series 1 — Al AA+ AAA 200,000,000 100%
Series 1 — A2 AA+ AAA 823,500,000 100%
Series 1B A BBB 103,500,000 5%
Series 1C Not rated Not rated 23,000,000 0%

The ratings are based on the quality of the adsatking the notes, the adequacy of the cash flow
generated by the assigned receivables, the soundhdise legal structure of the operation and thigtya

of Iccrea Bancalmpresa to operate as a servicez.rating is not a recommendation to buy or sell the
securities. Rather, it represents the probabiligt full and timely payment will be made in compta
with the terms and conditions of the notes on wiihehrating has been issued.

Using the performance reports, the rating agermestantly monitor the performance of the operaiion
order to make any appropriate changes to the satMg such modification has occurred to date.

In the course of its annual review of the perforogathe securitization portfolio, Fitch Ratings ntained
the rating assigned in 2012 but raised the outtmokeries B from stable to positive. S&P raisedrtting

of the mezzanine tranche to “A+” in view of the rgfgcant level of credit enhancement supporting the
issue.

F.5 - Ancillary financial operations

The interest rate risk on the Series 1 — A2 andsd®&urities was hedged with an interest rate basp.s
The hedge covers the risk inherent in the diffeedmetween the indexing of the receivables andahtite
notes issued in the operation.

F.6 - Operational scope of the assignee



Agri Securities S.r.l. (as assignee and issuer)dpasational powers limited by its bylaws. In pautar,
Article 3 states: “The Company has been establistigd the sole purpose of carrying out one or more
securitizations of claims pursuant to Law 130 ofA30il 1999 by means of the purchase for considenat
of existing and future pecuniary claims, financdthwhe issuance of securities pursuant to Arti¢tEb) of
Law 130/1999. In conformity with the provisions gdid law, the assets in respect of the claims dhe
operation shall be segregated from the assetseo€tdmpany and those of other operations. No clam o
any separate asset group may be advanced by csedtteer than the holders of the securities isdoed
finance the acquisition of the related claims. Tw@npany may also reinvest the funds generated dy th
management of the assigned claims in the acquisitfoadditional claims. Pursuant to Article 3 ofwLa
130/1999 such new claims shall constitute a sepasdet group against which no claim may be addance
by creditors other than the holders of the seasrissued as part of the same operation.

Within the limits established by Law 130/1999, @empany may perform only those ancillary transastio
necessary for the completion of the securitizatibrshall carry out or other instrumental, accegsar
related transactions necessary for the pursuitsotorporate purpose, as well as reinvestment hierot
financial assets of the funds generated by the gwnent of the claims acquired that cannot be
immediately used to satisfy the rights in respésiuch securities”.

QUANTITATIVE DISCLOSURES

F.7 Flow data for receivables

(in euros)

Pool Balance at Increases Decreases Balance at
Number 31/12/2011 Increases Writebacks Collections  Writedowns 31/12/2012
POOL 1 7,930,995 330,407 414,290 3,851,390 1,987,451 2,836,851
POOL 2 40,621,310 1,078,702 3,054,953 19,686,281 7,063,491 18,005,193
POOL3 209,757,260 11,730,946 687,710 74,697,158 3,692,249 143,786,51(
POOL 4 2,304,528 45,660 279,286 1,163,555 632,119 833,800
Total 260,614,093 13,185,715 4,436,239 99,398,384 13,375,309 165,462,353

“Increases” comprises the assigned receivablessfisassaccrued interest and other components (ingex
adjustments, default interest and interest formedepayment).

F.8 - Changes in past due receivables
(in euros)

The item breaks down as follows:

at

=

Balance at Increases Decreases Balance
Default

31/12/2011 New positions  interest Other Collections Other 31/12/2012
POOL 1 3,007,133 3,935,656 58,993 (16,417 3,851,390 B38,6 | 2,395,320
POOL 2 8,615,454 19,280,798 285,527 (118,428) 19,686,281 5572772 5,819,298
POOL 3 8,005,409 81,559,950 171,314 (1,006,378) 74,697,158 2,173,757 11,859,38
POOL 4 993,059 1,000,746 38,856 (2,210) 1,163,555 262,018 604,878
Total 20,621,055 105,777,151 554,689 -1,143,434 99,398,388 5,732,202 20,678,87

The item “New positions” comprises past due leastllments.
“Other” comprises deferred indexing adjustments.

F.9 - Cash flows



Cash flows for 2013 in respect of the securitizedeivables amount to €65,461,197, which includes
€54,474,950 in principal and €10,986,247 in inter@s regards projected collections for next yehe,
estimate is in line with the amortization schedxfléhe assigned receivables.

F.10 - Guarantees and credit lines

There is an agreement containing representatiomnks vearranties in which the Issuer gives certain
representations concerning the accuracy and coemgs$ of the information provided at the starthef t
operation.

Following the 2009 agreement under the auspicdheoPBI providing for a debt moratorium for SMEs
involving the suspension of payment solely of tmplicit principal component of lease payments far 1
months (in the case of real estate leases) or ghmdim the case of moveable property leaseskéahéle
entered into an agreement (the “Servicer Advanadifyd with Iccrea Bancalmpresa for a credit fétyi
that ensures, where necessary, the financial bquith of the transactions during the period in vahic
payments are suspended. As of the end of the geawjngs on the facility amounted to €18,448,780.19

F.11 - Breakdown by residual maturity
(in euros)

Receivables break down by residual maturity ag¥est

to 3 months 20,438,042
from 3 months to 1

yeal 8,410,278
from 1 to 5 years 136,614,033
more than 5 years

Total 165,462,358

F.12 - Breakdown by geographical area

The receivables, denominated in euros, are halelipect of lessees resident in Italy.



F.13 - Concentration of exposure

Number of
positions Amount

POOL1 2,71] 932,250
POOL2 7,35 1,152,978
POOL3 1,674 1,139,203
POOL4 4,50] 714,397
Total from €0 to €25,000.00 16,23 3,938,828
POOL1 2] 1,007,420
POOL2 10 4,627,758
POOL3 38 18,447,343
POOL4 4 119,403
Total from €25,000.00 to €75,000.00 524 24,201,925
POOL1 { 897,180
POOL2 4 5,719,944
POOL3 38 54,172,295
POOL4

Total from €75,000.00 to €250,000.00 43 60,789,419
POOL1 0
POOL2 1 6,504,513
POOL3 144 70,027,669
POOL4

Total over €250,000.00 164 76,532,182
POOL1 2,74 2,836,85[1
POOL2 7,51 18,005,193
POOL3 2,59 143,786,510
POOL4 4,50¢ 833,800
Overall total 17,364 165,462,353

No receivable exceeds 2% of the total portfolio.



