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This Investor Report (the "Report") is prepared by Deutsche Bank S.p.A. ("DB") for information purposes only. Certain information
included in this Report (the "Third Party Information") is provided by Banca Carige S.p.A and in its capacity as Servicer/Swap
Counterparty respectively. Please be advised that DB will have no liability for the Third Party Information and this Report is provided
without any representations or warranties by DB as to the completeness or accuracy of such Third Party Information.
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Argo Mortgage 3 S.r.l
g gag Deutsche Bank

Asset Backed Certificates

July 28, 2010 Distribution
The Notes

Current Period Distribution

Original Beginning Beginning  Ending Ending
Principal Principal Total Pool Pool Principal
Class ISIN Ccy| Balance Balance Interest Principal Distribution Factor Factor Balance

O @ 3) @H=2)+(3) ® 6 (D=(1)-3)
A IT0004444268 | €| 482,550,000.00| 482,550,000.00| 3,309,274.28  250,503,815.23| 253,813,089.51 |1.0000000 0.4808749 | 232,046,184.77

B 1T0004444276 € 42,650,000.00 42,650,000.00 421,149.79 0.00 421,149.79 |1.0000000 1.0000000 42,650,000.00
J 1T0004444292 € 327,400,000.00| 327,400,000.00 0.00 0.00 0.00 {1.0000000 1.0000000 | 327,400,000.00
Interest Accrual Details
Beginning (with Prior Total Current
Interest |Notional) Principall ~ Unpaid Accrued Interest Interest Unpaid
Class | DaysMethod | Index Margin Rate Balance Interest Interest Due Paid Interest
(O] ) B)=M0+@2 ) (%) ©=+6) (7 ®)=(6)-(7
A 181 | Act/360| 0.96400% | 0.40000% 1.36400% 482,550,000.00 0.00 3,309,274.28 | 3,309,274.28  3,309,274.28 0.00
B 181 Act/360| 0.96400% | 1.00000% 1.96400% 42,650,000.00 0.00  421,149.79 421,149.79 421,149.79 0.00
J 181| Act/360| 0.96400% | 1.20000% 2.16400% 327,400,000.00 | 10,968,627.55 3,562,148.38| 14,530,775.93 0.00| 14,530,775.93
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Argo Mortgage 3 S.r.l
g gag Deutsche Bank

Asset Backed Certificates

July 28, 2010 Distribution

Issuer Available Funds

Issuer Available Funds
[a] Amounts received or recovered during the Collection Period €135,159,495.45
[b] Amounts received under the Swap Agreement €0.00
[c] Amounts received under the Warranty and Indeemnity Agreement €0.00
[d] Interest/Profit accrued and paid on the Eligible investments €0.00
[e] Amounts credited in the Cash Collateral Account €0.00
[f] Interest credited on the Issuer Accounts €716,056.96
[g] Other amounts received under the Transaction Documents €0.00
[h] All amounts received from the sale of all or part of the Portfolio €0.00
[i] Amounts set aside on the Principal Accumulation Account(July 2010) €134,477,482.95
Total Issuer Available Funds €270,353,035.36
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Argo Mortgage 3 S.r.l

Asset Backed Certificates

Deutsche Bank

July 28, 2010 Distribution

Expenses

Expenses

[a] Senior Expenses
[i] Tax Authorities
[ii] Costs required to maintain corporate
[iii] Representative of Noteholders
[iv] Expenses due to parties not party to the
[v] Cash Manager Fee
[vi] Calculation Agent Fee
[vii] Listing Agent Fee
[viii] Paying Agent Fee
[ix] Account Bank Fee

[x] Corporate Services Provider Fee
[xi] Other

[b] Servicing Fee

[c] Issuer Disbursement Amount

[d] Originator Interest on the Purchase Price

[e] All Amounts payable to the Swap Counterparty

[f] Interest on Class A Notes

[g] Interest on Class B Notes

[h] Interest on Junior Notes

[i] Scheduled Cash Collateral Amount

[i] Fee and Expenses payable upon termination of

[k] Amnts due pursuant to the Transfer and

[1] Amnts due to the Servicer pursuant to the

[m] Interest due to the Subordinated Loan Provider

[n] Principal due to the Subordinated Loan Provider

[o] Defered Purchase Price

Amounts Due

€0.00

€0.00
€2,916.67
€0.00

€0.00
€4,083.33
€0.00
€1,750.00
€1,750.00
€0.00

€0.00
€111,635.61
€29,100.96
€0.00
€1,829,795.65
€3,309,274.28
€421,149.79
€3,562,148.38
€17,052,000.00
€0.00

