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THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are reminded that the Prospectus has been delivered to you on the basis that you are a person into whose
possession the Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to, deliver the Prospectus to any other person.

The materials relating to the offering of the Notes do not constitute, and may not be used in connection with, an offer
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(including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands)
any state of the United States or the district of Columbia, and (c) if you are a person in the United Kingdom, then you
are a person who (i) has professional experience in matters relating to investments or (ii) is a high net worth entity
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Person" as defined in the U.S. Risk Retention Rules or has obtained the prior written consent of the Originator and the
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beneficial interest therein for its own account and not with a view to distribute such Notes, and (iii) is not acquiring
such Note or a beneficial interest therein as part of a scheme to evade the requirements of the U.S. Risk Retention
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Alba 11 SPV S.r.l.

(incorporated with limited liability under the laws of the Republic of Italy)
€ 498,700,000.00 Class A1 Asset-Backed Floating Rate Notes due September 2040 (ISIN code IT0005413205)
€ 300,000,000.00 Class A2 Asset-Backed Floating Rate Notes due September 2040 (ISIN code IT0005413239)
€ 143,600,000.00 Class B Asset-Backed Floating Rate Notes due September 2040 (ISIN code IT0005413247)
€ 131,100,000.00 Class C Asset-Backed Floating Rate Notes due September 2040 (ISIN code IT0005413254)
€ 187,000,000.00 Class J Asset-Backed Floating Rate Notes due September 2040 (ISIN code IT0005413262)

This prospectus (the "Prospectus") contains information relating to the issue by Alba 11 SPV S.r.1. (the "Issuer") of the
Euro 498,700,000.00 Class A1 Asset Backed Floating Rate Notes due September 2040 (the "Class A1 Notes"), the Euro
300,000,000.00 Class A2 Asset Backed Floating Rate Notes due September 2040 (the "Class A2 Notes", and together
with the Class A1 Notes, the “Class A Notes” or the “Senior Notes”), the Euro 143,600,000.00 Class B Asset Backed
Floating Rate Notes due September 2040 (the "Class B Notes"), the Euro 131,100,000.00 Class C Asset Backed Floating
Rate Notes due September 2040 (the "Class C Notes" and, together with the Class B Notes, the “Mezzanine Notes” and
the Mezzanine Notes, together with the Senior Notes, the “Rated Notes”) and the Euro 187,000,000.00 Class J Asset
Backed Floating Rate Notes due September 2040 (the "Class J Notes" or the “Junior Notes” and, together with the Rated
Notes, the “Notes”).

The Notes will be issued and regulated pursuant to the terms provided in the terms and conditions of the Notes set out
in this Prospectus under the section headed " 7he Terms and Conditions of the Notes" (the "Terms and Conditions").

The Issuer is a limited liability company incorporated under the laws of the Republic of Italy pursuant to article 3 of
Italian law No. 130 of 30 April 1999, as amended and supplemented from time to time (the "Securitisation Law") having
its registered office at Via V. Alfieri, 1, 31015 Conegliano (TV), Italy. The Issuer is enrolled in the register of the "societa
veicolo" held by the Bank of Italy pursuant to article 4 of the regulation issued by the Bank of Italy on 7 June 2017
under number 35708.7 and in the Companies Register of Treviso - Belluno under No. 05052470266.

The principal source of funds available to the Issuer for the payment of interest and the repayment of principal on the
Notes will be collections received in respect of a portfolio (the “Portfolio”) of monetary claims and other connected
rights (the "Receivables") arising out of financial lease contracts (the "Lease Contracts") entered into between Alba
Leasing S.p.A. (the "Originator" or "Alba Leasing"), as lessor, and certain lessees (the "Lessees").

The Portfolio has been transferred from the Originator to the Issuer on a without recourse basis (pro so/uto) pursuant
to the terms of a transfer agreement entered into on 22 May 2020 (the “Transfer Agreement”).

Before the Final Maturity Date, the Notes will be subject to mandatory redemption in whole or in part on each Payment
Date under Conditions 8.2 (Mandatory Redemption) subject to there being sufficient Issuer Available Funds, in
accordance with the applicable Priority of Payments. Payment Dates will be the 27th day of each of March, June,
September and December of each year or, if such day is not a Business Day, the immediately following Business Day.
The first payment of interest in respect of the Notes will be due on the Payment Date falling on 28 September 2020.
Unless previously redeemed in accordance with the Terms and Conditions, the Notes will be redeemed on the Final
Maturity Date. Before the Final Maturity Date, the Notes of each Class may be redeemed at the option of the Issuer at
their Principal Amount Outstanding together with accrued interest to the date fixed for redemption under Conditions
8.3 Redemption, Purchase and Cancellation - Optional redemption) or 8.4 (Redemption, Purchase and Cancellation -
Redemption for Taxation).

If the Notes cannot be redeemed in full on the Payment Date falling in September 2040 (the "Final Maturity Date")
following the application in full of all funds available for such purpose, as a result of the Issuer having insufficient
funds available to it in accordance with the Conditions for application in or towards such redemption, the Issuer will
have no other funds available to it to be paid to the Noteholders, because the Issuer has no assets other than those
described in this Prospectus.

If any amounts remain outstanding in respect of the Notes upon expiry of the Final Maturity Date, such amounts (and
the obligations to make payments in their respect) will be deemed to be released by the Noteholders and the Notes will
be cancelled on the Cancellation Date. The amount and timing of repayment of principal under the Receivables will
affect also the yield to maturity of the Notes which cannot be predicted.



This Prospectus is issued pursuant to article 2, paragraph 3 of the Securitisation Law and constitutes a prospetto
informativo for all the Notes in accordance with the Securitisation Law. This Prospectus is a prospectus with regard to
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (the “Prospectus
Regulation”), and relevant implementing measures in Ireland.

This Prospectus has been approved by the Central Bank of Ireland (the "Central Bank"), as competent authority under
the Prospectus Regulation. The Central Bank only approves this Prospectus as meeting the requirements imposed
under Irish and EU law pursuant to the Prospectus Regulation. Application has been made to the Irish Stock Exchange
plc, trading as Euronext Dublin (the "Euronext Dublin") for the Class A Notes, the Class B Notes and the Class C Notes
to be admitted to the Official List and trading on its regulated market. Such approval relates only to the Class A Notes,
the Class B Notes and the Class C Notes, which are to be admitted to trading on the regulated market of the Euronext
Dublin or other regulated markets for the purposes of Directive 2014/65/EU, as amended and supplemented from
time to time, or which are to be offered to the public in any Member State of the European Economic Area. Such
approval should not be considered as an endorsement of (i) the issuer that is the subject of this Prospectus, or (ii) the
quality of the securities that are the subject of this Prospectus. Investors should make their own assessment as to the
suitability of investing in the securities.

This Prospectus is valid for 12 months from its date. The obligation to supplement this Prospectus in the event of
significant new factors, material mistakes or material inaccuracies does not apply when the Prospectus is no longer
valid. The Securitisation described in this Prospectus meets the requirements for qualifying as an STS securitisation
within the meaning of article 18 of the Regulation (EU) No. 2402/2017 of the European Parliament and of the Council
of 12 December 2017 laying down a general framework for securitisation and creating a specific framework for
simple, transparent and standardised securitisation, and amending Directives 2009/65/EC, 2009/138/EC and
2011/61/EU and Regulations (EC) 1060/2009 and (EU) 648/2012 (the “Securitisation Regulation”). Consequently, as
at the date hereof, the securitisation meets the requirements of articles 19 to 22 of the Securitisation Regulation (the
"STS Requirements").

Compliance with the STS Requirements is not a recommendation to buy, sell or hold securities. It is not investment
advice whether generally or as defined under Markets in Financial Instruments Directive (2014/65/EU) and it is not a
credit rating whether generally or as defined under the Credit Rating Agency Regulation (1060/2009/EC).

None of the Issuer, the Joint Arrangers, the Reporting Entity, the Originator, the Servicer, the Corporate Servicer, or any
of the other transaction parties makes any representation or accepts any liability for the Securitisation to qualify as an
STS securitisation under the Securitisation Regulation at any point in time.

The Originator will notify on the Issue Date the European Securities and Markets Authority ("ESMA") that the
Securitisation meets the STS Requirements in accordance with article 27 of the Securitisation Regulation (the "STS
Notification").

Alba Leasing S.p.A., as Originator, has used the services of Prime Collateralised Securities (PCS) EU SAS (“PCS”), as a
verification agent authorised pursuant to article 28 of the Securitisation Regulation, to verify whether the
Securitisation complies with articles 19 to 22 of the Securitisation Regulation (the “STS Verification”).

Capitalised words and expressions in this Prospectus shall, except otherwise specified or so far as the context
otherwise requires, have the meanings set out herein and in the section entitled "G/ossary”below.

For a discussion of certain risks and other factors that should be considered in connection with an investment in the
Notes, see the section headed "Risk Factors".

JOINT ARRANGERS

Banca IMI S.p.A. Société Générale
Corporate & Investment Banking

Banca Akros S.p.A.

Dated 24 June 2020



The purchase price of the Portfolio will be funded through the net proceeds of the issue of the Notes.

By virtue of the operation of article 3 of the Securitisation Law and the Transaction Documents, the
Issuer's right, title and interest in and to the Portfolio, any monetary claim accrued by the Issuer in the
context of the Securitisation, the relevant collections and the financial assets purchased through such
collections will be segregated from all other assets of the Issuer (including any other receivables
purchased by the Issuer pursuant to the Securitisation Law). Therefore, any cash-flow deriving therefrom
(to the extent identifiable) will be exclusively available, both prior to and following a winding up of the
Issuer, to satisfy the obligations of the Issuer to the Noteholders, to the Other Issuer Creditors and to any
other creditor of the Issuer in respect of any costs, fees and expenses in relation to the Securitisation in

priority to the Issuer's obligations to any other creditors.

Interest in respect of the Notes will accrue on a daily basis and will be payable quarterly in arrears in Euro
on each Payment Date in accordance with the applicable Priority of Payments in respect of the Interest
Period ending on such Payment Date. Interest in respect of any Interest Period or any other period will be
calculated on the basis of the actual number of days elapsed and a 360 day year. The rate of interest

applicable from time to time in respect of the Notes for each Interest Period shall be:

(i) in respect of the Class A1 Notes, the aggregate of: (a) the EURIBOR and (b) the following margin:

0.70 per cent. per annum,

(i) in respect of the Class A2 Notes, the aggregate of: (a) the EURIBOR and (b) the following margin:

0.85 per cent. per annum,

(iii)  in respect of the Class B Notes, the aggregate of: (a) the EURIBOR and (b) the following margin:

1.35 per cent. per annuni,

(iv) in respect of the Class C Notes, the aggregate of: (a) the EURIBOR and (b) the following margin:

1.85 per cent. per annum,

(v) in respect of the Class J Notes, the aggregate of: (a) the EURIBOR and (b) the following margin: 2.00

per cent. per annum.

(the margin set out, with reference to the Class A1 Notes, under paragraph (i) above, the Class A2 Notes,
under paragraph (ii) above, the Class B Notes, under paragraph (iii) above, the Class C Notes, under

paragraph (iv) above and the Class J Notes, under paragraph (v) above, the "Relevant Margin").

In the event that in respect of any Interest Period the algebraic sum of the applicable EURIBOR and the

Relevant Margin results in a negative rate, the applicable Rate of Interest shall be deemed to be zero.