F.1 - SUMMARY STATEMENT OF SECURITIZED ASSETS AND SECURITIES

ISSUED
(FOURTH SECURITIZATION)
Situation at 31 | Situation at 31
December 2012| December 2011
(in euros) (in euros)
488,890,27( 627,793,111
A. Securitized assets
Al Receivables 481,287,523 619,440,960
Nominal value 481,287,523 619,440,960
A2 Securities
A3 Other 7,602,747 8,352,151
Accrued interest on outstanding receivables at 8dember 4,363,444 7,466,725
Receivables in respect of accrued principal to hleced 3,239,308 885,426
B. Use of liquidity generated by management of theeceivables 23,405,568 29,527,323
B1 Debt securities
B2 Equity securities
B3 Liquidity 23,405,568 29,527,323
B3 a) Bank current accounts 6,687,955 14,754,170
B3 b) Other 16,717,614 14,773,154
C. Notes issued (nominal value) 443,324,334 605,051,781
C1 Series 1A 266,424,338 428,151,781
C2 Series 1B 136,350,000 136,350,000
C3 Series 1C 40,550,000 40,550,000
D. Financing received 17,778,805 15,259,297
E. Other liabilities 51,192,695 37,009,356
E1 Liabilities towards company management and $iesuritization 170,930 200,933
E2 Suppliers 26,806 36,907
E3 Accrued interest expense on 1A and 1B notes 97,971 367,993
E4 Remuneration of 1C notes 50,779,374 35,999,949
ES5 Differences on swaps 32,603 318,575
E6 Other 85,000 85,000
F. Interest expense on notes issued 20,724,647 31,558,040
F1 Interest on 1A and 1B notes 5,945,219 11,563,424
F2 Remuneration of 1C notes 14,779,428 19,994,614
G. Commissions and fees 193,243 253,278
G1 For servicing 170,243 230,278
G2 Other services 23,000 23,000
H. Other expenses 17,345,067 18,650,567
H1 Swap differences 3,501,475 9,452,499
H2 Charge-through of vehicle costs 70,139 61,036
H3 Losses or expected losses on receivables 13,619,164 8,932,378
H4 Other charges 154,289 204,654
I. Interest generated by securitized assets 34,476,051 41,606,242
L. Other revenues 3,786,906 8,855,644
L1 Current account interest 32,371 276,850
L2 Swap differences 3,754,535 8,578,793
L3 Other 0 1

QUALITATIVE DISCLOSURES

F.2- DESCRIPTION OF THE OPERATION AND DEVELOPMENTS DURING THE YEAR.

On 14 July 2008 Iccrea Bancalmpresa S.p.A., a bdtikits registered office in Via Lucrezia Romana,
41/47, Rome, assigned without recourse to Agri Biéesi S.r.l. receivables falling due at a futuegedwith
a nominal value of €1,014,000,000, duly paid tordecBancalmpresa for the assignment of the initial

portfolio.



Iccrea Bancalmpresa selected the portfolio of vat#és with a view to ensuring that it includedyonl
receivables in respect of lease contracts with,ranodher things, the following key characteristics:

agrwnNpE

o

10.
11.
12.
13.
14.

15.

16.
17.

18.
19.
20.
21.

22.
23.

24.

they are denominated in euros;

the contracts were drafted with Iccrea Bancalmpassihe sole assignor;

the contracts are governed by Italian law;

the contracts were entered into with customers ditediin Italy (as of the contract date);
the contracts were entered into with customers watt@ natural persons, employees of
Iccrea Bancalmpresa or the Iccrea Group, religoyexclesiastical entities or banks;

the contracts were not entered into with customérs are government entities or entities
otherwise associated directly or indirectly witltlsigovernment entities;

they arise in respect of contracts involving registi movable property (other than
aircraft, vessels or automobiles under “autoprogramangements), machinery or real
estate located in Italy;

the contracts have not been renegotiated, undergomteactual changes of any type or
been extinguished early by the user;

the contracts have not been terminated for dedduilte user;

the assets governed by the contract have beeredlito the user;

no installment payments are past due by more tBatags from the due date;

at least one installment under each contract has paid on schedule and in full (the
amount advanced by the user at the time the cantras executed is not considered an
installment payment) and at least one installmastriot yet fallen due;

the contracts envisage payments on the first dagaoh month, with payment made by
direct debit from current accounts (the RID system)

the contracts provide for payment of a floatingeiest rate linked to monthly average 3-
month Euribor plus a positive spread;

the contracts require the lessee to make full paysnags scheduled even in the event the
asset does not function, is destroyed, lost oesfds not usable as a result of evident or
hidden defects or is otherwise not available toléissee for reasons beyond the control of
Iccrea Bancalmpresa (so-called “net lease” arraegés)y

the contracts provide for the assets to be inshyezh insurance company;

the contracts do not provide for a repayment sdeedoat includes one or more
installment payments with a negative principal comgnt;

the contracts do not benefit from any incentivesabsidy, with the exception of the
incentives provided for under Law 488 of 19 Deceni#92 or Veneto Regional Law 5
of 9 February 2001;

the contracts do not have a residual debt thatigtgr than the original amount financed,;
the contracts are not secured by guarantees i§guiedrea Banca S.p.A.;

the contracts take effect after 1 December 1998uUsive) and the termination date —
established in the contracts themselves — doefihafter 1 September 2027 (inclusive);
the installment payments fall due in advance eaghtim

the contracts regard a financed portfolio of aisie@3,794.67 and not more than: (i)
€1,000,000.00 in the case of contracts regardingistexed movable assets; (ii)
€1,850,000.00 in the case of contracts regardingipagent and machinery; (iii)
€4,500,000.00 in the case of contracts regardiagesate;

the contracts had a total principal amount outstanadf at least €359 (receivables in
respect of installments falling due in July 2008evexcluded from the assignment.

The operation also provides for the purchase (el payment date for interest on the securitiesesta
finance the purchase of the initial portfolio) ofef subsequent portfolios for which other critefioa the
selection of the assigned receivables are spedififte assignment contract.



The initial portfolio was subdivided by asset typ® the following four pools:

Industrial vehicles (Pool 1) 41,572,725
Equipment (Pool 2) 333,840,448
Real estate (Pool 3) 577,696,362
Auto (Pool 4) 60,890,594
Total 1,014,000,129

The amount of €1,014 million (rounded to €1,014,000) is the present value of the total portfolfo o
receivables with a value of €1,355,783,170.61 dtiritg.

Following analytical valuation of the claims it wdeemed advisable to make an appropriate alloctdian
writedown provision for positions considered tolae debts or substandard.

F.3- ENTITIES INVOLVED
The list of entities involved in the operation istéd below, with an indication of their main dstiand
obligations:

Originator: Iccrea Bancalmpresa S.p.A.

Iccrea Bancalmpresa, as servicer for the operatoliable for the existence of the assigned rexddas
and monitors their continued existence, acting ftotget any guarantees. In particular, the Bank has
undertaken to perform all of the obligations anthootments assumed with the contract for the asségrim
of the receivables in compliance with all laws aegulations or other measures that may apply aksasel
providing all the documentation necessary. Thedigations include half-yearly reporting by the Bdanf
Directors to the supervisory authorities on develepts in the securitization.

Agent banks: Deutsche Bank (Deutsche Bank AG London, Deutschk Bap.A.), Iccrea Banca S.p.A.

Deutsche Bank is the computation agent, paying tagexxount bank and agent bank. It withdraws on
behalf and in the name of the Issuer (from an agcbeld by the Issuer) the funds needed to make the
payments to the creditors guaranteed by the I§gweuding the noteholders) in observance of thegeof

the order of priority for payments.

