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Dear Sir or Madam:

Re: Alba 1 SPV S.r.l.
Class A

Please be advised that Moody’s Investors Service has taken the following rating action:
Downgraded to A2 (sf) from Aa2 (sf) the Class A

Moody's ratings address only the credit risks associated with the transaction, other non-credit risks have not been
addressed, but may have significant effect on yield to investors. Moody’s ratings are subject to revision, suspension ot
withdrawal at any time at our absolute discretion. The ratings are expressions of opinion and not recommendations to
purchase, sell or hold securities.

Yours faithfully,

Maria Divid
Analyst

All information contained in Moody’s ratings is obrained by Moody’s from soutces believed by it to be accurate and reliable. Because of the possibility of human or
mechanical ercor as well as other factors, however, such information is provided “as is” without warranty of any kind and Moody’s, in particular, makes no representation
or warranty, express or implied, s to the accuracy, timeliness completeness, merchancability or fitness for any particular purpose of any such information. Moody's
ratings arc subject to revision, suspension or withdrawal at any time at our absolute discretion. The ratings arc, and must be construed solely as, expressions of opinion
and not of fact or rece dations to purchase, sell or hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS F OR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION 1S GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Under no circumstances shall Moody's
have any liability to you or to any petson or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any etror (negligent or
otherwise) or other circumstance or contingency within or outside the control of Moody's or any of its directors, officers, employees or agents in connection with the
procutement, collection, compilation, analysis, intetpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limiration, lost profits), even if Moody's is advised in advance of the possibility of such
damages, resulting from the use of or inability to use, any such information. The Issuer shall not mischaracterize or make any misleading statements to third parties
concerning the rating(s), nor shall the Issuer endorse or otherwise contribute to any mischaracterizations made by third parties, including but not limited o false or
misleading advertising. Moody's has no duty to monitor or correct any mischaracterization or misleading statements concerning its ratings.