On issue, (i) the Class A1 Notes are expected to be rated Aa3(sf) by Moody's, AAA (sf) by DBRS and AAAsF
by Scope, (ii) the Class A2 Notes are expected to be rated Aa3(sf) by Moody's, AAA(sf) by DBRS and AAsF
by Scope, (iii) the Class B Notes are expected to be rated Baal(sf) by Moody's, AA(low)(sf) by DBRS and AsF
by Scope and (iv) the Class C Notes are expected to be rated B1(sf) by Moody's, BB(high)(sf) by DBRS and
BB+srF by Scope. As of the date of this Prospectus, Moody's, DBRS, S&P, Fitch and Scope are established in
the European Union and were registered on 31 October 2011 in accordance with Regulation (EC) No.
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating
agencies, as amended by Regulation (EU) No. 513/2011 of the European Parliament and of the Council of
11 May 2011 and by Regulation (EU) No. 462/2013 of the European Parliament and of the Council of 21

May 2013 (the "CRA Regulation") and are included in the list of credit rating agencies registered in
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accordance with the CRA Regulation published on the website of the European Securities and Markets
Authority (for the avoidance of doubt, such website does not constitute part of this Prospectus). In
general, European regulated investors are restricted from using a rating for regulatory purposes if such
rating is not issued by a credit rating agency established in the European Union and registered under the
CRA Regulation unless the rating is provided by a credit rating agency operating in the European Union
before 7 June 2010 which has submitted an application for registration in accordance with the CRA
Regulation and such registration is not refused. No rating will be assigned to the Junior Notes. A credit
rating is not a recommendation to buy, sell or hold securities and may be subject to revision or
withdrawal by the assigning rating organisation.

The Class A Notes have been structured in a manner so as to allow Eurosystem eligibility. However, this
does not necessarily mean that the Class A Notes will be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any or all
times during their life.

All payments in respect of the Notes will be made without any present or future Tax Deduction (as
defined below) other than a Decree 239 Deduction (as defined below), a FATCA Withholding (as defined
below) or any other Tax Deduction required to be made pursuant to any Applicable Law (as defined
below). The Issuer shall not be obliged to pay any additional amount to any Noteholder as a consequence
of any Tax Deduction required to be made pursuant to any Applicable Law, including Decree 239
Deduction and FATCA Withholding.

The Notes will be direct, secured and limited recourse obligations solely of the Issuer and will not be the

responsibility of, or be guaranteed by, any other entity.

The Notes will be held in dematerialised form on behalf of the beneficial owners as of the relevant Issue
Date until redemption or cancellation thereof by Monte Titoli S.p.A. ("Monte Titoli") for the account of the
relevant Monte Titoli Account Holders (as defined below). The expression "Monte Titoli Account Holder"
means any authorised financial intermediary institution entitled to hold accounts on behalf of its
customers with Monte Titoli and includes any depository banks appointed by Clearstream Banking S. A.
("Clearstream") and Euroclear Bank S.A./N.V., as operator of the Euroclear System ("Euroclear”). Monte
Titoli shall act as depository for Clearstream and Euroclear. The Notes will at all times be evidenced by
book-entries in accordance with the provisions of article 83 -b/s of Italian Legislative Decree No. 58 of 24
February 1998 and with Resolution jointly issued by Commissione Nazionale per le Societa e la Borsa
("CONSOB") and the Bank of Italy on 13 August 2018, as amended from time to time. No physical
document of title will be issued in respect of the Notes. The Senior Notes and the Mezzanine Notes will be
issued in the denomination of Euro 100,000 and integral multiples of Euro 100,000 in excess thereof.
The Junior Notes will be issued in the denomination of Euro 100,000 and integral multiples of Euro 1,000
in excess thereof.

Alba Leasing, in its capacity as Originator, will (i) retain with effect from the Issue Date and maintain on an
ongoing basis a material net economic interest of at least 5% in the Securitisation in accordance with
option (1)(d) of Article 405 of the CRR, option (3)(d) of Article 6 of the Securitisation Regulation, option
(1)(d) of article 51 of the AIFMR and option 2(d) of Article 254 of the Solvency Il Regulation or any
permitted alternative method thereafter; (ii) be responsible to comply with the requirements from time to

time applicable to originators set forth in articles from 405 to 409 of the Capital Requirements

Regulation, and articles 7 and 9 of the Securitisation Regulation; and (iii) provide (or cause to be



provided) all information to the Noteholders that is required to enable the Noteholders to comply with
articles from 405 to 409 of the Capital Requirements Regulation, article 5 of the Securitisation
Regulation, Chapter 3, Section 5 of the AIFMR, Chapter VIII of the Solvency Il Regulation, Part Il, Chapter 6,
Section IV of the Supervisory Regulations for the Banks, Part IV, Chapter 8, Section Ill of the Supervisory
Regulations for Financial Intermediaries and the domestic implementing regulations to which the

Noteholders are subject.
STS Verification

Application has been made to Prime Collateralised Securities (PCS) EU SAS (“PCS”) to assess compliance of
the Notes with the criteria set forth in the CRR regarding STS-securitisations (i.e. the CRR Assessment). In
addition, an application has been made to PCS for the securitisation transaction described in this
Prospectus to receive a report from PCS verifying compliance with the criteria stemming from article 18,
19, 20, 21 and 22 of the Securitisation Regulation (the “STS Verification”).

The receipt of the STS Verification shall not, under any circumstances, affect the liability of the Originator
in respect of their legal obligations under the Securitisation Regulation, nor shall it affect the obligations
imposed on institutional investors as set out in article 5 (Due-diligence requirements for institutional

investors) of the Securitisation Regulation.

The STS Verification and the CRR Assessment (the “PCS Services”) are provided by PCS. No PCS Service is
a recommendation to buy, sell or hold securities. None are investment advice whether generally or as
defined under Markets in Financial Instruments Directive 1l (2014/65/EU), and none are a credit rating
whether generally or as defined under the Credit Rating Agency Regulation (1060/2009/EC) or Section
3(a) of the United States Securities Exchange Act of 1934 (as amended). PCS is not an "expert" as defined

in the Securities Act.

PCS is not a law firm and nothing in any PCS Service constitutes legal advice in any jurisdiction. PCS is
authorised by the Autorité des Marchés Financiers as a third-party verification agent, pursuant to article
28 (Third party verifying STS compliance) of the Securitisation Regulation, to act as a third party verifying
STS compliance. This authorisation covers STS Verifications in the European Union. Other than as
specifically set out above, none of the activities involved in providing the PCS Services are endorsed or

regulated by any regulatory and/or supervisory authority nor is PCS regulated by any other regulator.

By providing any PCS Service in respect of any securities PCS does not express any views about the
creditworthiness of these securities or their suitability for any existing or potential investor or as to
whether there will be a ready, liquid market for these securities or financings. Investors should conduct
their own research regarding the nature of the CRR Assessment and STS Verification. It is expected that
the PCS Services prepared by PCS will be available on the PCS website
(https://www.pcsmarket.org/sts-verificationtransactions/) together with detailed explanations of its
scope at https://pcsmarket.org/disclaimer/ on and from the Issue Date. For the avoidance of doubt, this
PCS website and the contents thereof do not form part of this Prospectus and must read the information
set out in http://pcsmarket.org. In the provision of any PCS Service, PCS has based its decision on
information provided directly and indirectly also by the Originator. PCS does not undertake its own direct
verification of the underlying facts stated in the prospectus, deal sheet, documentation or certificates for
the relevant instruments and the completion of any PCS Service is not a confirmation or implication that
the information provided by or on behalf of the Originator as part of the relevant PCS Service is accurate

or complete.



In completing an STS Verification, PCS based its analysis on the STS criteria appearing in articles 20 to 26
of the Securitisation Regulation together with, if relevant, the appropriate provisions of article 43,
(together, the “STS criteria”). Unless specifically mentioned in the STS Verification, PCS relies on the
English version of the Securitisation Regulation. In addition, article 19(2) of the Securitisation Regulation
requires the European Banking Authorities, from time to time, to issue guidelines and recommendations

interpreting the STS criteria.

The EBA has issued the EBA STS Guidelines Non-ABCP Securitisations. The task of interpreting individual
STS criteria rests with national competent authorities (“NCAs”). Any NCA may publish or otherwise
publicly disseminate from time to time interpretations of specific criteria (‘NCA Interpretations”). The STS
criteria, as drafted in the Securitisation Regulation, are subject to a potentially wide variety of
interpretations. In compiling an STS Verification, PCS uses its discretion to interpret the STS criteria based
on (a) the text of the Securitisation Regulation, (b) any relevant guidelines issued by EBA and (c) any

relevant NCA Interpretation.

There can be no guarantees that any regulatory authority or any court of law interpreting the STS criteria
will agree with the interpretation of PCS. There can be no guarantees that any future guidelines issued by
EBA or NCA Interpretations may not differ in their approach from those used by PCS in interpreting any
STS criterion prior to the issuance of such new guideline or interpretation. In particular, guidelines issued
by EBA are not binding on any NCA. There can be no guarantees that any interpretation by any NCA will be
the same as that set out in the EBA Guidelines and therefore used, prior to the publication of such NCA
interpretation, by PCS in completing an STS Verification. Although PCS will use all reasonable endeavours
to ascertain the position of any relevant NCA as to STS criteria interpretation, PCS cannot guarantee that
it will have been made aware of any NCA interpretation in cases where such interpretation has not been

officially published by the relevant NCA.

Accordingly, the provision of an STS Verification is only an opinion by PCS and not a statement of fact. It
is not a guarantee or warranty that any national competent authority, court, investor or any other person

will accept the STS status of the relevant securitisation.

The task of interpreting individual CRR criteria rests with prudential authorities (PRAs) supervising any
European bank. The CRR criteria, as drafted in the CRR, are subject to a potentially wide variety of
interpretations. In compiling a CRR Assessment, PCS uses its discretion to interpret the CRR criteria
based on the text of the CRR, and any relevant and public interpretation by the European Banking
Authority. Although PCS believes its interpretations reflect a reasonable approach, there can be no
guarantees that any prudential authority or any court of law interpreting the CRR criteria will agree with

the PCS interpretation.

Accordingly, when performing a CRR Assessment, PCS is not confirming or indicating that the
securitisation the subject of such assessment will be allowed to have lower capital allocated to it under
the CRR Regulation. PCS is merely addressing the specific CRR criteria and determining whether, in PCS’

opinion, these criteria have been met.

Therefore, no bank should rely on a CRR Assessment in determining the status of any securitisation in
relation to capital requirements or liquidity cover ratio pools and must make its own determination. All
PCS Services speak only as of the date on which they are issued. PCS has no obligation to monitor (nor any
intention to monitor) any securitisation the subject of any PCS Service. PCS has no obligation and does

not undertake to update any PCS Service to account for (a) any change of law or regulatory interpretation



or (b) any act or failure to act by any person relating to those STS criteria that speak to actions taking
place following the close of any transaction such as - without limitation - the obligation to continue to

provide certain mandated information.
The [ssuer

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer, the information contained in the Prospectus is in accordance with the facts and

the Prospectus makes no omission likely to affect its import.
The Originator, the Servicer and the Cash Manager

Alba Leasing accepts responsibility for the information included in this Prospectus in the sections headed
"The Originator, the Servicer and the Cash Manager", "Collection Policies and Recovery Procedures”, "The
Portfolio” and any other information contained in this Prospectus relating to itself, the Portfolio and the
STS Notification. To the best of the knowledge of Alba Leasing, such information contained in the

Prospectus is in accordance with the facts and makes no omission likely to affect its import.
The Calculation Agent

Securitisation Services S.p.A. accepts responsibility for the information included in this Prospectus in the
section headed "The Calculation Agent”. To the best of the knowledge of Securitisation Services S.p.A.,
such information contained in the Prospectus is in accordance with the facts and makes no omission
likely to affect its import.