Iccrea Banca S.p.A. is the expenses account baakagmg liquidity. It coordinates its activity with
Deutsche Bank in the manner set out in the traimsadbcumentation.

As the agent bank it periodically calculates thailable funds of the Issuer and the payments due at
subsequent payment dates and performs a numbehaf services associated with the administration of
the notes.

Counterparty in hedging transaction: UBS Limited

UBS is the counterparty with which Agri Securiteggreed an interest rate basis swap to hedge gresnt
rate risk associated with the note issue.

Representative of the Noteholders: Deutsche Trustee Company Limited

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

FIS has been engaged to provide administrativeaandunting services to Agri Securities.

F.4 - Characteristics of the notes



The issue involved three classes of notes issuegaaton 30 July 2008, with a nominal value of
€1,014,000,000, divided as follows:

Series A 3781.00,000 (partially redeemed at 31 December 2012
Series B 136,350,000

Series C 40,550,000

Total 1,014,000,000

Interest on the notes is equal to Euribor pluseiewing spreads:

Series A: +0.35%
Series B: +0.50%

Series C is paid a residual remuneration.

The order of priority in payment envisages the fatlemption of Series A. Any remaining funds then g
towards the redemption of Series B and, finallyrje&eC.

In 2012, interest payments on the three seriesrua@d regularly on a quarterly basis (as from Maenid
redemption of the Series A notes began. At theroalaheet date, the A notes amounted to €266,424,33

The A and B notes have been rated by Fitch Ratinngited and Standard & Poor’s Rating Services have
rated the two classes as follows:

Securities Standard & Poor’s Fitch Amount (in euros) Percenage redeemed at
the balance sheet date
Series A AA+ (sf) AAsf 837,100,000 68%
Series B BBB- BBsf 136,350,000 0%
Series C Not rated Not rated 40,550,000 0%

The ratings are based on the quality of the adsat&ing the notes, the adequacy of the cash flow
generated by the assigned receivables, the soudhdise legal structure of the operation and thitya

of Iccrea Bancalmpresa to operate as a servicex.rating is not a recommendation to buy or sell the
securities. Rather, it represents the probabiligt full and timely payment will be made in compta
with the terms and conditions of the notes on wiiehrating has been issued.

Using the performance reports, the rating ageremestantly monitor the performance of the operaiion
order to make any appropriate changes to the gatMg such modification has occurred to date.

In the course of its annual review of the perforogathe securitization portfolio, Fitch Ratings ntained

its rating assigned to the notes in 2012 (senitemnat AAsf and the mezzanine notes at BBsf andfAAs
The outlook was lowered to “negative” owing to timegative” outlook assigned to the Italian Republic
S&P downgraded the mezzanine series to “CC” in vidwhe likely activation of the trigger that will
suspend interest payments on the tranche.

F.5 - Ancillary financial operations

The interest rate risk on the Series A and B stesiias been hedged with an interest rate basig. skine
hedge covers the risk inherent in the differencevbéen the indexing of the receivables and thathef t
notes issued in the operation.

F.6 - Operational scope of the assignee

Agri Securities S.r.l. (as assignee and issuer)dpasational powers limited by its bylaws. In pautar,
Article 3 states: “The Company has been establistiéld the sole purpose of carrying out one or more
securitizations of claims pursuant to Law 130 ofA30il 1999 by means of the purchase for considnat
of existing and future pecuniary claims, financdthwhe issuance of securities pursuant to ArtigtEb) of



Law 130/1999. In conformity with the provisions gdid law, the assets in respect of the claims dhe
operation shall be segregated from the assetseo€tdmpany and those of other operations. No clam o
any separate asset group may be advanced by csedtteer than the holders of the securities isdoed
finance the acquisition of the related claims. Tw@npany may also reinvest the funds generated dy th
management of the assigned claims in the acquisitfoadditional claims. Pursuant to Article 3 ofwLa
130/1999 such new claims shall constitute a sepasdet group against which no claim may be addance
by creditors other than the holders of the seasrissued as part of the same operation.

Within the limits established by Law 130/1999, @empany may perform only those ancillary transastio
necessary for the completion of the securitizatibrshall carry out or other instrumental, accegsar
related transactions necessary for the pursuitsotorporate purpose, as well as reinvestment hierot
financial assets of the funds generated by the gwnant of the claims acquired that cannot be
immediately used to satisfy the rights in respésiuch securities”.

QUANTITATIVE DISCLOSURES

F.7 Flow data for receivables

(in euros)

Pool Balance at Increases Decreases Balance at
Number 31/12/2011 Increases Writebacks Collections Writedowns 31/12/2012
POOL 1 28,287,132 1,116,611 191,534 16,245,293 725,979 12,624,005
POOL 2 131,999,931 4,331,785 2,717,691 67,825,190 6,338,456 64,885,760
POOL 3 456,983,464 19,815,422 1,790,556 66,092,708 4,682,343 407,814,391
POOL 4 10,522,584 404,421 172,964 7,002,844 531,011 3,566,113
Total 627,793,111 25,668,239 4,872,745 157,166,036 12,277,789 488,890,27(

F.8 - Changes in past due receivables
(in euros)

The item breaks down as follows:

Balance at Increases Decreases Balance at
Default
31/12/2011 New positions interest Other Collections Other 31/12/2012
POOL 1 479,303 16,569,454 61,534 (101,958) 16,245,293 5657, 55,474

POOL 2 | 5,941,499 69,588,645 182,937 (604,251) 67,825,190,8541688 | 5,428,951
POOL 3 |10,299,584 73,918,812 182,202  (3,447,95F) 66,092,708 2,371,812,488,559
POOL 4 711,097 6,987,848 34,430 (17,190 7,002,844 177,786535,554
Total 17,431,487 167,064,759 461,102 (4,171,35b) 157,166,036 5,171,418,508,539

The item “New positions” comprises past due leastllments.
“Other” comprises deferred indexing adjustments.

F.9 - Cash flows

Cash flows for 2013 in respect of collections oa $ecuritized receivables amount to €109,828,532, a
include €83,261,382 in principal and €26,567,150nierest. As regards projected collections fortnex
year, the estimate is in line with the amortizasshedule of the assigned receivables.



F.10 - Guarantees and credit lines

There is an agreement containing representatiomks vearranties in which the Issuer gives certain
representations concerning the accuracy and coemgs$ of the information provided at the starthef t
operation.

Following the 2009 agreement under the auspicdheo”BI providing for a debt moratorium for SMEs
involving the suspension of payment solely of tmplicit principal component of lease payments far 1
months (in the case of real estate leases) or éhmdim the case of moveable property leaseskéehéle
entered into an agreement (the “Servicer Advanadifyd with Iccrea Bancalmpresa for a credit fétyi
that ensures, where necessary, the financial bquith of the transactions during the period in vahic
payments are suspended. As of the end of the geawjngs on the facility amounted to €17,274,907.

F.11 - Breakdown by residual maturity
(in euros)

Receivables break down by residual maturity agvest

to 3 months 34,440,370
from 3 months to 1

yeal 14,559,30}7
from 1 to 5 years 431,845,159
more than 5 years 8,045,433
Total 488,890,270

F.12 - Breakdown by geographical area

The receivables, denominated in euros, are halekipect of lessees resident in Italy.



