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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

The Notes

Current Period Distribution

CcyClass Distribution

Total

Interest Principal Balance

Principal

Balance

Principal
Beginning Ending

ISIN Factor

Pool
Beginning

Factor

Pool
Ending

Balance

Principal
Original

(1) (7)=(1)-(3)(6)(5)(4)=(2)+(3)(3)(2)

€A IT003694129  808,300,000.00  369,200,920.00  4,812,862.17  36,384,149.80  41,197,011.97  332,816,770.20 0.4567622  0.4117491

€B IT003694137  26,800,000.00  26,800,000.00  358,950.27  0.00  358,950.27  26,800,000.00 1.0000000  1.0000000

€C IT00369415  29,350,000.00  29,350,000.00  431,356.95  0.00  431,356.95  29,350,000.00 1.0000000  1.0000000

Interest Accrual Details

Prior Current
Unpaid

Interest
(4)

Unpaid

Interest
(8) = (6) - (7)(7)(6) = (4) + (5)(5)

Interest Paid

InterestInterest

DueClass

Interest

Rate

Notional) Principal

Balance

Beginning (with
Accrued

Total

IndexDaysMethod Margin
(1) (2) (3) = (1) + (2) 

5.10100%A  369,200,920.00  0.00  4,812,862.17  4,812,862.17  0.00 92 Act/360  4,812,862.174.92100% 0.18000%

5.24100%B  26,800,000.00  0.00  358,950.27  358,950.27  0.00 92 Act/360  358,950.274.92100% 0.32000%

5.75100%C  29,350,000.00  0.00  431,356.95  431,356.95  0.00 92 Act/360  431,356.954.92100% 0.83000%
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Issuer Available Funds

Issuer Available Funds

[a]  Amounts received or recovered during the Collection Period €41,475,771.95

[b]  Amounts received under the Swap Agreement €809,195.00

[c]  Amounts received under the Transfer Agreement €0.00

[e]  Interest/Profit accrued on the Eligible investments €95,030.87

[f]   Amounts deposited in the AM2 Cash Collateral Account €7,600,000.00

[g]  Interest accrued on the Accounts €212,317.10

[h]  Other amounts received under the Transaction Documents €0.00

[i]  All amounts received from the sale of all or part of the Portfolio €0.00

[j]  Amounts set aside on the AM2 Principal Accumulation Account (if applicable) €0.00

Total Issuer Available Funds €50,192,314.92
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Expenses

Expenses

Amounts Due Amounts Paid Carried Forward

[a]  Senior Expenses

[i]   Tax Authorities €0.00 €0.00 €0.00

[ii]  Costs required to maintain corporate existence €0.00 €0.00 €0.00

[iii]  Representative of Noteholders €1,333.33 €1,333.33 €0.00

[iv] Expenses due to parties not party to the €0.00 €0.00 €0.00

[v]  Calculation Agent Fee €1,666.67 €1,666.67 €0.00

[vi]  Luxembourg Agent Fee €0.00 €0.00 €0.00

[vii]  Paying Agent €666.66 €666.66 €0.00

[viii] Corporate Services Provider Fee €0.00 €0.00 €0.00

[ix] Other €463.47 €463.47 €0.00

[b]  Servicing Fee €181,326.88 €181,326.88 €0.00

[c]  Issuer Disbursement Amount €21,468.69 €21,468.69 €0.00

[d]  Originator Interest on the Purchase Price €0.00 €0.00 €0.00

[e]   All Amounts payable to the Swap Counterparty €0.00 €0.00 €0.00

[f]  Interest on Class A Notes €4,812,862.17 €4,812,862.17 €0.00

[g]  Interest on Class B Notes €358,950.27 €358,950.27 €0.00

[h]   Interest on Class C Notes €431,356.95 €431,356.95 €0.00

[i]  Scheduled Cash Collateral Amount €7,600,000.00 €7,600,000.00 €0.00

[j]  Fee and Expenses payable upon termination of €0.00 €0.00 €0.00

[k]  Amnts due pursuant to the Transfer and €0.00 €0.00 €0.00

[l]  Amnts due to the Servicer pursuant to the €0.00 €0.00 €0.00

[m] Interest due to the Subordinated Loan Provider €10,082.12 €10,082.12 €0.00

[n]  Principal due to the Subordinated Loan €1,315,059.19 €387,987.91 €927,071.28

[o]  Defered Purchase Price €38,497,634.85 €0.00 €38,497,634.85
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Amortisation Amounts

Amortisation Amounts

     Principal Amount Outstanding of the Class A Notes €369,200,920.00

     Principal Amount Outstanding of the Class B Notes €26,800,000.00

     Principal Amount Outstanding of the Class C Notes €29,350,000.00

     Outstanding Principal of the Collateral Portfolio €388,966,770.20

     Amounts set aside by way of Principal Amortisation Amount on 27-10-04 €16,700,531.43

     Amounts set aside by way of Principal Amortisation Amount on 27-01-05 €21,089,412.89

     Amounts set aside by way of Principal Amortisation Amount on 27-04-05 €20,859,290.85

     Amounts set aside by way of Principal Amortisation Amount on 27-07-05 €22,984,398.50

     Amounts set aside by way of Principal Amortisation Amount on 27-10-05 €22,338,112.61