The Account Bank and the Paying Agents

Each of Citibank N.A., London Branch and Citibank N.A., Milan Branch accepts responsibility for the
information included in this Prospectus in the section headed "The Account Bank and the Paying Agents”.
7o the best of the knowledge of each of Citibank N.A., London Branch and Citibank N.A., Milan Branch,
such information contained in the Prospectus is in accordance with the facts makes no omission likely to

affect its import.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability
is accepted by the joint Arrangers, by the Class Al Notes Underwriter, the Class A2 Notes Underwriter
and the Mezzanine Notes Underwriter as to the accuracy or completeness of any information contained in
this Prospectus (including, without limitation, any STS notification within the meaning of article 27 of the
Securitisation Regulation) or any other information supplied in connection with the Notes or their
distribution or compliance of the securitisation transaction described in this Prospectus with the

requirements of the Securitisation Regulation.

Neither the Issuer, the Joint Arrangers, the Class Al Notes Underwriter, the Class A2 Notes Underwriter
and the Mezzanine Notes Underwriters nor any other party to any of the Transaction Documents, other
than the Originator, has undertaken nor will undertake any investigations, searches or other actions to
verify the details of the Receivables sold, or to be sold, by the Originator to the Issuer, nor has the Issuer
nor any other party to any of the Transaction Documents, other than the Originator, undertaken, nor will
they undertake, any investigations, searches or other actions to establish the existence of the Receivables
and the creditworthiness of any debtor in respect of the Receivables. In the Transfer Agreement, the
Originator shall give certain representations and warranties in relation to itself and the Receivables and
shall agree, subject to certain conditions, to indemnify the Issuer for the non-existence of the
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Receivables.

No person has been authorised to give any information or to make any representation not contained in
this Prospectus and, if given or made, such information or representation must not be relied upon as
having been authorised by or on behalf of the Issuer, Alba Leasing (in any capacity), the Joint Arrangers,
the Class Al Notes Underwriter, the Class A2 Notes Underwriter, the Mezzanine Notes Underwriters or
any other party to the Securitisation. Neither the delivery of this Prospectus nor the offering, sale or
delivery of any of the Notes shall, under any circumstances, constitute a representation or create any
implication that there has been no change, or any event reasonably likely to involve any change, in the
condition (financial or otherwise) of the Issuer or Alba Leasing or the information and data contained
herein since the date of this Prospectus or that the information and data contained herein are correct as

at any time subsequent to the date of this Prospectus.

The distribution of this Prospectus and the offering, sale and delivery of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Prospectus (or any part of it) comes are
required by the Issuer to inform themselves about, and to observe any such restrictions. Neither this
Prospectus nor any part of it constitutes an offer, and may not be used for the purpose of an offer, to sell
any of the Notes, or a solicitation of an offer to buy any of the Notes, by anyone in any jurisdiction or in

any circumstances in which such offer or solicitation is not authorised or is unlawful.

Neither the Issuer, the Originator, the Joint Arrangers, the Class Al Notes Underwriter, the Class A2 Notes
Underwriter, the Mezzanine Notes Underwriters nor the Representative of Noteholders accepts
responsibility to investors for the regulatory treatment of their investment in the Notes (including (but
not limited to) whether any transaction or transactions pursuant to which the Notes are issued from time
to time is or will be regarded as constituting a "securitisation” for the purposes of articles 5 to 9 of the
Securitisation Regulation and the domestic implementing regulations and the application of such articles
to any such transaction) in any jurisdiction or by any regulatory authority. If the regulatory treatment of
an investment in the Notes is relevant to an investor's decision whether or not to invest, the investor
should make its own determination as to such treatment and for this purpose seek professional advice
and consult its regulator. Prospective investors are referred to the "Risk factors - Regulatory initiatives
may result in increased regulatory capital requirements and/or decreased liquidity in respect of the
Notes" section of this Prospectus for further information on articles 5 to 9 of the Securitisation

Regulation.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "U.S. Securities Act"”) or any other state securities laws and are subject to U.S. tax law
requirements. Subject to certain exceptions, the Notes may not be offered or sold within the United
States to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the U.S.
Securities Act). The Notes may not be offered or sold directly or indirectly, and neither this document nor
any other offering circular or any prospectus, form of application, advertisement, other offering material
or other information relating to the Issuer or the Notes may be issued, distributed or published in any
country or jurisdiction (including the Republic of Italy, the United Kingdom, France and the United States),
except under circumstances that will result in compliance with all applicable laws, orders, rules and
regulations. This document may not be used for any purpose other than that for which it is being
published. For a further description of certain restrictions on offers and sales of the Notes and the

distribution of this Prospectus, see the section headed "Subscription and Sale".

The Issuer will be relying on an exclusion or exemption from the definition of "investment company”
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under the U.S. Investment Company Act of 1940, as amended (the "Investment Company Act") contained
in Section 3(c)(5) of the Investment Company Act, although there may be additional exclusions or
exemptions available to the Issuer. The Issuer is being structured so as not to constitute a “covered fund”
for the purposes of the Volcker Rule under the Dodd-Frank Act.

The transaction is not intended to involve the retention by a sponsor for purposes of compliance with the
final rules promulgated under Section 15G of the Securities Exchange Act of 1934, as amended (the "U.S.
Risk Retention Rules"”), but rather it is intended to rely on an exemption provided for in Rule 20 of the U.S.
Risk Retention Rules regarding non U.S. transactions. Except with the prior written consent of the
Originator and where such sale falls within the exemption provided by Rule 20 of the U.S. Risk Retention
Rules, the Notes offered and sold by the Issuer may not be purchased by, or for the account or benefit of,

any Risk Retention U.S. Person.

The Notes may not be offered, sold or exchanged in the Republic of Italy (a) to/with persons or entities
who are not qualified investors (investitori qualificati) as referred to in the Consolidated Financial Act on
the basis of the relevant criteria set out by the Prospectus Regulation or (b) in circumstances which are
not expressly exempted from compliance with the rules relating to public offers of financial products
(offerta al pubblico di prodotti finanziari) provided for by the Consolidated Financial Act and the relevant
implementing regulations. No application has been or will be made and no other action has or will be
taken by any person to obtain an authorisation from CONSOB for the public offering (offerta al pubblico)
of the Notes in the Republic of Italy unless in compliance with the relevant Italian securities, tax and other
applicable laws and regulation which would allow an offering of the Notes to the public in the Republic of
Italy (offerta al pubblico) unless in compliance with the relevant Italian securities, tax and other
applicable laws and regulations. Accordingly, the Notes may not be offered, sold or delivered, and neither
this document nor any other offering material relating to the Notes may be distributed, or made
available, to the public in the Republic of Italy other than in the circumstances and to the extent set forth
in section entitled "Subscription and Sale”. Individual sales of the Notes to any persons in the Republic of
Italy may only be made in accordance with Italian securities, tax and other applicable laws and

regulations.

Certain monetary amounts and currency translations included in this Prospectus have been subject to
rounding adjustments; accordingly, figures shown as totals in certain tables may not be an arithmetic

aggregation of the figures that preceded them.

oo

In this Prospectus, references to "€’, "Euro” and "cents” are to the single currency introduced in the
Member States of the European Community which adopted the single currency in accordance with the
Treaty of Rome of 25 March 1957, as amended by, inter alia, the Single European Act 1986, the Treaty of
European Union of 7 February 1992 establishing the European Union and the European Council of Madrid
of 16 December 1995, and lawful currency on the Republic of Italy since 1 January 2002.

Words such as "intend(s)", 'aim(s)", "expect(s)”, 'will", "may”", "believe(s)", "should”, "anticipate(s)" or
similar expressions are intended to identify forward-looking statements and subjective assessments.
Such statements are subject to risks and uncertainties that could cause the actual results to differ
materially from those expressed or implied by such forward-looking statements. The reader is cautioned
not to place undue reliance on these forward-looking statements, which speak only as of the date of this
Prospectus and are based on assumptions that may prove to be inaccurate. No-one undertakes any
obligation to update or revise any forward-looking statements contained herein to reflect events or

circumstances occurring after the date of this Prospectus.



Neither this Prospectus nor any other information supplied in connection with the issue of the Notes
should be considered as a recommendation or constituting an invitation or offer by the Issuer that any
recipient of this Prospectus, or of any other information supplied in connection with the issue of the
Notes, should purchase any of the Notes. Each investor contemplating purchasing any of the Notes must

make its own independent investigation and appraisal of the financial condition and affairs of the Issuer.
PRIIPs / EFA Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and, with effect from such
date, should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of- (i) a
retail client as defined in point (11) of article 4(1) of Directive 2014/65/EU (as amended or superseded,
"MiFID II"); (if) a customer within the meaning of Directive (EU) 2016/97 ("IDD"), where that customer
would not qualify as a professional client as defined in point (10) of article 4(1) of MiFID II; or (iij) not a
qualified investor as defined in lett. (e) of article 2(1) of Regulation (EU) 2017/1129 (as amended or
superseded, the "Prospectus Regulation”). Consequently no key information document required by
Regulation (EU) No 1286,/2014 (as amended or superseded, the "PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA

may be unlawful under the PRIIPs Regulation.
MIFID Il product governance / Professional investors and ECPs only target market

Solely for the purposes of each manufacturer's product approval process, the target market assessment
in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined under MiFID /I, and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "distributor”) should take into consideration
the manufacturers'target market assessment,; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the

manufacturers' target market assessment) and determining appropriate distribution channels.
Benchmark Regulation (Regulation (EU) 2016/7011)

Amounts payable in relation to the Notes which bear a floating interest rate will be calculated by
reference to EURIBOR. As at the date of this Prospectus, the European Money Market Institution, as
administrator of EURIBOR is included on the register of administrators and benchmarks established and
maintained by the European Securities and Markets Authority ("ESMA") pursuant to article 36 of the
Benchmark Regulation (Regulation (EU) 20716/1011) (the "BMR’).
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OVERVIEW OF THE TRANSACTION

The following information is a summary of certain aspects of the Securitisation, the parties thereto, the

assets underlying the Notes and the related documents and does not purport to be complete. Therefore,

it should be read in conjunction with and is qualified in its entirety by reference to the more detailed

information presented elsewhere in this Prospectus and in the Transaction Documents. Prospective

investors should base their decisions on this Prospectus as a whole.

1.  TRANSACTION DIAGRAM

Lessees

Lease ContractsI

Alba Leasing S.p.A.

Originator

Collections

Receivables

Purchase Price

Interest and principal
on the Notes

Alba 11 SPV S.r.1

(Issuer)

Class A1 Notes

) Class J Notes

Stichting Taleschi

Sole Quotaholder

2. PRINCIPAL PARTIES

Issuer

Securitisation Services

S.p.A.