F.13 - Concentration of exposure

Number of
positions Amount

POOL1 1,117 3,464,457
POOL2 4,65 14,403,994
POOL3 124 260,115
POOL4 3,97¢ 2,968,667
Total from €0 to €25,000.00 9,86 21,097,23
POOL1 12 4,906,535
POOL2 51 20,909,119
POOL3 of 5,347,283
POOL4 11 509,253
Total from €25,000.00 to €75,000.00 73 31,672,190
POOL1 3 3,994,287
POOL2 14 18,320,330
POOL3 41" 63,478,785
POOL4 ] 88,193
Total from €75,000.00 to €250,000.00 594 85,881,595
POOL1 ] 258,726
POOL2 3 11,252,316
POOL3 51 338,728,204
POOL4

Total over €250,000.00 541 350,239,25
POOL1 1,26 12,624,005
POOL2 5,34 64,885,760
POOL3 1,14¢ 407,814,391
POOL4 3,98 3,566,113
Overall total 11,74 488,890,27(

No receivable exceeds 2% of the total portfolio.



Section 3 — Risks and risk management policies

3.1 Credit risk

The Company is not exposed to credit risk. The riii&ed assets represent a segregated asset pool
separate from that of the Company.

3.2 Market risk
None.

3.3 Operational risks
None.
Section 4 — Capital
4.1 Company capital
4.1.1 Qualitative disclosures

As permitted under Article 3 of Law 130/1999, thengpany is formed as a private limited
company with share capital of €10,000.

In view of the exclusive corporate purpose of tmmPany, the latter pursues the objective of
preserving its capital over time, receiving paymehbperating expenses from the separate asset
pool.

4.1.2 Quantitative disclosures

4.1.2.1 Company capital: composition

Item /Amount

31/12/2012

31/12/2011

wnN e

o

Share capital

Share premium reserve

Reserves

- earnings

a) legal

b) established in bylaws

c) treasury shares

d) other

- other

(Treasury shares)

Valuation reserves

- Financial assets available for sale

- Property and equipment

- Hedging of investments in foreign operations

- Cash flow hedges

- Foreign exchange differences

- Non-current assets and disposal groups held fer sal

- Special revaluation laws

- Actuarial gains (losses) on defined benefit plans

- Share of valuation reserves of equity investmeatsanted
for using equity method

Equity instruments

Net profit (loss) for the period

10,000
0

66
0
0
0

553
0

[eNeoleoloNeoNeoNoNo

oNeoNe)

10,000
0

66
0
0
0

553
0

[cNeoNoNoNoNoNoNe]

[oNeoNe]

Total

10,619

10,619




4.2 Regulatory capital and capital ratios

In view of the scope of the Company’s operations e information provided in Section 4.1, thist&et
does not apply.

Section 5 — DETAILED STATEMENT OF COMPREHENSIVE INC OME

As reported in the statement of comprehensive iecahe Company’s net profit (loss) correspondggo i
comprehensive income.

Section 6 — TRANSACTIONS WITH RELATED PARTIES
6.1 Information on remuneration of directors and ke management personnel

6.1 Information on remuneration of directors andhaggement

Remuneration of members of the Board of Directodthe Board of Auditors
Remuneration of directors amounted to €41,981 (alinly social security contributions and
any travel expenses).

The Company does not have a Board of Auditors.

6.2 Loans and guarantees granted to members oBdlaed of Directors and the Board of

Auditors

No loans or guarantees have been granted to thel B6®irectors.
The Company does not have a Board of Auditors.

6.3 Information on transactions with related partie
Pursuant to Article 249bis of the Italian Civil Code, the shareholders’ egquitf the

Company is held as follows:
Stichting Melograno 1 - 50%
Stichting Melograno 2 - 50%
Neither of these entities exercises management@oination powers over the Company.

Accordingly, there are no transactions with relgiadies to report.
Section 7 — Other information

7.1 Average number of employees by category

a) executives
b) middle managers
c) other personnel

By law the Company does not have employees. Opeedtfunctions are performed by external
service providers.

7.2 Disclosures pursuant to IFRS 8




As regard the disclosures provided for under IFRS@erating Segments”, any segment breakdown
would not be material give the nature of the comypand, in any case, the company closed the
securitization.

7.3 Management and coordination

The Company is not subject to the management amidiio@ation of third parties.

7.4 Fees invoiced by the independent auditor baetvietanuary and 31 December 2012

Between 1 January 2012 and 31 December 2012, ¢sarfeoiced by the independent auditor amounted to
€34,882.55 (excluding VAT).

These fees relate solely to auditing services.

AGRI SECURITIES S.r.l.
For the Board of @i@rs

Stefano Marino
(Chairman)




PROSPETTO DELLE VARIAZIONI DEL PATRIMONIO NETTO

Allocation of net profit of previous period

Changes in the period

® Equity transactions
2
et
[
S 2 —
& 2 3
S = N ) Shareholders'
= 2 S Change in Purch: f ch i Net profit equity as at
b= o o Dividends and other 9 Issue of new urchase o Extraordinary aNGeSIN | Giher  |(loss) for 2011
= = ] Reserves A reserves treasury - equity 31/12/2011
© p 0 allocations shares dividends . changes
0 4 < shares instruments
< <)
=4
[+
e
(@]
Share capital 10,000 10,000 10,000
Share premium reserve 0 0 0
Reserves: 0 0 0
a) earnings 66 66 66
b) other 553 553 553
Valuation reserves 0 0 0
Equity instruments 0 0 0
Treasury shares 0 0 0
Net profit (loss) for the period 0 0 0
Total shareholders' equity 10,619 10,619 0 0 0 0 0 0 10,619




PROSPETTO DELLE VARIAZIONI DEL PATRIMONIO NETTO

Allocation of net profit of previous period

Changes in the period

® Equity transactions
2
et
[
b Q o~
& 2 3
S = N ) Shareholders'
= 2 S Change in Purch: f ch i Net profit equity as at
b= o o Dividends and other 9 Issue of new urchase o Extraordinary aNGeSIN | Giher  |(loss) for 2012
= = ] Reserves A reserves treasury - equity 31/12/2012
© p 0 allocations shares dividends . changes
0 4 < shares instruments
< <)
=4
[+
e
(@]
Share capital 10,000 10,000 10,000
Share premium reserve 0 0 0
Reserves: 0 0 0
a) earnings 66 66 66
b) other 553 553 553
Valuation reserves 0 0 0
Equity instruments 0 0 0
Treasury shares 0 0 0
Net profit (loss) for the period 0 0 0
Total shareholders' equity 10,619 10,619 0 0 0 0 0 0 10,619




CASH FLOW STATEMENT

A. OPERATING ACTIVITIES

Amount

2012

2011

1. Operations

(495

244

- net profit (loss) for the period (+/-)

- gaing/losses on financial assets held for trading

and on financial assets at fair value through profit or loss (+/-)

- gaing/losses on hedging (+/-)

- net losses/recoveries on impairment (+/-)

- net adjustments of property and equipment and intangible assets (+/-)
- net provisions for risks and charges and other costs/revenues (+/-)
- taxes and dutiesto be settled (+)