€0.00

€0.00
€644,953.93
€17,457,400.00
€10,872,318.13

Amounts Paid

€0.00

€0.00
€2,916.67
€0.00

€0.00
€4,083.33
€0.00
€1,750.00
€1,750.00
€0.00

€0.00
€111,635.61
€29,100.96
€0.00
€1,829,795.65
€3,309,274.28
€421,149.79
€0.00
€14,137,763.84
€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

Carried Forward

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00
€14,530,775.93
€2,914,236.16
€0.00

€0.00

€0.00
€644,953.93
€17,457,400.00
€10,872,318.13
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Argo Mortgage 3 S.r.l

Asset Backed Certificates

Deutsche Bank

July 28, 2010 Distribution

Amortisation Amounts

Amortisation Amounts

Principal Amount Outstanding of the Class A Notes
Principal Amount Outstanding of the Class B Notes
Principal Amount Outstanding of the Junior Notes

Outstanding Principal of the Collateral Portfolio

Principal Amortisation Amount
Class A Amortisation Amount

Class B Amortisation Amount

Amounts set aside by way of Principal Amortisation Amount upto 28 July 2010

€482,550,000.00

€42,650,000.00
€327,400,000.00
€602,096,184.77

€0.00

€0.00
€250,503,815.23

€0.00
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Argo Mortgage 3 S.r.l

Asset Backed Certificates

Deutsche Bank

July 28, 2010 Distribution

Pre-Enforcement Order of Priority

Pre-Enforcement Order of Priority

Issuer Available Funds
[i] Tax Authorities
[ii] Costs required to maintain corporate existence
[iii] Representative of Noteholders
[iv] Expenses due to parties not party to the Intercreditor Agreement
[v] Prorata and paripassu towards
Cash Manager
Calculation Agent Fee
Listing Agent Fee
Account Bank Fee
Paying Agent
Corporate Services Provider Fee
Other
[vi] Prorata and paripassu towards
Servicing Fee
Issuer Disbursement Amount
[vii] On the First Payment Date towards Interest on Initial Purchase Price
[viii] All Amounts payable to the Swap Counterparty
[ix] Interest on Class A Notes
[x] Interest on Class B Notes (if Cum.Def.Ratio is lower than 5%)
[xi] Before July 2010 - Principal Amortisation Amount paid to Accumlation Account
[xii] After (and including) July 2010 Class A Amortisation Amount
[xiii] After (and including) July 2010 Class B Amortisation Amount(if Cum.Def.Ratio is lower then 5%)
[xiv] Scheduled Cash Collateral Amount
[xv] Interest on Class B Notes (if Cum.Def.Ratio is greater than 5%)
[xvi] After (and including) July 2010 Class B Amortisation Amount(if Cum.Def.Ratio is higher then 5%)
[xvii] Fee and Expenses payable upon termination of the Swap
[xviii] Prorata and paripassu towards
[a] Amnts due pursuant to the Transfer and Subscription Agmts

[b] Amnts due to the Servicer pursuant to the Servicing Agmt

€270,353,035.36

€2,916.67

€0.00

€4,083.33

€0.00

€1,750.00

€1,750.00

€0.00

€0.00

€111,635.61

€29,100.96

€0.00

€1,829,795.65

€3,309,274.28

€421,149.79

€0.00

€250,503,815.23

€0.00

€14,137,763.84

€0.00

€0.00

€0.00

€0.00

€0.00
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Argo Mortgage 3 S.r.l
g gag Deutsche Bank

Asset Backed Certificates

July 28, 2010 Distribution

[xix] Interest due to the Subordinated Loan Provider €0.00
[xx] Principal due to the Subordinated Loan Provider €0.00
[xxi] Interest to Junior Notes €0.00
[xxii] Principal to Junior Notes €0.00
[xxiii] Deferred Purchase Price €0.00
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Argo Mortgage 3 S.r.l