Representative of the Noteholders /.
Calculation Agent / Back-Up
Servicer/ Corporate Services

Provider

Notes
Subscription

Notes

Subscription

Notes
Subscription

Notes
Subscription

i

Notes
Subscription

Alba Leasing S.p.A
Class A1 Notes Underwriter

European Investment Bank
Class A2 Notes Underwriter

Alba Leasing S.p.A. and the EIB

Class B Notes Underwriters

Alba Leasing S.p.A. and the EIB

Class C Notes Underwriters

Alba Leasing S.p.A.

Class J Notes Underwriter

Alba Leasing S.p.A.
Citibank N.A.

Servicer / Cash Manager

Account Bank / Paying Agents

Alba 11 SPV S.r.l., a limited liability company (soc/eta a
responsabilita limitata) with a sole quotaholder
incorporated under the laws of the Republic of Italy,
whose registered office is at Via Vittorio Alfieri No. 1,
31015 Conegliano (TV), Italy, Fiscal Code and
registration with the Companies Register of Treviso -
05052470266, registered under No.
35708.7 in the register of the societa veicolo held by

Belluno No.

Bank of Italy pursuant to article 4 of the Bank of Italy's
Regulation dated 7 June 2017, and having as its sole
corporate object the realisation of securitisation
transactions pursuant to article 3 of the Securitisation
Law ("Alba 11 SPV" or the "Issuer”). The Issuer has an
issued quota capital of Euro 10,000, which is entirely
held by the Sole Quotaholder.



Originator

Servicer

Joint Arrangers

Alba Leasing S.p.A., a joint stock company (soc/eta per
azioni) incorporated under the laws of the Republic of
Italy, whose registered office is at Via Sile No. 18, 20139
Milano - Monza - Brianza - Lodi, Italy, with fully paid-up
share capital of Euro 357,953,058.13 with Fiscal Code
and registration with the Companies Register of Milan
No. 06707270960, registered with No. 32 in the
register held by the Bank of Italy pursuant to article 106
of the Legislative Decree No. 385 of 1 September 1993
(the "Consolidated Banking Act") ("Alba Leasing").

Alba Leasing. The Servicer will act as such pursuant to

the Servicing Agreement.

Banca IMI S.p.A., a bank organised as a joint stock
company (societa per azionl) under the laws of the
Republic of Italy, whose registered office is at Largo
Mattioli No. 3, 20121 Milan, Italy, Fiscal Code, VAT and
registration with the Companies Register of Milan -
Monza - Brianza - Lodi No. 04377700150, and
registered with the Bank of Italy pursuant to article 13
of the Consolidated Banking Act under No. 5570, and
with ABI Code No. 3249.0, of the Intesa Sanpaolo
Group, member of the Fondo Interbancario di Tutela def
Depositi and the Fondo Nazionale di Garanzia ("Banca
IMI").

Société Générale, a French limited liability company
(société anonyme), whose registered office is at 29
Boulevard Haussman, 75009 Paris, France, and whose
head office is at 17 cours Valmy, 97972
Paris-La-Défense Cedex, France, registered in France
with the Commercial Register under No. 552120222

("Société Générale").

Banca Akros S.p.A., a bank organised as a joint stock
company under the laws of the Republic of Italy and
registered with the Bank of Italy pursuant to article 13
of the Banking Law under number 5328 whose
registered office is at Viale Eginardo 29, 20149, Milan,
Italy incorporated with Fiscal Code number, Vat number
and registration number with the Register of
Enterprises of Milan - Monza - Brianza - Lodi
10537050964, ABI Code no. 03045, part of the Gruppo
Bancario Banco BPM agreed into the Fondo
Interbancario di Tutela dei Depositi and into the Fondo

Nazionale di Garanzia ("Banca Akros").



Back-Up Servicer

Sub-Back-Up Servicers

Calculation Agent

Securitisation Services S.p.A., a company with a sole
shareholder incorporated as a “societa per azioni
unipersonale’, having its registered office at Via Alfieri,
1, Conegliano (TV), Iltaly, share capital of Euro
2,000,000.00 fully paid up, fiscal code and enrolment
in the companies’ register of Treviso-Belluno under the
number 03546510268, VAT Group “Gruppo IVA FININT
S.P.A.” - VAT number 04977190265, currently enrolled
under number 50 in the register of the /ntermediari
Finanziari held by the Bank of Italy pursuant to article
106 of the Consolidated Banking Act, belonging to the
banking group known as “Gruppo Banca Finanziaria
Internazionale”, registered with the register of the
banking group held by the Bank of Italy, company
subject to the activity of direction and coordination
(soggetta all’attivita di direzione e coordinamento)
pursuant to article 2497 of the Italian civil code of Banca
Finanziaria Internazionale S.p.A. ("Securitisation
Services"). The Back-Up Servicer will act as back-up

servicer under the Back-Up Servicing Agreement.

Agenzia Italia S.p.A., a joint stock company (societa per
azioni) incorporated under the laws of the Republic of
Italy, having its registered office in Via Vittorio Alfieri
No. 1, 31015 Conegliano (TV), Italy, share capital of
Euro 100.000,00, fully paid-up, registered with the
Companies Register of Treviso - Belluno under No.
01932080268, indirectly participated by Finanziaria
Internazionale Holding S.p.A., which has an indirect
participation in Banca Finanziaria Internazionale S.p.A.,

the company that controls Securitisation Services.

Trebi Generalconsult S.r.l., a limited liability company
(societd a responsabilita limitata) incorporated under
the laws of the Republic of Italy, having its registered
office in Via Lombardini No. 13, 20143 Milan, Italy, with
a quota capital of EUR 50.000,00, fully paid-up,
registered with the Companies Register of Milan -
Monza - Brianza - Lodi under No. 315315, VAT No.
09762420157.

The Sub-Back-Up Servicers will act as sub-back-up

servicers under the Back-Up Servicing Agreement.

Securitisation Services. The Calculation Agent will act as
such pursuant to the Cash Allocation, Management and

Payment Agreement.



Account Bank

Principal Paying Agent

Italian Paying Agent

Paying Agents

Cash Manager

Corporate Services Provider

Representative of the Noteholders

Sole Quotaholder

Citibank N.A., Milan Branch, a bank incorporated under
the laws of United States of America, having its
registered office at 701 East 60th Street North, Sioux
Falls, South Dakota, U.S.A., acting through its Milan
branch, enrolment in the companies' register of Milan -
Monza - Brianza - Lodi number 600769, registered with
the register of banking groups held by the Bank of Italy
pursuant to article 64 of the Consolidated Banking Act
under number 4630, having its registered office at Via
dei Mercanti, 12, 20121 Milan, Italy ("Citibank, Milan
Branch"). The Account Bank will act as such pursuant to
the Cash Allocation, Management and Payment

Agreement.

Citibank N.A., London Branch, a bank incorporated
under the laws of United States of America, whose
registered office is at 701 East 60th Street North, Sioux
Falls, South Dakota, U.S.A., acting through its London
branch, registered in the United Kingdom under
number BRO01018, having its registered office at
Citigroup Centre, Canada Square, Canary Wharf,
London, E14 5LB, United Kingdom in its capacity as
principal paying agent ("Citibank, London Branch"). The
Principal Paying Agent will act as such pursuant to the

Cash Allocation, Management and Payment Agreement.

Citibank, Milan Branch, in its capacity as Italian paying
agent (the "Italian Paying Agent" and, together with the
Principal Paying Agent, the "Paying Agents"). The Italian
Paying Agent will act as such pursuant to the Cash

Allocation, Management and Payment Agreement.

The Italian Paying Agent and the Principal Paying
Agent.

Alba Leasing. The Cash Manager will act as such
pursuant to the Cash Allocation, Management and

Payment Agreement.

Securitisation Services. The Corporate Services Provider
will act as such pursuant to the Corporate Services

Agreement.

Securitisation Services. The Representative of the
Noteholders will act as such pursuant to the

Subscription Agreements.

Stichting Taleschi, a foundation (Stichting) incorporated

under the laws of The Netherlands and having its
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Stichting Corporate Services Provider

Class A1 Notes Underwriter

Class A2 Notes Underwriter

Class B Notes Underwriters

Class C Notes Underwriters

Class ] Notes Underwriter

Listing Agent

Rating Agencies

Reporting Entity

Third party verifying STS compliance

registered office at Barbara Strozzilaan 101 and
registered in the Chamber of Commerce with No.
76195511, Italian Fiscal Code No. 97860100151. The
Sole Quotaholder will act as sole quotaholder of the

Issuer under the Quotaholder Agreement.

Wilmington Trust SP Services (London) Limited, a
private limited liability company incorporated under the
laws of England and Wales, having its registered office
at Third Floor, 1 King's Arms Yard, London EC2R 7AF,
United Kingdom, and registered in England and Wales
at no. 02548079. The Stichting Corporate Services
Provider will act as such pursuant to the Stichting

Corporate Services Agreement.

Alba Leasing. The Class A1 Notes Underwriter will act as
such pursuant to the Senior Notes Subscription

Agreement.

The European Investment Bank (“EIB”). The Class A2
Notes Underwriter will act as such pursuant to the

Senior Notes Subscription Agreement.

Alba Leasing and the EIB. The Class B Notes
Underwriters will act as such pursuant to the Mezzanine

Notes Subscription Agreement.

Alba Leasing and the EIB. The Class C Notes
Underwriters will act as such pursuant to the Mezzanine

Notes Subscription Agreement.

Alba Leasing. The Junior Notes Underwriter will act as
such pursuant to the Junior Notes Subscription

Agreement.

A&L Goodbody, a company incorporated under the laws
of Ireland, whose registered office is in IFSC, North Wall
Quay, Dublin 1, Ireland ("Goodbody" or the "Listing
Agent").

Moody’s, DBRS and Scope.

Alba Leasing. The Reporting Entity will be designated
under the Intercreditor Agreement. The Reporting
Entity will act as such, pursuant to and for the purposes
of Article 7, paragraph 2, of the Securitisation

Regulation.

PCS



3. PRINCIPAL FEATURES OF THE NOTES

The Notes

STS Requirements

Issue Date

Issuance of the Notes

On the Issue Date the Issuer will issue the following

Notes:

- Euro 498,700,000.00 Class A1l Asset Backed
Floating Rate Notes due September 2040 (the
“Class A1 Notes”);

- Euro 300,000,000.00 Class A2 Asset Backed
Floating Rate Notes due September 2040 (the
“Class A2 Notes”);

- Euro 143,600,000.00 Class B Asset Backed
Floating Rate Notes due September 2040 (the
“Class B Notes”);

- Euro 131,100,000.00 Class C Asset Backed
Floating Rate Notes due September 2040 (the
“Class C Notes”); and

- Euro 187,000,000.00 Class J Asset Backed
Floating Rate Notes due September 2040 (the
“Class ] Notes”).

The Class Al Notes and the Class A2 Notes, together

the "Senior Notes" or the "Class A Notes".

The Class B Notes and the Class C Notes, together the
"Mezzanine Notes".

The Senior Notes and the Mezzanine Notes are together
referred to as "Rated Notes".

The Class J Notes are also referred to as the "Junior Notes".

The Rated Notes and the Junior Notes, together the
“Notes”.

The Securitisation meets the requirements for simple,
transparent and standardised non-ABCP securitisation
provided for by articles 19 to 22 of the Securitisation
Regulation (the "STS Requirements").