- net adjustments of disposal groups held for sale

net of tax effects (+/-)

- other adjustments (+/-)

0

(495)

244

2. Net cash flows from/used in financial assets

(709,322)

(44,014

- financia assets held for trading

- financia assets at fair value through profit or loss
- financial assets available for sale

- due from banks

- due from financial institutions

- loans to customers

- other assets (+/-)

(709,322)

(44,014

3. Net cash flows from/used in financial liabilities

709,794

43,774

- due to banks

- dueto financia institutions

- due to customers

- securitiesissued

- financid liabilities held for trading

- financid liabilities at fair value through profit or loss
- other liabilities

709,794

43,774

Net cash flows from/used in operating activities

(23)

B. INVESTING ACTIVITIES

1.Cash flowsfrom

- sales of equity investments

- dividends on equity investments

- sales of financial assets held to maturity
- sales of property and equipment

- sales of intangible assets

- sales of subsidiaries and business units

2. Cash flowsused in

- purchases of equity investments

- purchases of financial assets held to maturity
- purchases of property and equipment

- purchases of intangible assets

- purchases of subsidiaries and business units

Net cash flows from/used in investing activities

C. FINANCING ACTIVITIES

- issues/purchases of treasury shares
- issues/purchases of equity instruments
- dividend distribution and other

Net cash flows from/used in financing activities

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS

(23)




Reconciliation

Amount
2012 2011
Cash and cash equivalents at beginning of period 9,980 9,976
Net increase/decrease in cash and cash equivalents (23) 4
Cash and cash equivalents at end of period 9,957 9,980




AGRI SECURITIESSRL.L.

STATEMENT OF COMPREHENSIVE INCOME

(INEUROS) 2012 2011
10. Net profit (loss) for the period 0 0
Other compr ehensiveincome net of taxes

20. Financia assets available for sale 0 0
30. Property and equipment 0 0
40. Intangible assets 0 0
50. Hedging of investmentsin foreign operations 0 0
60. Cashflow hedges 0 0
70. Foreign exchange differences 0 0
80. Non-current assets held for sale 0 0
90. Actuaria gains (losses) on defined benefit plans 0 0

100. Share of valuation reserves of equity investments accounted 0 0

for using equity method
110. Total other comprehensive income net of taxes 0 0
120. Comprehensive income (Item 10+110) 0 0




Agri Securities S.r.l.

RepOI’t on operations
Financial statements at 31 December 2012

Shareholders,

We submit for your approval the financial staterseat 31 December 2012, which show the
Company breaking even for the year and shareholegusty of €10,619. They are composed of the
balance sheet, the income statement, the statesheh&inges in shareholders’ equity, the statement
of comprehensive income, the cash flow statememtlam notes to the financial statements.

Agri Securities S.r.l. is a securitization vehielgtablished pursuant to Article 3 of Law 130 of 30
April 1999, initially entered in the special regspursuant to Article 107 of the Banking Act.

In a measure of 25 September 2009, published irGamzetta Ufficialeon 20 October 2009, the
Bank of Italy ordered companies for the securitatof claims to be removed from the special
register established under Article 107 of the Cédated Banking Act. Consequently, the
Company is no longer entered in the Special Ragiste

Legislative Decree 141/2010, as amended by LepislaDecree 218/2010, establishes that
securitization vehicles shall be formed as corponat

In Article 11 of a measure of 29 April 2011, pubksl inGazzetta Ufficialeno. 110 of 13 May
2011, the Bank of Italy ordered the removal frora thgister established under Article 106 of the
Consolidated Banking Act (Legislative Decree 385lofeptember 1993) of companies for the
securitization of claims who as of the date of émry into force of the measure (13 May 2011)
were already entered in said register.

With effect from 14 May 2011, the latter were thHiere entered in the register of companies for the
securitization of claims maintained by the Banktaly.

In August 2012, the Company elected Ireland abatee Member State, and is therefore no longer
subject to the provisions of Article 154-ter of t@ensolidated Financial Intermediation Act, which
applies solely to companies that have elected #altheir home Member State.

The financial report for 2012 is therefore the ldsat the Company will have to publish in
accordance with the Consob Issuers’ Regulationhieydeadlines established by Article 154-ter,
paragraphs 1, 1-bis and 1-ter of the Consolidaiedn€ial Intermediation Act.

Operations
A) Operational matters

With the support of Iccrea Bancalmpresa, the Servamd Originator of the three securitizations
still in place at the end of 2012, AGRI3 and AGRd#ad that of FIS S.p.A. (Corporate Servicer) and
the other Italian and foreign banks involved, hesar the Company was engaged in managing the
various operational aspects of the transactiores details of which are provided in the financial
statements and the notes to the financial statentratvn up in compliance with the provisions of
law and the accounting policies described in Paof the notes.

The notes provide details on each of the secutibiza (the core business of the Company), which



involve performing claims in respect of leasingigactions originated by the Originator.

AGRI2 securitization (Launch in 2002 with the acquisition of receivableamounting to €759.6

million)

Since the portfolio of claims of the Agri2 secwrdiion at the start of 2012 represented less than
10% of the initially assigned portfolio, the Origior exercised the clean-up call option.
Accordingly, as of the balance sheet date, thergeation had been terminated.

AGRI3 securitization (Launch in 2006 with the acquisition of receivablesamounting to
€1,150.0 million)

The collection of receivables belonging to four Igodiffering by type of leased asset continued
regularly.

Receipts on assigned receivables and additionehglassigned in revolving operations generated
interest income of €16.8 million, compared with €2illion in 2011. The decline in interest
income is essentially attributable to the downwarehd in Euribor, to which the assigned
receivables are indexed, as well as the progressnartization, reducing the portfolio held by the
vehicle.

As described in the notes to the financial statésjehe quality of the portfolio did not deteriarat

in a manner that would have triggered a downgradihd raters. Past-due receivables amounted to
€20.67 million, in line with the €20.62 million reged at the end of 2011.

Holders of the senior notes (€251.0 million) andzramine notes (€103.5 million) received interest
amounting to €1.6 million for 2012, compared withZmillion for 2011. The junior securities held
by the Originator (€23.0 million) — which are suthmiated to the other two classes and are
remunerated on a residual basis — received intefe&t.4 million, compared with €12.4 million in
2011. The contraction is due to the decrease isiteeof the portfolio due to ordinary redemptions
and loss developments. In order to protect Notedrel|dhe Company has hedged the interest-rate
risk with UBS. The source of the risk lies with t&rious indexing parameters associated with the
receivables and the first two series of notes. Adwging contract is the only derivative instrument
used.

The summary table in the notes also reports thewolg data:
% at point G) commissions and fees charged to theatipa totaled €122 thousand.
+« at point H) other expenses (€11.6 million) mairdgard swap differences.
% at point L) interest income on current accounts emdme on swap differences of €970
thousand (€4.0 million in 2011). The sharp decreadargely attributable to the effect of
the income on swap differences.

Iccrea Bancalmpresa has also a credit facility whth vehicle in respect of the 2006 securitization
providing liquidity of up to €152 million. At thel@sing date, this credit facility was drawn in the
amount of €18.8 million, with €126 thousand in et accrued.