Asset Backed Certificates

Deutsche Bank

July 28, 2010 Distribution

Post-Enforcement Order of Priority

Post-Enforcement Order of Priority

Issuer Available Funds
[i] Towards payment of
Insolvency Expenses
Tax Authorities
[ii] Costs required to maintain corporate existence
[iii] Representative of Noteholders
[iv] Expenses due to parties not party to the Intercreditor Agreement
[v] Prorata and Paripassu payment of
Cash Manager
Calculation Agent Fee
Listing Agent Fee
Account Bank Fee
Paying Agent
Corporate Services Provider Fee
Other
[vi] Prorata and paripassu towards
Servicing Fee
Issuer Disbursement Amount
[vii] All Amounts payable to the Swap Counterparty
[viii] Interest to Class A Notes
[ix] Principal to Class A Notes
[x] Interest to Class B Notes
[xi] Principal to Class B Notes
[xii] Fee and Expenses payable upon termination of the Swap
[xiii] Unpaid Interest on Initial Purchase Price
[xiv] Prorata and paripassu towards
[a] Amnts due pursuant to the Transfer and Subscription Agmts
[b] Amnts due to the Servicer pursuant to the Servicing Agmt
[xv] Interest to the Subordinated Loan Provider

[xvi] Principal to the Subordinated Loan Provider

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00

€0.00
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Argo Mortgage 3 S.r.l
g gag Deutsche Bank

Asset Backed Certificates

July 28, 2010 Distribution

[xvii] Interest to Junior Notes €0.00
[xviii] Principal to Junior Notes €0.00
[xix] Deferred Purchase Price €0.00
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Argo Mortgage 3 S.r.l
g gag Deutsche Bank

Asset Backed Certificates

July 28, 2010 Distribution

Deferred Purchase Price

Deferred Purchase Price

[a] Interest Accrued on the portfolio €12,141,053.78

[b] Any other amounts deriving from Mortgage Loans €92,454.56
[c] Default interest accrued on the Portfolio €121,095.97
[d] Interest accrued on the accounts €716,056.96
[e] Any profit generated by or Interest matured on the Eligible investments €0.00
[f] Amounts received under the Transfer Agreement €0.00
[g] Amounts received under the Swap agreement €9,276,382.73
[h] Capital gains made from the sale of all or part of the Portfolio €0.00
[i] Any other amount received by the Issuer €0.00
[i]1 All costs, expenses under items (i) to (vii) of the Pre-Enforcement Priority of Payments €151,236.57
[k] Interest Amount on the Notes €7,292,572.45

[1] All amounts payable to the Swap Counterparty €11,106,178.38

[m] Any Interest Amount to be paid on Subordinated Loan €87,771.93
[n] Amounts payable to Originator under Transfer Agmt €0.00
[p] Any loss incurred, or expected to be incurred, in respect of the Receivables €0.00
[r] One/Tenth of Closing Cost till July 2013 €37,239.60
[o] Any Capital Loss made from the Eligible investments €0.00
[q] Portion of Up-front Amount paid pursuant to Swap Agmt €0.00
Deferred Purchase Price €3,672,045.07
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Deutsche Bank

Argo Mortgage 3 S.r.|

Asset Backed Certificates

July 28, 2010 Distribution
1. DELINQUENCY RATIO

Total
Outstanding Outstaning
. . Principal of principal of the | Delinquency
Collection Period Delinquent Collateral Ratio
Receivables Portfolio
09/12/2008 - 31/12/2008 31.285.834,03 | 832.572.867,40 3,758%
01/01/2009 - 30/06/2009 68.421.966,65 | 772.138.467,60 8,861%
01/07/2009 - 31/12/2009 34.104.703,74 | 710.300.316,05 4,801%
01/01/2010 - 30/06/2010 33.370.326,69 | 602.096.184,77 5,542%

Residential
Outstanding Outstanding
. . Principal of Principal of the | Delinquency
Collection Period Delinquent Collateral Ratio
Receivables Portfolio
09/12/2008 - 31/12/2008 25.680.144,81 | 548.688.408,74 4,680%
01/01/2009 - 30/06/2009 41.941.251,95 | 508.694.529,78 8,245%
01/07/2009 - 31/12/2009 27.947.606,81 | 472.657.627,22 5,913%
01/01/2010 - 30/06/2010 19.685.911,89 | 427.686.700,80 4,603%

Commercial
Outstanding Outstanding
. . Principal of Principal of the | Delinquency
Collection Period Delinquent Collateral Ratio
Receivables Portfolio
09/12/2008 - 31/12/2008 5.605.689,00 | 283.884.458,66 1,975%
01/01/2009 - 30/06/2009 26.480.714,70 | 263.443.937,82 10,052%
01/07/2009 - 31/12/2009 6.157.096,93 | 237.642.688,83 2,591%
01/01/2010 - 30/06/2010 13.684.414,80 | 174.409.483,97 7,846%
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Argo Mortgage 3 S.r.|