25 June 2020.

On the Issue Date, the Subscription Price of the Senior
Notes, the Mezzanine Notes and the Junior Notes will be
paid, respectively, by the Senior Notes Underwriters, the
Mezzanine Notes Underwriters and the Junior Notes
Underwriter, in accordance with the Terms and
Conditions and the relevant Subscription Agreement in

order to fund the Purchase Price of the Portfolio and the
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Issue Price

Interest on the Notes

Form and denomination of the Notes

Debt Service Reserve Amount as of the Issue Date.

The Senior Notes will be issued at 100% of their

principal amount.

The Mezzanine Notes will be issued at 100% of their

principal amount.

The Junior Notes will be issued at 100% of their

principal amount.

The Notes will bear interest on their Principal Amount
Outstanding from and including the Issue Date at the
EURIBOR plus the following Relevant Margin in respect

of each Class of Notes:

- Class A1 Notes: 0.70 per cent. per annumr,
- Class A2 Notes: 0.85 per cent. per annumr,
- Class B Notes: 1.35 per cent. per annum;
- Class C Notes: 1.85 per cent. per annum,
- Class J Notes: 2.00 per cent. per annum.

In the event that in respect of any Interest Period the
algebraic sum of the applicable EURIBOR and the
Relevant Margin results in a negative rate, the

applicable Rate of Interest shall be deemed to be zero.

Interest in respect of the Notes will accrue on a daily
basis and will be payable quarterly in arrears in Euro on
each Payment Date in accordance with the applicable

Priority of Payments.

The first payment of interest in respect of the Notes will
be due on the Payment Date falling on 28 September
2020, in respect of the period from (and including) the
Issue Date to (but excluding) such date (the "First
Payment Date").

The Notes will be issued in bearer form and held in
dematerialised form on behalf of the beneficial owners,
until redemption or cancellation thereof, by Monte
Titoli for the account of the relevant Monte Titoli
Account Holders. The Notes will be accepted for
clearance by Monte Titoli with effect from the Issue
Date. The Notes will at all times be in book entry form
and title to the Notes will be evidenced by book entry in

accordance with the provisions of (i) article 83 bis of the
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Status and subordination

Consolidated Financial Act; and (ii) Regulation 22
February 2008, as subsequently amended and
supplemented. No physical document of title will be

issued in respect of the Notes.

The Senior Notes and the Mezzanine Notes will be
issued in the denomination of Euro 100,000 and
integral multiples of Euro 100,000 in excess thereof;
the Junior Notes will be issued in the denomination of
Euro 100,000 and integral multiples of Euro 1,000 in
excess thereof.

The Issuer will elect Ireland as Home Member State for
the purpose of Directive 2004/109/EC of the European
Parliament and of the Council of 15 December 2004
(the "Transparency Directive").

In respect of the obligations of the Issuer to pay interest
and repay principal on the Notes, the Terms and

Conditions provide that:
(A) prior to delivery of a Trigger Notice:

(i) Interest Amounts on the Class A1 Notes and
on the Class A2 Notes will rank pari passu
and pro-rata among themselves and in
priority to Interest Amounts and Principal
Amounts on the Class B Notes, on the Class
C Notes and on the Class J Notes;

(i) Interest Amounts on the Class B Notes will
rank pari passu and pro-rata among
themselves and in priority to Interest
Amounts and Principal Amounts on the
Class C Notes and on the Class J Notes and,
until the occurrence of a Class B Notes
Interest Subordination Event, to the

Principal Amounts on the Class A Notes;

(iii) Interest Amounts on the Class C Notes will
rank pari passu and pro-rata among
themselves and in priority to Interest
Amounts and Principal Amounts on the
Class J Notes and, until the occurrence of a
Class C Notes Interest Subordination Event,
to the Principal Amounts on the Class A

Notes;

(iv) Principal Amounts on the Class Al Notes
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(B)

(v)

(vi)

(vii)

will rank in priority to the Principal Amounts
on the Class A2 Notes, the Class B Notes,
the Class C Notes and the Class J Notes;

Principal Amounts on the Class A2 Notes
will rank in priority to the Principal Amounts
on the Class B Notes, the Class C Notes and

on the Class J Notes;

Principal Amounts on the Class A Notes will
rank in priority to Interest Amounts on the
Class B Notes following the occurrence of a

Class B Notes Interest Subordination Event;

Principal Amounts on the Class A Notes and
on the Class B Notes will rank in priority to
Interest Amounts on the Class C Notes
following the occurrence of a Class C Notes

Interest Subordination Event;

(viii) Principal Amounts on the Class B Notes will

(ix)

rank in priority to the Principal Amounts on
the Class C Notes and on the Class J Notes;

and

Principal Amounts on the Class C Notes will
rank in priority to the Principal Amounts on

the Class J Notes;

after the delivery of a Trigger Notice:

)

(ii)

(iii)

Interest Amounts on the Class A1 Notes and
on the Class A2 Notes will rank pari passu
and pro-rata among themselves and in
priority to Interest Amounts and Principal
Amounts on the Class B Notes, on the Class
C Notes and on the Class J Notes;

Principal Amounts on the Class Al Notes
and on the Class A2 Notes will rank pari
passu and pro-rata among themselves and
in priority to Interest Amounts and Principal
Amounts on the Class B Notes, on the Class
C Notes and on the Class J Notes;

Interest Amounts on the Class B Notes will
rank pari passu and pro-rata among
themselves and in priority to Interest
Amounts and Principal Amounts on the

Class C Notes and on the Class J Notes;
21



Withholding on the Notes

Mandatory Redemption

(iv) Principal Amounts on the Class B Notes will
rank pari passu and pro-rata among
themselves and in priority to Interest
Amounts and Principal Amounts on the

Class C Notes and on the Class J Notes;

(v) Interest Amounts on the Class C Notes will
rank in priority to Interest Amounts and

Principal Amounts on the Class J Notes; and

(vi) Principal Amounts on the Class C Notes will
rank in priority to Interest Amounts and

Principal Amounts on the Class J Notes.

All payments in respect of the Notes will be made
without any present or future Tax Deduction other than
a Decree 239 Deduction, a FATCA Withholding or any
other Tax Deduction required to be made pursuant to
any Applicable Law. The Issuer shall not be obliged to
pay any additional amount to any Noteholder as a
consequence of any Tax Deduction required to be made
pursuant to any Applicable Law, including Decree 239
Deduction and FATCA Withholding.

Unless previously redeemed in accordance with
Condition 8.3 (Redemption, Purchase and Cancellation
- Optional Redemption) or Condition 8.4 (Redemption,
Purchase and Cancellation - Redemption for Taxation),
the Notes will be subject to mandatory redemption in
full (or in part pro rata) on each Payment Date, in
accordance with Condition 8 (Redemption, Purchase
and Cancellation) if and to the extent that, on such
dates, there are sufficient Issuer Available Funds which
may be applied towards redemption of the Notes, in
accordance with the Pre-Enforcement Priority of
Payments. On each Payment Date, the amount of
principal due and payable on each Class of Notes in
accordance with the Pre-Enforcement Priority of

Payments shall be equal to:

(i) the Class A1 Principal Payment, in respect of
the Class A1 Notes,

(i) the Class A2 Principal Payment, in respect of
the Class A2 Notes,

(iii) the Class B Principal Payment, in respect of the
Class B Notes,
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Optional Redemption

(iv) the Class C Principal Payment, in respect of the
Class C Notes, and

(v) the Class J Principal Payment, in respect of the
Class J Notes.

Following the delivery of a Trigger Notice, the Notes of
each Class shall become immediately due and
repayable at their Principal Amount Outstanding,
together with any interest accrued but which has not
been paid on any preceding Payment Date, without
further action, notice or formality and the Issuer
Available Funds will be applied in accordance with the

Post-Enforcement Priority of Payments.

Pursuant to Condition 8.3 (Redemption, Purchase and
Cancellation - Optional Redemption), if no Trigger
Event has occurred, unless previously redeemed in full,
the Issuer may redeem all the Senior Notes (in whole
but not in part), the Mezzanine Notes (in whole but not
in part) and the Junior Notes (in whole or, subject to the
prior consent of the Junior Noteholders, in part) at their
Principal Amount Outstanding, together with all
accrued but unpaid interest thereon up to the date
fixed for redemption (i) on each Payment Date falling
after the Quarterly Settlement Date on which the
Outstanding Amount of the Portfolio is equal to or less
than 10% of the Initial Purchase Price of the Portfolio, in
case of redemption of the sole Junior Notes and
provided that the Rated Notes have already been repaid
in full, or (ii) on the Payment Date on which the Rated
Notes can be repaid in full at their Principal Amount
Outstanding being sufficient Issuer Available Funds for
such purpose (therefore, without the Issuer being
required to sell the Portfolio and using the proceeds
deriving therefrom for such purpose) and on each
Payment Date falling thereafter, in accordance with
Condition 8.4 (Redemption, Purchase and Cancellation
- Optional Redemption) and the Post-Enforcement

Priority of Payments.

Any such redemption shall be effected by the Issuer on
giving not less than 15 (fifteen) Business Days' prior
notice in writing to the Representative of the
Noteholders and the Noteholders in accordance with
Condition 16 (Notices) and provided that the Issuer has,
prior to giving such notice, certified to the
Representative of the Noteholders and produced
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Redemption for Taxation

satisfactory evidence to the Representative of the
Noteholders that it will have the necessary funds, not
subject to the interests of any person (other than the
Noteholders and/or the Other Issuer Creditors), to
discharge all its outstanding liabilities in respect of the
relevant Notes to be redeemed and any amounts
required to be paid under the Post-Enforcement Priority

of Payments in priority to or par/ passu with such Notes.

The Issuer may obtain the necessary funds in order to
effect the early redemption of the Notes in accordance
with Condition 8.3 (Redemption, Purchase and
Cancellation - Optional Redemption) point (i) above,
through the sale of all or part of the Portfolio. In this
respect, pursuant to the Transfer Agreement, the
Originator has been granted with an option right to
purchase the Portfolio in accordance with the terms and
conditions provided thereunder. The relevant sale
proceeds deriving from any disposal of the Portfolio

shall form part of the Issuer Available Funds.

If no Trigger Event has occurred, if the Issuer at any
time satisfies the Representative of the Noteholders,
immediately prior to giving the notice referred to below,

that on the next Payment Date:

(@) amounts payable in respect of the Rated Notes
by the Issuer and/or amounts payable to the
Issuer in respect of the Receivables included in
the Portfolio would be subject to withholding or
deduction (other than a Decree 239 Deduction
or a FATCA Withholding) for or on account of
any present or future taxes, duties,
assessments or governmental charges of
whatever nature imposed, levied, collected,
withheld or assessed by Italy or any political or
administrative sub-division thereof or any
authority thereof or therein (hereinafter, the
"Tax Event"); and

(b) the Issuer will have the necessary funds (not
subject to the interests of any person (other
than the Noteholders and/or the Other Issuer
Creditors)) to discharge all its outstanding
liabilities in respect of the relevant Notes (or all
of the Rated Notes and all or, subject to the
Junior Noteholders’ prior consent, none or part

of the Junior Notes) and any amounts required
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Source of Payment of the Notes

Segregation of the Portfolio

to be paid under the Post-Enforcement Priority
of Payments in priority to or pari passu with

such Notes,

then the Issuer may, on any such Payment Date at its
option having given not less than 15 (fifteen) Business
Days' prior notice in writing to the Representative of the
Noteholders, to the Noteholders in accordance with
Condition 16 (Notices), redeem, in accordance with the
Post-Enforcement Priority of Payments, the Senior
Notes (in whole but not in part), the Mezzanine Notes
(in whole but not in part) and the Junior Notes (in whole
or, subject to the prior consent of the Junior
Noteholders, in part) at their Principal Amount
Outstanding, together with all accrued but unpaid
interest thereon up to and including the relevant
Payment Date fixed for redemption, in accordance with
Condition 8.4 (Redemption, Purchase and Cancellation

- Redemption for Taxation).