As regards purely operational aspects, reconahatiof items with those of the Originator were
carried out on an ongoing basis in 2012, making@pyate account adjustments where necessary.



AGRI4 securitization (Launch in 2008 with the acquisition of receivablesamounting to

€1,014.0 million)

The collection of receivables belonging to four Igodiffering by type of leased asset continued

regularly.

Receipts on assigned receivables and additionmhglassigned in revolving operations generated

interest income of €34.4 million, compared with & illion in 2011. The decline in interest

income is essentially attributable to the downwamehd in Euribor, to which the assigned

receivables are indexed.

As described in the notes to the financial statémehe quality of the portfolio continues to nat b

in line with the raters’ expectations and they d¢fi@re reduced the rating on the mezzanine notes

owing to default rates. Past-due receivables at2@i@ amounted to €18.50 million, compared

with €17.43 million at 31 December 2011.

Holders of the senior notes (€627.5 million) andzramine notes (€136.3 million) received interest

amounting to €5.9 million for 2012, compared withl1€& million for 2011. The junior securities

held by the Originator (€40.5 million) — which aebordinated and are remunerated on a residual

basis — received interest of €14.7 million, comgasgth €19.0 million in 2011. In order to protect

Noteholders, the Company has hedged the interestisk with UBS. The source of the risk lies

with the various indexing parameters associateth wie receivables and the first two series of

notes. The hedging contract is the only derivatgtrument used.

The summary table in the notes also reports thewolg data:

% at point G) commissions and fees charged to theatipa totaled €193 thousand.

« at point H) other expenses (€17.3 million) mainggard swap differences and net
adjustments of receivables in the amount of €13lkom an increase on 2011.

« at point L) interest income on current accounts smdme on swap differences of €3.7
million.

As with the 2006 securitization, Iccrea Bancalmaratso granted the vehicle a credit facility in
respect of the 2008 securitization providing liguyiaf up to €107 million. At the closing date, shi
credit facility was drawn in the amount of €17.7limn, with €123 thousand in interest accrued.

As regards purely operational aspects, reconahatiof items with those of the Originator were
carried out on an ongoing basis in 2012, making@pate account adjustments where necessary.

Please see the notes for quantitative and quaétdttails on the operations.

*kkkkkkkk

The effective performance of the tasks involvedhwiollections and payments, monitoring
receivables and other institutional duties — inglgdeports submitted regularly to the supervisory
authorities regarding the Company and the secatitia operations — was made possible primarily
by the efficient activity of the various units alckea Bancalmpresa in its capacity as Servicer. The
Company was informed that Iccrea Bancalmpresa,eagicer, submitted the required reports on
the securitizations to the supervisory authorithesknowledging these efforts, we offer our sincere
thanks to Iccrea Bancalmpresa and its staff, abagelo FIS S.p.A. for its activities as Corporate
Servicer.

Thanks also go to the Head Office and Rome Maimé&reof the Bank of Italy for their careful
supervision of the Company.



B) Other matters

As regards the dispute concerning withholding tadbank interest accrued in 2004, 2005 and 2006
by the company, on 26 October 2011 the Regional Cammission of Rome, with ruling no.
159/21/11, denied the company’s appeal. This uptieddnitial ruling, which had found that the
company was not entitled to reimbursement of thtehaildings, equal to €236,410.97.

The Regional Commission said that the nature ofwiteholding tax does not depend on the
nature of the party receiving income (...) but ratler the tax regime to which that income is
subject (...), in the sense that it represents ahwitting tax on account levied on income subject to
taxation (...) the congruity of which must be assgkssepost, with the possibility that the party may
have an additional liability or be entitled to remwrsement, while if the party is not subject to
IRPEG (corporate income tax), the withholding regmets a tax in settlemeht

Accordingly ‘the withholdings on interest accrued on currentasts opened by the company for
the individual securitizations therefore constitutéhholdings on accoutt

The Commission concluded thdhé interest and other income on current accounts @eposits in
the name of the vehicle company form part of theidity to be used for the exclusive purpose of
redeeming the notes issued, payment of the agrdéerest and payment of the transaction. Such
interest and income therefore does not pertairheouvehicle company and does not form part of the
income of the latter. The segregation of the sefgeaesset pool ends with the termination of the
securitization and (...) in preparing the final acots the definitive tax liability must be assessed,
to determine whether (...) further tax is owed omgiirsement is dte

The legal counsel assisting the company and thedBafaDirectors feel that certain aspects of the
ruling are illegitimate and contradictory.

Accordingly, on November 23, 2012, an appeal agdims ruling was lodged with the Court of
Cassation, which has not yet set a date for thergea

The analogous dispute concerning 2001, 2003 and, 20@vhich the Commission ruled against the
company, is also pending before the Court of Camsathich has not yet set a date for the hearing.

In the meantime, to the extent compatible withdkailable options, action was taken to invest the
liquidity in @ manner designed to reduce the imgédetithholding tax.

C) Other information

No exceptional events occurred following the clogethe financial year and regular operations
continued. For the two securitizations still in ogg@n at December 31, 2012, collections — as noted
- continued in January and February, and interest paid on the senior and mezzanine notes and,
where possible, in a residual amount on the jumites.

Notes on reading the financial statements

The financial statements were drafted in complianitk the recognition and measurement criteria
established by the International Financial Repgrtigtandard (IFRS) and the International
Accounting Standards (IAS) issued by the IntermaticAccounting Standards Board (IASB) and
endorsed by the European Commission in accordaitbethve procedure established under Article
6 of Regulation (EC) no. 1606/2002 of the Europearliament and of the Council of 19 July 2002.
The Regulation was implemented in full in Italyléing the enactment of Legislative Decree 38



of 28 February 2005, which entered force on 22 Ma2005. They are also in line with the
“Instructions for the preparation of the finangthtements of the financial intermediaries entared
the register pursuant to Article 107 of the Bankigt, payment institutions, electronic money
institutions, asset management companies and 8esurivestment firms” of 13 March 2012 and
subsequent amendments issued by the Bank of &ady though the use of such schedules is only
mandatory for financial intermediaries enteredhi@ $pecial register provided for under Article 107
of the Banking Act.

The notes to the financial statements — Part A theating policies” report the main international
accounting standards used in preparing the accounts

Own shares

The Company does not hold its own shares or thbdeed?arent Company.

Shareholders

Share capital is held as follows:

50% Stichting Melograno 1, in the amount of €5,000;

50% Stichting Melograno 2, in the amount of €5,000.

No transactions have been carried out with Comghayeholders.

Research and development

No specific research and development activitiesevearried out.