Asset Backed Certificates

Deutsche

Bank

July 28, 2010 Distribution

2. PERFORMANCE RATIO

Total
Collected Accrued Performance
Collection Period Interest Interest Ratio
Instalments Instalments
09/12/2008 - 31/12/2008 241417506 3.288.213,86 73,419%
01/01/2009 - 30/06/2009 16.183.851,90| 18.253.779,89 99 617%
01/07/2009 - 31/12/2009 15.073.532,74| 14.018.964,18 107,522%
01/01/2010 - 30/06/2010 11.106.178,38| 11.411.538,32 97.324%
Residential
Collected Accrued Performance
Collection Period Interest Interest Ratio
Instalments Instalments
09/12/2008 - 31/12/2008 1.706.787 57 211687243 80.,628%
01/01/2009 - 30/06/2009 13.070.88518| 13.359.924 54 97.837%
01/07/2009 - 31/12/2009 10.097.346 94 9.906.381,75 101,928%
01/01/2010 - 30/06/2010 6.245.555,80 8.279.999 70 99 584%
Commercial
Collected Accrued Performance
Collection Period Interest Interest Ratio
Instalments Instalments
09/12/2008 - 31/12/2008 f07.387 49 1.171.341. 43 60,391%
01/01/20009 - 30/06/2009 5.112.966,72 4 .893.855,35 104,477%
01/07/2009 - 31/12/2009 4976.185,80 4112582 43 120,999%
01/01/2010 - 30/06/2010 2.660.622,58 3.131.538 62 91,349%
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Argo Mortgage 3 S.r.l

Asset Backed Certificates

Deutsche Bank

July 28, 2010 Distribution

3. PREPAYMENT RATIO

Total
Aver.
. Outstandin
Collection Period Pfep.au:l Principal of tﬂe Prepayr.nmnt
Principal Ratio
Collateral
Portolio
09/12/2008 - 31/12/2008 4475144 35] 416.286 43370 1,075%
01/01/2009 - 30/06/2009 32.375.928 40| 802 355667 50 4 035%
01/07/2009 - 31/12/2009 21.281.097 17| 77143659173 2,759%
01/01/2010 - 30/06/2010 21878182 64| 656.138.700,53 3,334%
Residential
Aver.
. Outstandin
Collection Period Ppr.ald Principal of tﬁe Prepay.rnent
Principal Ratio
Collateral
Portolio
09/12/2008 - 31/12/2008 3.930.786,24| 274344 204 37 1,433%
01/01/2009 - 30/06/2009 25342 009 93| 528691469 26 4 793%
01/07/2009 - 31/12/2009 14.899.110,36| 510673.017,99 2,918%
01/01/2010 - 30/06/2010 17.840.389 83| 45011261413 3,964%
Commercial
Aver.
. Outstandin
Collection Period Ppr.ald Principal of tﬁe Prepay.rnent
Principal Ratio
Collateral
Portolio
09/12/2008 - 31/12/2008 544 358 11| 141.942 229 33 0,384%
01/01/2009 - 30/06/2009 7033918 47| 27366419824 2570%
01/07/2009 - 31/12/2009 6.381.986 81| 260.763.573,74 2.447%
01/01/2010 - 30/06/2010 4 037.792 81| 206.026.086,40 1,960%
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Argo Mortgage 3 S

Asset Backed Certificates

.r.l

July 28, 2010 Distribution
4. CUMULATIVE DEFAULT RATIO

Initial Outstanding
Principal

832.572.867,40

Collection Period

Defaulted Amount

Cumulative Default

Deutsche Bank

ratio
08/12/2008 - 31/12/2008 0,00 0,000
01/01/2009 - 30/06/2009 12.370.933,50 1,486
01/07/2009 - 31/12/2009 2528185323 4 522
01/01/2010 - 30/06/2010 3.367.161,59 4 927

Residential

548.688.408,74

Collection Period Defaulted Amount Cumula::;;zanefault
09/12/2008 - 31/12/2008 0,00 0,000
01/01/2009 - 30/06/2009 8.889.303,88 1,620
01/07/2009 - 31/12/2009 16.195 258 40 4 572
01/01/2010 - 30/06/2010 222087026 4 976