Following the occurrence of a Tax Event and in
accordance with the Terms and Conditions, the Issuer
may, or the Representative of the Noteholders (subject
to the provisions of the Intercreditor Agreement) may
(or shall if so requested by an Extraordinary Resolution
of the Most Senior Class of Notes) direct the Issuer to
dispose of the Portfolio or any part thereof to finance
the early redemption of the relevant Notes under
Condition 8.4 (Redemption, Purchase and Cancellation
- Redemption for Taxation). In this respect, pursuant to
the Intercreditor Agreement, the Originator has been
granted with a pre-emption right for the purchase of
the Portfolio in accordance with the terms and
conditions provided thereunder. The relevant sale
proceeds deriving from any disposal of the Portfolio

shall form part of the Issuer Available Funds.

The principal source of payment of interest and of
repayment of principal on the Notes will be the
Collections and Recoveries made in respect of the
Receivables arising out of Lease Contracts entered into
between the Originator, as lessor, and the Lessees,
purchased by the Issuer from the Originator pursuant to

the Transfer Agreement.

By virtue of the operation of article 3 of the Securitisation
Law and the Transaction Documents, the Issuer's right,

title and interest in and to the Portfolio, any monetary
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Security

claim accrued by the Issuer in the context of the
Securitisation, the relevant collections and the financial
assets purchased through such collections will be
segregated from all other assets of the Issuer (including
any other receivables purchased by the Issuer pursuant
to the Securitisation Law). Therefore, any cash-flow
deriving therefrom (to the extent identifiable) will be
exclusively available, both prior to and following a
winding up of the Issuer, to satisfy the obligations of the
Issuer to the Noteholders, to the Other Issuer Creditors
and to any other creditor of the Issuer in respect of any
costs, fees and expenses in relation to the Securitisation
in priority to the Issuer's obligations to any other

creditors.

The Portfolio, any monetary claim accrued by the Issuer
in the context of the Securitisation, the relevant
collections and the financial assets purchased through
such collections may not be seized or attached in any
form by creditors of the Issuer (including for avoidance
of doubts, noteholders and the Issuer's other creditors in
respect of any other securitisation transactions carried
out by the Issuer) other than the Noteholders, until full
discharge by the Issuer of its payment obligations under

the Notes or cancellation of the Notes.

Pursuant to the terms of the Intercreditor Agreement, the
Issuer has empowered the Representative of the
Noteholders, following the service of a Trigger Notice or
upon failure by the Issuer to promptly exercise its rights
under the Transaction Documents, to exercise all the
Issuer's Rights, powers and discretion under the
Transaction Documents taking such action in the name
and on behalf of the Issuer as the Representative of the
Noteholders may deem necessary to protect the interests
of the Issuer, the Noteholders and the Other Issuer
Creditors in respect of the Portfolio and the Issuer's

Rights. Italian law governs the delegation of such power.

Pursuant to the Deed of Pledge, in addition and without
prejudice to the segregation provided by the
Securitisation Law, the Issuer has pledged, in favour of
the Representative of the Noteholders for the benefit of
the Noteholders and the Other Issuer Creditors: (i) all
existing and future monetary claims and rights deriving
from certain Transaction Documents, and (ii) any

existing or future pecuniary claim and any right and any
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Segregation of the Accounts

Limited Recourse

sum credited from time to time to certain Accounts, as

better described under the Deed of Pledge.

In the context of the Securitisation, the Account Bank (i)
represented and warranted that the Eligible Accounts
have been opened and are and will be treated and
maintained in accordance with the provisions set forth
under article 3, paragraph 2 bis of the Securitisation Law
(to the extent applicable to the Account Bank, being the
Italian branch of an EU bank), (ii) acknowledged that any
sum standing to the credit of the Eligible Accounts is not
part of the assets of the Account Bank and is segregated
from the other accounts of the Account Bank so that
such sums can be attached only by the Noteholders, (iii)
acknowledged and agreed that it shall have no right to
set off any amounts due for any reason whatsoever
from the Issuer to the Account Bank against any sum
standing to the credit of any of the Eligible Accounts
held with it, (iv) undertook to keep any such amount
segregated from any other amount of the Issuer
standing to the credit of any other account held by the
Account Bank and to keep appropriate and separate
evidence in its accounting books, electronic system and
in any other document evidencing sums standing to the
credits of any accounts, and (v) undertook to promptly
inform the Issuer and the Representative of the
Noteholders of the receipt of any request or other
document asserting any right or claim from a third
party in relation to any Eligible Account held with it
(including without limitation in relation to any
enforcement measures over such account) received
after the date hereof by no later than one Business Day

following the date of receipt.

In addition to the above, the Servicer has procured that,
as long as payments from the Debtors are made on the
Servicer Account, such account is and will be treated
and maintained with a bank having the Minimum Rating
and in accordance with, and subject to, article 3,

paragraph 2-ter of the Securitisation Law.

Notwithstanding any other provision of the Transaction
Documents but excluding in any case the obligation of
payment of (i) the Initial Purchase Price of the Portfolio
(decreased of an amount equal to the Retention Amount
and any other fees to be paid by the Issuer in

accordance with the Subscription Agreements), (ii) the
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Excess Indemnity Amount, (iii) any Residual Optional

Instalment and (iv) any other amount which is expressly

excluded from the Issuer Available Funds under the

Transaction Documents, each of the Noteholders and

the Other Issuer Creditors:

(@

acknowledged and agreed that all obligations of
the Issuer to such Noteholder and/or Other
Issuer Creditor including, without limitation, the
obligations under any Transaction Document to
which such Noteholder and Other Issuer Creditor
is a party (including any obligation for the
payment of damages or penalties) but excluding
in any case the obligation of payment of (i) the
Initial Purchase Price of the Portfolio (decreased
of an amount equal to the Retention Amount), (ii)
the Excess Indemnity Amount, (iii) any Residual
Optional Instalment and (iv) any other amount
which is expressly excluded from the Issuer
Available  Funds under the Transaction
Documentsare limited recourse obligations of
the Issuer and are limited to the lower of (x) the
nominal amount of such obligation and (y) the
Issuer Available Funds which may be applied for
the relevant purpose in accordance with the
applicable Priority of Payments; in this regard,
without prejudice to what provided for in
Condition 13 (7rigger Events), the Noteholders
and the Other Issuer Creditors agreed that if the
Issuer Available Funds are insufficient to pay any
amount due and payable to the Noteholders and
the Other Issuer Creditors on any Payment Date
in accordance with the applicable Priority of
Payments, the shortfall then occurring will not be
due and payable until a subsequent Payment
Date on which the Issuer Available Funds may be
used for such purpose in accordance with the
relevant Priority of Payments, provided however
that any other claim towards the Issuer shall be
deemed discharged and cancelled on the
Cancellation Date; for the avoidance of doubt,
any failure by the Issuer to make payments on
any relevant date referred to in Condition 13 (a)
shall constitute a Trigger Event in accordance
with Condition 13 (@) (7rigger Events - Non
Payment by the Issuer);
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(©

acknowledged and agreed that it will have a
claim only (save as stated in paragraph (a) above)
in respect of the Issuer Available Funds and at all
times only in accordance with the applicable
Priority of Payments and will not have any claim,
by operation of law or otherwise, against, or
recourse to, the Issuer's other assets or its

contributed capital,

acknowledged and agreed that the limited
recourse nature of the obligations under the
Notes or any Transaction Documents produces
the effect of a contratto aleatorio and accepts the
consequences thereof, including but not limited
to the provision of article 1469 of the Italian civil
code and will have an existing claim against the
Issuer only in respect of the funds referred to in
(a)(x) and (a)(y) above (as applicable) which may
be applied for the relevant purpose as at the
relevant date and will not have any claim, by
operation of law or otherwise, against, or
recourse to, the Issuer's assets (other than the
funds referred to in (a)(x) or (a)(y) above) over its
contributed equity capital or any other assets of

the Issuer whatsoever;

acknowledged and agreed that all payments to
be made by the Issuer to any Noteholder and
Other Issuer Creditor on each Payment Date,
whether under any Transaction Document to
which such Noteholder and Other Issuer Creditor
is a party or otherwise, shall be made by the
Issuer solely from the Issuer Available Funds

(save as stated in paragraph (a) above);

undertook not to make any claim or bring any
action in contravention of the provisions of
Clause 12.2 (Limited Recourse) of the

Intercreditor Agreement; and

without prejudice to Clause 12.1 (Non petition)
of the Intercreditor Agreement, undertook to
enforce any judgment obtained by such
Noteholder and Other lIssuer Creditor in any
action brought under any of the Transaction
Documents to which such Noteholder and Other
Issuer Creditor is a party or any other document
relating thereto only against the Principal
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Available Funds or the Issuer Available Funds, as
the case may be and not against any other assets
or property or the contributed capital of the
Issuer or of any quotaholder, director, auditor or

agent of the Issuer;

(99 agreed and acknowledged that upon the
Representative of the Noteholders giving written
notice to the Noteholders and the Other Issuer
Creditors that it has determined, in its sole
opinion, that there is no reasonable likelihood of
there being any further amounts to be realised in
respect of the Portfolio or the Security (whether
arising from an enforcement of the Security or
otherwise) which would be available to pay
unpaid amounts outstanding under the
Transaction Documents and the Servicer having
confirmed the same in writing to the
Representative of the Noteholders, the
Noteholders and the Other Issuer Creditors shall
have no further claim against the Issuer in
respect of any such unpaid amounts and such
unpaid amounts shall be discharged and
cancelled in full. The provisions of Clause 12.2
(Limited  Recourse) of the Intercreditor
Agreement are subject to none of the
Noteholders and the Other Issuer Creditors
objecting to such determinations of the
Representative of the Noteholders and the
Servicer for reasonably grounded reasons within
30 (thirty) days from notice thereof. If any of the
Noteholders and the Other Issuer Creditors
objects such determination within such term, the
Representative of the Noteholders may request
an independent third party to verify and
determine if there is no reasonable likelihood of
there being any further amounts to be realised in
respect of the Portfolio or the Security which
would be available to pay unpaid amounts
outstanding under the Transaction Documents.
Such determination shall be definitive and
binding for all the Noteholders and the Other

Issuer Creditors.

The Notes will be direct, secured and limited recourse
obligations solely of the Issuer and will not be the

responsibility of, or be guaranteed by any other entity.
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Non Petition

In particular, the Notes will not be obligations or
responsibilities of, or guaranteed by, the Originator,
the Servicer, the Debtors, the Representative of the
Noteholders, the Calculation Agent, the Account Bank,
the Cash Manager, the Paying Agents, the Corporate
Services Provider, the Back-Up Servicer, the Sole
Quotaholder, the Senior Notes Underwriter, the
Mezzanine Notes Underwriters, the Junior Notes
Underwriter or the Joint Arrangers. Furthermore, none
of such persons accepts any liability whatsoever in
respect of any failure by the Issuer to make payment of

any amount due on the Notes.