Other information

The Company is not subject to the management anddic@tion of other parties as envisaged

under Legislative Decree 6/2003 and governed by2X®7- 249%&eptiesof the Italian Civil Code.
As regards the ratings assigned to the two sezatibns, the situation is as follows:

- Standard & Poor’s raised the rating of the mezzamhianche of the AGRI3 securitization to
“A+” in view of the significant level of credit emmcement supporting it, while it lowered
that of the mezzanine tranche of the AGRI4 seaatiton to “CC” in view of the likely
activation of the trigger that will suspend inténeayments on the tranche;

- Fitch maintained its rating of the two securitipat. The outlook of the most senior tranche
was changed to “negative” owing to the “negativatlook assigned to the Italian Republic.
However the outlook for the mezzanine tranche efAlBGRI3 securitization was raised from

“stable” to “positive” in view of the advanced seagf amortization of the operation and the
consequent good level of credit enhancement supgatt

Management continues to undertake the measuressaggeawith regard to contracts with arrears or
more problematic issues. Stricter, better targe¢eeivable recovery actions, undertaken with the



same determination used for similar positions efBlank, in accordance with the policies laid down
by the Board and top management, have mitigatedighey trend in the number of delinquent and
default positions, thereby contributing to the nafeontinuance of operations.

Events subsequent to the balance sheet date

After 31 December 2012, despite continued pressarthe ratios, largely due to current economic
conditions and the outlook for the future, whicmtioue to point to a certain slowdown in payments
by users and in the recovery of default positi@usivities with the AGRI3 securitization proceeded
normally. By contrast, the deterioration in defatdtios for the AGRI4 operation led to the

suspension of interest payments on the mezzaranehte.

The challenging economic environment also meanisweacannot expect that the net cumulative
default ratio for the two operations will return ttee level allowed in the contract. The fact that i
significantly exceeds (about 2.15% for AGRI3 andi08 AGRI4) the limit value makes it virtually
certain that there will again be a freeze on thmumeration of the junior notes of both
securitizations in favor of redemption of the pipat of most senior notes in the coming year. For
AGRI4, it is also highly probable that the ratiollwexceed threshold triggering suspension of
interest payments on class B (Class B Notes Irté&esnt) in favor of redemption of the principal
on the senior notes.

In assessing the overall performance of the paotf@ccount must be taken of the fact that the
delinquent contracts continue to show a certaidgrenance (albeit lower in percentage terms than
last year) of positions with up to 3 delinquenttatisnents, signaling, for a good portion of non-
performing users, only temporary difficulties foetmoment.

Outlook

In view of current intentions not to carry out nescuritizations, activities will focus on the
ordinary management of the two operations under. way

Business continuity

In preparing the financial statements an assessmastconducted of the company’s ability to
continue operating as a going concern over a twzon of at least twelve months after the
reporting date. Account was taken of all the infation available and the specific activity
performed by the company, whose exclusive purpassuant to Law 130 of 30 April 1999 is to
undertake one or more securitization transactions.

Accordingly, these financial statements have beepgred on a going-concern basis, as there are no
circumstances or conditions that might raise douwddisut the company’s ability to continue
operating as a going concern.

Report on corporate governance and ownership struatre: main characteristics of the risk
management and internal control systems in relationto the financial reporting process
pursuant to Article 123-bis, paragraph 2, letter b)of the Finance Act.

Introduction

This report contains the information on corporatvegnance arrangements and ownership
structures required under Article 1B& of Legislative Decree 58/1998 (th&ifiance Act’) of
Agri Securities S.r.l..

Paragraph 5 of Article 123-bis of the Finance Astbblishes that companies that are not issuers of
securities admitted to trading on regulated marketsultilateral trading systems may limit their



report to information on the main characteristi€sewisting risk management and internal audit
systems used in relation to the financial reporgimgcess, including consolidated reports, where
applicable, omitting publication of the other dsalires listed in that article.

In consideration of the applicability of paragraphof Article 123-bis of the Finance Act, the
content of this report is therefore limited to theclosures indicated above.

The Company has the sole purpose of carrying ogifoormore securitizations of claims pursuant to
Law 130 of 30 April 1999 by means of the purchase donsideration of existing and future
pecuniary claims, financed with the issuance ofustes pursuant to Article 1(1b) of Law
130/1999. In conformity with the provisions of séaalv, the assets in respect of the claims for each
operation are segregated from the assets of thep@uwyrand those of other operations. No claim on
any separate asset pool may be advanced by creditugr than the holders of the securities issued
to finance the acquisition of the related claimsthvd the limits established by Law 130/1999, the
Company may perform only those ancillary transadtimecessary for the completion of the
securitizations it carries out or other instrumérdacessory or related transactions necessathdor
pursuit of its corporate purpose, as well as retaent in other financial assets of the funds
generated by the management of the claims acqthedare not immediately used to satisfy the
rights in respect of such securities.

Within the scope of its corporate purpose, the Camgphas undertaken four securitizations
involving lease receivables. The first transactioegun in 2001, was closed with the repayment of
all Noteholders and all other stakeholders in 2006.

The second securitization, begun in 2002, wasatsed with repayment of all Noteholders and all
other stakeholders in June 2012.

At 31 December 2012 the following operations weiletsrder way:

* a third assignment of receivables of 30 Octobe620be transaction was carried out with
the purchase of an initial portfolio of €1,150.0lmn and subsequent receivables acquired
in revolving operations. The value of the initiarffolio represents the present value of a
total assigned portfolio of €1,233.0 million in eizables falling due at a future date. Agri
Securities completed the operation with the is§dewr series of notes:

- €200,000,000Series Al Asset-Backed Floating Rate Notes due ,2023
which 100% had been repaid as at the reporting date

- €823,500,000Series A2 Asset-Backed Floating Rate Notes due ,2023
which 70% had been repaid as at the reporting date;

- €103,500,000Series 1B Asset-Backed Floating Rate Notes due ,20623
which the entire amount was still outstanding ahateporting date;

- €23,000,0005€ries 1C Asset-Backed Notes subscribed by tharatay, of
which the entire amount was still outstanding ahateporting date.

» a fourth assignment of receivables of 14 July 200 transaction was carried out with the
purchase of an initial portfolio of €1,014.0 miliand subsequent receivables acquired in
revolving operations. The value of the initial golib represents the present value of a total
assigned portfolio of €1,355.7 million in receiveblfalling due at a future date. Agri
Securities completed the operation with the isSubree series of notes:

- €837,100,000Series A Asset-Backed Floating Rate Notes due 2086,
which 26% had been repaid as at the reporting date;

- €136,350,00(eries B Asset-Backed Floating Rate Notes due 2036;

- €40,550,000¢eries C Asset-Backed Notes due 2036.



All three series were initially subscribed by thagihator and as at the reporting date had
not yet been repaid.

The Company does not have and has made no unartakhire employees. For the pursuit of its
corporate purpose, and consequently for the aetsvéssociated with risk management and internal
control systems in relation to the financial repayt process, the Company makes use of
specifically appointed agents. The contractual doentation of the securitization governs the
appointment of such agents and specifies the gcthvat each agent of the Company shall perform.
This information is also reported in Part D, Sectt03. of the notes to the financial statements.

Risk management system

The risks to which Agri Securities is exposed csinsntirely of the exposure to changes in the
interest rate paid on the coupons of the notegdsas part of the various securitizations.

The special purpose vehicle is prohibited from gnmggin any business activity other than those
strictly necessary for the performance of the sgéezations.

Pursuant to Article 3(2) of Law 130/1999 the reebies acquired by the vehicle constitute a
separate asset pool from that of the vehicle i@glthey are pledged for the exclusive purpose of
discharging the obligations arising in respectef $ecuritization.