Commercial

283.884.458,66

Collection Period Defaulted Amount Cumula:::;auDEfault
09/12/2008 - 31/12/2008 0,00 0,000
01/01/2009 - 30/06/2009 3.481.629 62 1,226
01/07/2009 - 31/12/2009 9.086.594 83 4 427
01/01/2010 - 30/06/2010 1.146.291 33 4 831
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Argo Mortgage 3 S.r.|
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July 28, 2010 Distribution

ARREARS SUMMARY

1st SEMI ANNUAL 2009 2st SEMI ANNUAL 2009 1st SEMI ANNUAL 2010
Portfolio Total N. |Outstanding Balance Arrears N. | Outstanding Balance Arrears N. | Outstanding Balance Arrears
»1<25DAYS 885 163.583.638,08| 6.287.21661| 737 127.973.789,89| 3.536.44762] 677 101.533.944 37| 2.292.730,90
»25 < 180 DAYS 356 49.583.465,17| 1.059.315,88] 229 30.566.936,43| 613.817,46] 180 24.593.413,64| 543.870,22
> 180 < 360 DAYS 112 30.576.779,81| 2.315.248.80] 153 22.236.186,42| 2.808.297,05 32 11.307.039,29| 779.52563
> 360 DAYS 0 0,00 0,00] 49 12.229.027,22| 1.537.841,56 27 4.700.469,78| 2.073.583,06

1st SEMI ANNUAL 2009 2st SEMI ANNUAL 2009 1st SEMI ANNUAL 2010
Residential N. |Outstanding Balance Arrears N. | Outstanding Balance Arrears N. | Outstanding Balance Arrears
»1<25DAYS 692 76.190.310,47| 1.339.588,89] 551 56.472.645,87| 830.357,31] 542 55.166.466,46| 834.903,76
»25 < 180 DAYS 322 40.848.993,44 811.51585 209 27.590.369,69| 533.793,69] 155 19.540.143,37| 374.633,47
> 180 < 360 DAYS 82 9.732.319,31 610.869,31] 132 16.511.098,12| 881.621,96 19 254174591 132.515,08
> 360 DAYS 0 0,00 000 37 4.490.461,36| 437.407,50) 20 2654797 23| 26297236

1st SEMI ANNUAL 2009 2st SEMI ANNUAL 2009 1st SEMI ANNUAL 2010
Commercial N. |Outstanding Balance Arrears N. | Outstanding Balance Arrears N. | Outstanding Balance Arrears
»1<25DAYS 193 77.393.32761| 494762762 186 71.501.144,02| 2.706.090,31] 135 46.367.477,91| 1.457.827,14
»25 < 180 DAYS 34 8.734.471,73 247.80013] 20 2.976.566,74 80.023,77 25 5.053.270,27| 169.236,75
> 180 < 360 DAYS 30 20.844.460,50| 1.704.37949] 21 5.725.088,30| 1.926.675,09 13 8.765.293,38| 647.010,55
> 360 DAYS 0 0,00 0,00 12 7.738.565,86| 1.100.434,06 7 2.045672,55| 1.810.610,70
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Argo Mortgage 3 S.r.|

Asset Backed Certificates
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PORTFOLIO CHARACTERISTICS

Current (at reporting date) Onginal Date
Total Number of Loans 4 541 5.546
Residential 3.954 4.816
Commercial 587 730

Aggregate Principal Outstanding Balance

602.096.184,77

843.984.090,69

Residential 427 686.700,80 554.841.432,84
Commercial 174.409 483,97 289.142.657.85
Average Principal QOutstanding Balance 13259110 152.178.88
Residential 108.165,58 115.207,94
Commercial 29712007 396.085,83
Maximum Principal Qutstanding Balance 5.250.000,00 9.854.899,79
Weighted average seasoning (months) 51,08 27,63
Weighted average remaining maturity (months) 236 41 245,08
Weighted average LTV (%) 7742 85,55
Weighted average interest rate (%) 3,33 6,34
Current Principal of Performing Loans 93,34 100,00
Current Principal of Loans in Delinquent, Default 6.66 0,00
and Sofferenza
Geographical distribution of the portfolio (%)
MNorth of ltaly 89,135% 90,312%
Center of ltaly 5,134% 4,554%
South of ltaly 5,7131% 5,135%
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