Only the Representative of the Noteholders may pursue
the remedies available under the general law or under
the Transaction Documents to obtain payment of any
obligation or enforce the Security and no Noteholder or
Other Issuer Creditor shall be entitled to proceed
directly against the Issuer to obtain payment of such
obligations or to enforce the Security. In particular no
Noteholder or Other Issuer Creditor:

(@) is entitled, otherwise than as permitted by the
Transaction Documents, to direct the
Representative of the Noteholders to enforce the
Security or take any proceedings against the

Issuer to enforce the Security;

(b) shall, save as expressly permitted by the
Transaction Documents, have the right to take or
join any person in taking any steps against the
Issuer for the purpose of obtaining payment of

any amount due from the Issuer to it;

(c) both before and following the delivery of a
Trigger Notice, shall be entitled until the date
falling two years and one day after the date on
which all the Notes and any other asset-backed
notes issued by the Issuer in the context of any
Further Securitisation have been redeemed in full
or cancelled, to initiate or join any person in
initiating an Insolvency Event in relation to the

Issuer; and

(d) both before and following the delivery of a
Trigger Notice, shall be entitled to take or join in
the taking of any corporate action, legal

proceedings or other procedure or step which
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Final Maturity Date

Cancellation Date

The Organisation of the Noteholders and
the Representative of the Noteholders

would result in the Priority of Payments not being

complied with,

provided however that the above provisions (i) without
prejudice to Condition 6 (Priority of Payments), shall not
prevent the Noteholders and the Other Issuer Creditors
from taking any steps against the Issuer which do not
involve the commencement or the threat of
commencement of legal proceedings against the Issuer
or which may not lead to the declaration of insolvency
or liquidation of the Issuer and (ii) without prejudice to
Condition 9.1 (NMon Petition) and Condition 9.2 (Limited
Recourse obligations of the Issuen, shall not apply with
respect to the right of the Originator to receive payment
of (a) the Initial Purchase Price of the Portfolio
(decreased of an amount equal to the Retention Amount
and any other fees to be paid by the Issuer in
accordance with the Subscription Agreements), (b) the
Excess Indemnity Amount and (c) any Residual Optional

Instalment.

Unless previously redeemed in full or cancelled in
accordance with the Terms and Conditions, the Notes
are due to be repaid in full at their respective Principal

Amount Outstanding on the Final Maturity Date.

The Notes will be cancelled on the Cancellation Date

which is the earlier of:

(@) the date on which the Notes have been

redeemed in full;
(b) the Final Maturity Date; and

(c) the date on which the Representative of the
Noteholders has certified to the Issuer and the
Noteholders that, in its sole and reasonable
opinion, there are no more Issuer Available
Funds to be distributed as a result of the Issuer
having no additional amount or asset relating
to the Portfolio. Any amount outstanding,
whether in respect of interest, principal or
other amounts in respect of the Notes, shall be

finally and definitively cancelled on such date.

The Organisation of the Noteholders shall be
established upon and by virtue of the issuance of the

Notes and shall remain in force and in effect until
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Listing

Public Credit Rating

repayment in full or cancellation of the Notes.

Pursuant to the Rules of the Organisation of the
Noteholders, for as long as any Note is outstanding,
there shall at all times be a Representative of the
Noteholders. The appointment of the Representative of
the Noteholders, as legal representative of the
Organisation of the Noteholders, is made by the
Noteholders subject to and in accordance with the Rules
of the Organisation of the Noteholders except for the
initial Representative of the Noteholders appointed at the
time of issue of the Notes, who is appointed by the Class
A1 Notes Underwriter, the Class A2 Notes Underwriter,
the Mezzanine Notes Underwriters and the Junior Notes
Underwriter, as the case may be, in accordance with the
provisions of the Subscription Agreements. Each

Noteholder is deemed to accept such appointment.

Application has been made for the Senior Notes and the
Mezzanine Notes to be admitted to the Official List and
to trading on the regulated market of the Irish Stock
Exchange plc trading as Euronext Dublin (“Euronext
Dublin”). The Prospectus has been approved by the
Central Bank of Ireland, as competent authority under
the Prospectus Regulation. The Central Bank of Ireland
only approves the Prospectus as meeting the
requirements imposed under Irish and EU law pursuant
to the Prospectus Regulation. No application has been

made to list the Junior Notes on any stock exchange.

The Class A1 Notes are expected, on issue, to be rated
Aa3(sf) by Moody's, AAA(sf) by DBRS and AAAsF by

Scope.

The Class A2 Notes are expected, on issue, to be rated
Aa3(sf) by Moody's, AAA(sf) by DBRS and AAsF by Scope.

The Class B Notes are expected, on issue, to be rated
Baal(sf) by Moody's, AA(low)(sf) by DBRS and Asr by

Scope.

The Class C Notes are expected, on issue, to be rated
B1(sf) by Moody's, BB(high)(sf) by DBRS and BB+sF by

Scope.

It is not expected that the Junior Notes will be assigned

a credit rating.

The Senior Notes and the Mezzanine Notes are together
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STS-Securitisation

Governing Law
Purchase of the Notes

Selling restrictions

Material Net Economic Interest

in the Securitisation and other

Securitisation Regulation requirements

referred to as the "Rated Notes".

The Securitisation is intended to qualify as a simple,
transparent and standardised (STS) securitisation within
the meaning of article 18 of the Securitisation
Regulation. Consequently, the Securitisation meets, as
at the date of this Prospectus, the requirements of
articles 19 to 22 of the Securitisation Regulation and
has been notified by the Originator to be included in the
list published by ESMA referred to in article 27(5) of the
Securitisation Regulation. The compliance of the
Securitisation with the STS Requirements has been
verified as of the Issue Date by Prime Collateralised
Securities (PCS) EU SaS, in its capacity as third party
verification agent authorised pursuant to article 28 of
the Securitisation Regulation. No assurance can be
provided that the securitisation transaction described
in this Prospectus (i) does or continues to comply with
the Securitisation Regulation, (ii) does or will at any
point in time qualify as an STS-securitisation under the
Securitisation Regulation or that, if it qualifies as a
STS-securitisation under the Securitisation Regulation,
it will at all times continue to so qualify and remain an
STS-securitisation under the Securitisation Regulation
in the future and (iii) will remain at all times in the
future included in the list published by ESMA as referred
to in Article 27(5) of the Securitisation Regulation. None
of the Issuer, the Joint Arrangers or any of the Parties
makes any representation or accepts any liability in that

respect.

The Originator has notified ESMA that the Securitisation
meets the STS Requirements in accordance with article

27 of the Securitisation Regulation.
The Notes will be governed by Italian law.
The Issuer may not purchase any Notes at any time.

There will be restrictions on the sale of the Notes and on

the distribution of information in respect thereof.

Under the Senior Notes Subscription Agreement, the
Mezzanine Notes Subscription Agreement and the
Intercreditor Agreement the Originator has undertaken

to the Issuer and the Representative of the Noteholders
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4. ACCOUNTS

Collection Account

Payments Account

that it will (i) retain with effect from the Issue Date and
maintain on an on-going basis a material net economic
interest which, in any event, shall not be less than 5% in
the Transaction in accordance with option (1)(d) of
Article 405 of the CRR, option (3)(d) of Article 6 of the
Securitisation Regulation, option (1)(d) of article 51 of
the AIFMR and option 2(d) of Article 254 of the Solvency
Il Regulation or any permitted alternative method
thereafter; (ii) be responsible to comply with the
requirements from time to time applicable to originators
set forth in articles from 405 to 409 of the Capital
Requirements Regulation, and articles 7 and 9 of the
Securitisation Regulation, and (iii) provide (or cause to
be provided) all information to the Noteholders that is
required to enable the Noteholders to comply with
articles from 405 to 409 of the Capital Requirements
Regulation, article 5 of the Securitisation Regulation,
Chapter 3, Section 5 of the AIFMR, Chapter VIII of the
Solvency Il Regulation, Part Il, Chapter 6, Section IV of
the Supervisory Regulations for the Banks, Part IV,
Chapter 8, Section Il of the Supervisory Regulations for
Financial Intermediaries and the domestic implementing

regulations to which the Noteholders are subject.

The Issuer has established the Collection Account with
the Account Bank /nto which (i) all the Collections and
Recoveries made (including the Indemnities paid in
respect of the Portfolio) shall be credited, in accordance
with the Servicing Agreement; and (ii) any interest
accrued on such account (if any) will be credited; and
out of which any amount standing to the credit of such
Eligible Account will be transferred on a daily basis (to
the extent that such day is a Business Day) into the
Payments Account (or, upon instruction given by the
Cash Manager to the Account Bank, in the event that the
Investment Account (as defined below) has been
opened in accordance with clause 7.1 (/nvestment
Account) of the Cash Allocation, Management and
Payments Agreement, into the Investment Account in
the amounts specified by the Cash Manager in the

Investment Letter).

The Issuer has established the Payments Account with
the Account Bank /into which (i) on the Issue Date the

Subscription Price of the Notes (net of any amount to be
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set-off in accordance with the Subscription
Agreements) shall be credited, (ii) in the event that the
Investment Account has been opened in accordance
with clause 7.1 (/nvestment Account) of the Cash
Allocation, Management and Payments Agreement, 2
(two) Business Days prior to each Payment Date, the
amounts standing to the credit of the Investment
Account and, in general, any sums arising from the
liquidation, disposal or maturity of the Eligible
Investments (including any profit generated thereby or
interest matured thereon), shall be credited, so as to be
used as Issuer Available Funds on the immediately
following Payment Date; (iii) any proceeds (if any) from
the enforcement of the Issuer's Rights will be credited;
(iv) the amounts standing to the credit of the Collection
Account and of the Debt Service Reserve Account,
unless transferred into the Investment Account, shall be
credited on a daily basis; (v) all amounts received from
any party to a Transaction Document to which the
Issuer is a party (other than amounts expressly
provided to be paid on other Accounts) shall be
credited; and (vi) any amounts received as interest on
such account shall be credited; and out of which (1) on
or about the Issue Date (aa) an amount equal to the
Retention Amount shall be paid to the Expenses
Account out of the proceeds from the Subscription Price
of the Notes paid therein; (bb) the Initial Purchase Price
of the Portfolio in accordance with the Transfer
Agreement (and net of any amount to be set-off in
accordance with the Subscription Agreements) shall be
paid to the Originator or as otherwise provided for in
the Subscription Agreements; (cc) an amount
corresponding to the Debt Service Reserve Amount as
of the Issue Date shall be transferred to the Debt Service
Reserve Account and (dd) any commissions due under
the Subscriptions Agreements shall be paid; (2) (aa) one
Business Day prior to each Payment Date, amounts
necessary to pay interests and to repay principal on the
Notes shall be made available to the Italian Paying
Agent in accordance with the Cash Allocation,
Management and Payments Agreement; and (bb) on
each Payment Date all payments shall be made in
accordance with the Intercreditor Agreement, the
applicable Priority of Payments and the relevant
Payments Report (including for the avoidance of doubt,

any transfer of amounts to the Debt Service Reserve
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Debt Service Reserve Account

Investment Account

Account and the Expenses Account); (3) on each
Payment Date, any Excess Indemnity Amount received
by the Issuer on the immediately preceding Quarterly
Settlement Period shall be paid to the Originator in
accordance with the relevant Quarterly Servicer Report;
(4) on each Payment Date, the Purchase Price of the
Residual Optional Instalment equal to any Residual
Optional Instalment collected by the Issuer on the
immediately preceding Quarterly Settlement Period
shall be paid to the Originator in accordance with the
relevant Quarterly Servicer Report; (5) in the event that
the Investment Account has been opened in accordance
with clause 7.1 (/nvestment Accoun® of the Cash
Allocation, Management and Payments Agreement, any
amount standing to the credit thereof will be
transferred to the Investment Account one Business Day
after each Payment Date in the amounts specified by the

Cash Manager in the Investment Letter.