Agri Securities has hedged the interest rate nsthe notes issued as part of all four securitreti
(and therefore on the two operations still undeyway way of hedging agreements with hedging
counterpartiesSpecifically, for each series of securities, tkehigle has entered into an interest rate
basis swap to hedge the basis risk associatedhdttifference between the indexing parameters of
the receivables and those of the notes issued.

The hedging counterparty for all the transactiengBS Limited.

Financial reporting

Agri Securities, as a special purpose vehicle, taegated performance of all the activities
associated with the securitizations, including ¢hosgarding accounting and financial reporting, to
third parties with which it has entered into speatbntracts governing such activities.

The outsourcers for the operations are selected &mmong entities that perform the activities for

which they are engaged by the Company on a profesisibasis. The engagement must be
performed by the agents in conformity with appliedlaw in a manner that enables the Company to
meet all of its obligations arising in respectlod securitization contracts and the law.

The main roles performed by such agents are asasil

0] Servicer: Iccrea Bancalmpresa. The Servicerrsmes the existence of the assigned
receivables and monitors their extinguishment. Bipatly, it is responsible for managing
the receivables, any bad debts and maintenanceastuigtees, ensuring that the necessary
documentation is present;

(i) Corporate Servicer: FIS S.p.A.. The Corpor&ervicer is responsible for performing the
administrative and accounting duties of the compakyri Securities has designated the
Chairman of the Board as the officer responsiblepi@paring the Company’s financial
reports pursuant to Article 194s of the Finance Act. FIS also handles the preparand
publication of all material disclosures under apgiile law. Specifically, it prepares the
financial reports using the data provided by IcdBaamcalmpresa in the latter's capacity as



Servicer. Under the Issuer Corporate Services Agee¢, FIS may engage external
consultants to deal with especially complex or tecdl issues that may arise;

(i)  Cash Manager, Computation Agent and PayingwtgDeutsche Bank (Deutsche Bank AG
London, Deutsche Bank S.p.A.). These provide castmagement services, calculate
interest due and payments.

The Servicer is the “entity charged with collectithg assigned receivables and performing cash
and payment services” as envisaged under Articde)2¢f Law 130/1999. Under Article 2(6) of
Law 130/1999, the role of Servicer may be perforragda bank or by an intermediary entered in
the special registered provided for under ArticB Jof Legislative Decree 385 of 1 September
1993, which are responsible for verifying that tbperations comply with the law and the
prospectus.

Pursuant to the measure of the Bank of Italy ofAR8ust 2000, the Servicer has both operational
duties and “guarantee” functions concerning theperooperation of the securitizations in the
interest of the Noteholders and the market in gdner

The Company’s administrative body supervises ampioyes, respectively, the regular performance
of the activities delegated to the above entities the Company’s financial reports.

Ownership structure

The share capital of Agri Securities, entirely pajl is equal to €10,000.00 and is held by two
Netherlands-registered Stichting, Melograno 1 (5@#%g Melograno 2 (50%).

The twoStichtinghave assumed a number of obligations in respe&gafSecurities in a Letter of
Undertaking. Of particular importance are the utadengs to refrain from taking actions to place
themselves or Agri Securities in liquidation pratiegs of any sort or to replace the director of the
foundations without the prior written consent ok tRepresentative of the Noteholders. The
Stichtinghave also undertaken to refrain from disposintheir shares or establishing liens or other
encumbrances without the prior written consenhefRepresentative of the Noteholders.

Finally, as Agri Securities does not belong to apocate group it is not required to provide
consolidated financial information.

Allocation of net profit
Shareholders,
We submit the attached financial statements for gpproval.
For the Board of Directors

Stefano Marino
Chairman
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Independent auditors' report
pursuant to art. 14 and 16 of Legislative Decree n. 39 dated January 27, 2010
(Translation from the original Italian text)

To the Quotaholders of
Agri Securities S.r.l.

1. We have audited the financial statements of Agri Securities S.r.l. as of and for the year
ended December 31, 2012, comprising the balance sheet, the income statement, the
statement of comprehensive income, the statement of changes in quotaholders’ equity,
the statement of cash flows and the related explanatory notes. The preparation of these
financial statements in compliance with International Financial Reporting Standards as
adopted by the European Union and with art. 9 of Legislative Decree n. 38/2005 is the
responsibility of Agri Securities S.r.l.'s management. Our responsibility is to express an
opinion on these financial statements based on our audit.

2. Our audit was performed in accordance with auditing standards recommended by Consob
(the Italian Stock Exchange Regulatory Agency). In accordance with such standards, we
planned and performed our audit to obtain the information necessary to determine
whether the financial statements are materially misstated and if such financial
statements, taken as a whole, may be relied upon. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements, as
well as assessing the appropriateness and correct application of the accounting principles
and the reasonableness of the estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

For our opinion on the financial statements of the prior year, which are presented for
comparative purposes, reference should be made to our report dated April 4, 2012.

3. Inour opinion, the financial statements of Agri Securities S.r.l. as of and for the year
ended December 31, 2012 have been prepared in accordance with International Financial
Reporting Standards as adopted by the European Union and with art. 9 of Legislative
Decree n. 38/2005; accordingly, they present clearly and give a true and fair view of the
financial position, the results of operations and the cash flows of Agri Securities S.r.l. for
the year then ended.

4, The exclusive purpose of the Company is to carry out receivables securitization
transactions pursuant to Law n® 130/99 and, in compliance with Bank of Italy’s
instructions of March 13, 2012, has recorded the acquired receivables, the notes issued
and the other transactions performed within the scope of the securitization transaction in
the explanatory notes and not in the balance sheet. The recognition of financial assets
and liabilities in the explanatory notes is done, in conformity with the administrative
provisions issued by the Bank of Italy under art. 9 of the Legislative Decree n® 38/2005,
in accordance with International Financial Reporting Standards. This approach is also in
line with the provisions of Law n® 130/99 according to which the receivables involved in
each securitization are, in all respect, separate from the assets of the Company and from
those related to other securitization. For completeness of disclosure, we point that the
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accounting treatment under the International Financial Reporting Standards of financial
assets and/or groups of financial assets and financial liabilities deriving from
securitization is still under examination by the International Financial Reporting Standards
interpretation committees.

5. The management of Agri Securities S.r.l. is responsible for the preparation of the Report
on Operations in accordance with the applicable laws and regulations. Our responsibility is
to express an opinion on the consistency with the financial statements of the Report on
Operations and the specific section on Corporate Governance and the Company’s
Ownership Structure regarding the information included therein in compliance with art.
123-bis of Legislative Decree n. 58/1998, paragraph 2, letter b), as required by the law.
For this purpose, we have performed the procedures required under Auditing Standard
001 issued by the Italian Accounting Profession (CNDCEC) and recommended by Consob
(the Italian Stock Exchange Regulatory Agency). In our opinion, the Report on Operations
and the information included therein in compliance with art. 123-bis of Legislative Decree
n. 58/1998, paragraph 2), letter b) included in the specific section on Corporate
Governance and the Company's Ownership Structure, are consistent with the financial
statements of Agri Securities S.r.l. as of and for the year ended December 31, 2012.

Rome, April 8, 2013

Reconta Ernst & Young S.p.A.
signed by: Alberto M. Pisani, partner