     Principal Amortisation Amount €0.00

     Class A Amortisation Amount €36,384,149.80

     Class B Amortisation Amount €0.00

     Class C Amortisation Amount €0.00
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Pre-Enforcement Order of Priority

Pre-Enforcement Order of Priority

Issuer Available Funds €50,192,314.92

[a]  Senior Expenses

          [i]  Tax Authorities €0.00

          [ii]  Costs required to maintain corporate existence €0.00

          [iii]  Representative of Noteholders €1,333.33

          [iv]  Expenses due to parties not party to the Intercreditor Agreement €0.00

          [v]  Calculation Agent Fee €1,666.67

          [vi]  Luxembourg Agent Fee €0.00

          [vii]  Paying Agent Fee €666.66

          [viii]  Corporate Services Provider Fee €0.00

          [ix]  Other €463.47

[b]  Servicing Fee €181,326.88

[c]  Issuer Disbursement Amount €21,468.69

[d]  Originator Interest on the Purchase Price €0.00

[e]  All Amounts payable to the Swap Counterparty €0.00

[f]  Interest on Class A Notes €4,812,862.17

[g]  Interest on Class B Notes (if Cum. Def. Ratio is lower than 13.8%) €358,950.27

[h]  Interest on Class C Notes (if Cum. Def. Ratio is lower than 8%) €431,356.95

[i]  Before January 2006 - AM2 Principal Amortisation Amount €0.00

[j]  After (and including) January 2006 Class A Amortisation Amount €36,384,149.80

[k]  Interest on Class B Notes (if Cum. Def. Ratio is greater than 13.8%) €0.00

[l]  After (and including) January 2006 Class B Amortisation Amount €0.00

[m]  Interest on Class C Notes (if Cum. Def. Ratio is greater than 8%) €0.00

[n]  After (and including) January 2006 Class C Amortisation Amount €0.00

[o]  Scheduled Cash Collateral Amount €7,600,000.00

[p]  Fee and Expenses payable upon termination of the Swap €0.00

[q]  Amnts due pursuant to the Transfer and Subscription Agmts €0.00

[r]  Amnts due to the Servicer pursuant to the Servicing Agmt €0.00
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

[s]  Interest due to the Subordinated Loan Provider €10,082.12

[t]  Principal due to the Subordinated Loan Provider €387,987.91

[u]  Deferred Purchase Price €0.00
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Post-Enforcement Order of Priority

Post-Enforcement Order of Priority

Issuer Available Funds €0.00

[a]  Senior Expenses

          [i]  Tax Authorities €0.00

          [ii]  Costs required to maintain corporate existence €0.00

          [iii]  Representative of Noteholders €0.00

          [iv]  Expenses due to parties not party to the Intercreditor Agreement €0.00

          [v]  Calculation Agent Fee €0.00

          [vi]  Luxembourg Agent Fee €0.00

          [vii]  Paying Agent Fee €0.00

          [viii]  Corporate Services Provider Fee €0.00

          [ix]  Other €0.00

[b]  Servicing Fee €0.00

[c]  Issuer Disbursement Amount €0.00

[d]  All Amounts payable to the Swap Counterparty €0.00

[e]  Interest on Class A Notes €0.00

[f]  Principal due and payable on the Class A Notes €0.00

[g]  Interest on Class B Notes €0.00

[h]  Principal due and payable on the Class B Notes €0.00

[i]  Interest on Class C Notes €0.00

[j]  Principal due and payable on the Class C Notes €0.00

[k]  Fee and Expenses payable upon termination of the Swap €0.00

[l]  Interest on the Initial Purchase Price €0.00

[m]   Amnts due pursuant to the Transfer and Subscription Agreements €0.00

[n]  Amnts due to the Servicer pursuant to the Servicing Agmt €0.00

[o]  Interest due to the Subordinated Loan Provider €0.00

[p]  Principal due to the Subordinated Loan Provider €0.00

[q]  Deferred Purchase Price €0.00
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Asset Backed Certificates

Argo Mortgages 2 S.r.l

January 27, 2009 Distribution

Deferred Purchase Price

Deferred Purchase Price

[a]  Interest Accrued on the portfolio €7,147,083.78

[b]  Any other amounts deriving from Mortgage Loans €116,220.78

[c]  Default interest accrued on the Portfolio €69,071.48

[d]  Interest accrued on the accounts €212,317.10

[e]  Any profit generated by or Interest matured on the Eligible investments €95,030.87

[f]  Amounts received under the Transfer Agreement €0.00

[g]  Amounts received under the Swap agreement €6,128,890.00

[h]  Capital gains made from the sale of all or part of the Portfolio €0.00

[i]  Any other amount deposited in the AM2 Accounts €0.00

[j]  All costs, expenses under items (i) to (vii) of the Pre-Enforcement Priority of Payments €206,925.70

[k]  Interest Amount on the Notes €5,603,169.39

[l]  All amounts payable to the Swap Counterparty €5,319,695.00

[m]  Amounts payable to the Originator €10,082.12

[n]  Any Capital Loss made from the Eligible investments €0.00

[o]  Any loss incurred, or expected to be incurred, in respect of the Receivables €0.00

Deferred Purchase Price €2,628,741.80
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