The Issuer has established the Debt Service Reserve
Account with the Account Bank /into which (i) on or
about the Issue Date, the Debt Service Reserve Amount
shall be credited from the Payments Account; (ii) on
each Payment Date before the delivery of a Trigger
Notice until (but excluding) the Release Date, the Issuer
Available Funds necessary in accordance with the
Pre-Enforcement Priority of Payments to bring the
balance of such Eligible Account up to the Debt Service
Reserve Amount shall be credited from the Payments
Account; and (iii) any amounts received as interest on
such account shall be credited; and out of which (1) on
the Business Day following the Issue Date and (2) on
each Business Day following each Payment Date, the
amount standing to the credit of such Eligible Account
will be transferred into the Payments Account (or in the
event that the Investment Account has been opened in
accordance with clause 7.1 (/nvestment Accoun? of the
Cash  Allocation, Management and Payments
Agreement, into the Investment Account in the amounts
specified by the Cash Manager in the Investment
Letter).

After the Issue Date, the Issuer may establish the
Investment Account with the Investment Account Bank
(@) /into which (i) the amount specified by the Cash
Manager in the Investment Letter and standing to the

credit of the Collection Account, will be transferred on a
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Expenses Account

daily basis (to the extent that such day is a Business
Day); (ii) the amount specified by the Cash Manager in
the Investment Letter and standing to the credit of the
Debt Service Reserve Account on the Business Day
following each Payment Date and/or, as the case may
be, Issue Date, will be transferred; (iii) the amounts
specified by the Cash Manager in the Investment Letter
and standing to the credit of the Payments Account on
the Business Day immediately following each Payment
Date will be credited on such Business Day; (iv) any
proceeds upon maturity or any sums deriving from the
disposal of the Eligible Investments and any profit
generated thereby or interest accrued thereon will be
credited; (v) all Eligible Investments purchased by the
Investment Account Bank upon written instruction of
the Cash Manager, pursuant to Cash Allocation,
Management and Payments Agreement, shall be
deposited; and (b) out of which (i) any amount standing
to the credit of such account, including any sums
arising from the liquidation, disposal or maturity of the
Eligible Investments (including any profit generated
thereby or interest matured thereon), so as to be used
as Issuer Available Funds on the immediately following
Payment Date will be transferred to the Payments
Account 2 (two) Business Days before such Payment
Date; and in (ii) accordance with the provisions set forth
in the Cash Allocation, Management and Payments
Agreement, upon written instruction of the Cash
Manager in the name and on behalf of the Issuer, all
amounts standing to the credit thereof will be applied
on any Business Day by the Investment Account Bank

for the purchase of Eligible Investments.

The Issuer has established the Expenses Account /nto
which, (i) on or about the Issue Date the Retention
Amount, as deducted from the Initial Purchase Price,
will be paid from the Payments Account; (ii) on each
Payment Date, an amount shall be paid from the
Payments Account in accordance with the applicable
Priority of Payments so that the balance standing to the
credit of the Expenses Account on such Payment Date is
equal to the Retention Amount; and (iii) any amounts
received as interest on such account shall be credited;
and out of which upon instruction of the Issuer or the
Corporate Services Provider on behalf of the Issuer, on
any Business Day during an Interest Period, any taxes

and Expenses will be paid, to the extent that payments
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Quota Capital Account

5. CREDIT STRUCTURE

Issuer Available Funds

of such taxes and Expenses is not deferrable until the

immediately subsequent Payment Date or have not

been directly paid by the Originator in accordance with

the Subscription Agreements.

The Issuer has established a quota capital account

with Banca Finanziaria Internazionale S.p.A., into which

its contributed quota capital has been deposited.

On each Payment Date, the Issuer Available Funds shall

comprise the aggregate amounts (without duplication)

of:

(@

(b)

(©

all Collections received in respect of the
immediately preceding Quarterly Settlement
Period pursuant to the Servicing Agreement and
credited to the Collection Account (including, for
the avoidance of doubt, penalties, Indemnities
and/or the Agreed Prepayments received and any
other sums paid by the Lessees pursuant to the
relevant Lease Contracts in respect of the
Receivables);

all Recoveries received in respect of the
immediately preceding Quarterly Settlement
Period pursuant to the Servicing Agreement and

credited to the Collection Account;

all amounts received by the Issuer from the
Originator pursuant to the Transfer Agreement or
by the Servicer pursuant to the Servicing
Agreement during the immediately preceding
Quarterly Settlement Period (other than the
Collections and the Recoveries) and credited to the

Payments Account;

any interest accrued and credited on the Accounts
(other than the Expenses Account and the Quota
Capital Account) as of the last day of the
immediately preceding Quarterly Settlement

Period;

any amounts credited into the Debt Service
Reserve Account on the Issue Date or, as the case
maybe, on the immediately preceding Payment
Date;

the net proceeds deriving from the Eligible
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Investments made out of the funds standing to the
credit of the Accounts (other than the Expenses
Account and the Quota Capital Account) in respect
of the Quarterly Settlement Period immediately

preceding such Payment Date;

() any amount provisioned into the Payments
Account on the immediately preceding Payment
Date under items (xv) and (xviii) of the

Pre-Enforcement Priority of Payments;

(h) following delivery of a Trigger Notice or upon
exercise of the Optional Redemption or
Redemption for Taxation, all proceeds from the
sale of the Receivables (also if credited to the
Eligible Accounts following the Quarterly
Settlement Date immediately preceding such
Payment Date);

(i) any other amount received in respect of the
Securitisation in respect of the Quarterly
Settlement Period immediately preceding such
Payment Date, not included in any of the items
above (but excluding any amount expressly
excluded from the Issuer Available Funds pursuant

to any of the items above and below);

but excluding: (i) any Residual Optional Instalment
collected by the Issuer in the immediately preceding
Quarterly Settlement Period and (ii) any Excess

Indemnity Amount.

"Quarterly Settlement Period" means each three months
period commencing on (but excluding) a Quarterly
Settlement Date and ending on (and including) the
immediately following Quarterly Settlement Date,
provided that the first Quarterly Settlement Period
commences on the Valuation Date (excluded) and ends

on the First Quarterly Settlement Date (included).

"Quarterly Settlement Date" means the last calendar day

of February, May, August and November of each year.

Trigger Events The Terms and Conditions provide the following Trigger

Events:
@) Non-payment by the Issuer:

Default is made by the Issuer in the payment, on

any Payment Date, of any of the following
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®b)

()

amounts:

(i) the Interest Amount accrued in relation to
the Interest Period ending on (but
excluding) such Payment Date on the Most
Senior Class of Notes then outstanding;

and/or

(ii) the amount of principal due and payable
on the Most Senior Class of Notes then
outstanding provided that failure to pay
any principal amounts in case the
Calculation Agent does not receive the
Quarterly Servicer Report, as provided for
under Condition 6.1(a)(3), shall not
constitute a Trigger Event);

and such default is not remedied within a period

of five Business Days from the due date thereof;
Breach of other obligations by the Issuer:

The Issuer defaults in the performance or
observance of any of its obligations under or in
respect of the Notes or any of the Transaction
Documents to which it is a party (other than any
payment obligation specified in (a) above) which
is, in the reasonable opinion of the
Representative of the Noteholders, materially
prejudicial to the interests of the Noteholders and
such default remains unremedied for 30 (thirty)
days after the Representative of the Noteholders
has given written notice thereof to the Issuer
requiring the same to be remedied (except where,
in the reasonable opinion of the Representative of
the Noteholders, such default is not capable of
remedy in which case no term of 30 (thirty) days

will be given); or

Breach of Representations and Warranties by the

Issuer:

Any of the representations and warranties given
by the Issuer under any of the Transaction
Documents to which it is party is, or proves to
have been, in the reasonable opinion of the
Representative of the Noteholders, incorrect or
erroneous in any material respect when made, or

deemed to be made, or at any time thereafter,
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unless it has been remedied within 30 (thirty)
days after the Representative of the Noteholders
has served a notice to the Issuer requiring

remedy; or
@) Insolvency of the Issuer:

An Insolvency Event occurs in respect of the

Issuer; or
(e) Unlawfulness for the Issuer:

It is or will become unlawful for the Issuer to
perform or comply with any of its material
obligations under or in respect of the Notes or
any of the Transaction Documents to which it is a
party when compliance with such obligations is
deemed by the Representative of the Noteholders

to be material.

Upon the occurrence of a Trigger Event, the

Representative of the Noteholders:

M) in the case of a Trigger Event under (a) or
(d) above, may at its sole discretion; and
shall if so directed by an Extraordinary
Resolution of the Most Senior Class of

Notes; and/or

2) in the case of a Trigger Event under (e)

above, shall; and/or

3) in the case of a Trigger Event under (b) or
(c) above, shall, if so directed by an
Extraordinary Resolution of the Most

Senior Class of Notes,

serve a Trigger Notice to the Issuer; in each case,
subject to the provisions of the Intercreditor
Agreement. Upon the service of a Trigger Notice, the
Issuer Available Funds shall be applied in accordance

with the Post-Enforcement Priority of Payments.

Following the delivery of a Trigger Notice, no amount of
cash shall be trapped in the Issuer beyond what is
necessary to ensure the operational functioning of the
Issuer or the orderly payments of the amounts due
under the Notes in accordance with the Post

Enforcement Priority of Payments and pursuant to the
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Pre-Enforcement Priority of Payments

terms of the Transaction Documents, as required by
article 21, paragraph 4, letter a), of the Securitisation
Regulation and the EBA Guidelines on STS Criteria.

Following the delivery of a Trigger Notice, (a) the Notes
of each Class shall become immediately due and
repayable at their Principal Amount Outstanding,
together with any interest accrued but which has not
been paid on any preceding Payment Date, without
further action, notice or formality and the Issuer
Available Funds will be applied in accordance with the
Post-Enforcement Priority of Payments; (b) the Issuer
may (subject to the consent of the Representative of the
Noteholders) or the Representative of the Noteholders
may (or shall, if so directed by an Extraordinary
Resolution of the Most Senior Class of Notes) direct the
Issuer to dispose of the Portfolio, subject to the terms
and conditions of the Intercreditor Agreement,
provided that the Originator shall have in such
circumstance a Pre-emption Right to purchase the
Portfolio at the terms and conditions specified in the

Intercreditor Agreement.

It is understood that no provisions shall require the
automatic liquidation of the Portfolio upon the delivery
of a Trigger Notice, pursuant to article 21, paragraph 4,
letter d), of the Securitisation Regulation and the EBA
Guidelines on STS Criteria.

For the purposes of Condition 13 (7rigger Events) the
Issuer undertakes to notify the Representative of the
Noteholders and the Rating Agencies as soon as it

becomes aware of the occurrence of a Trigger Event.

On each Payment Date prior to the delivery of a Trigger
Notice, the Issuer Available Funds shall be applied in
making or providing for the following payments in
accordance with the following Priority of Payments (in
each case, only if and to the extent that payments of a

higher priority have been made in full):

(i) in or towards satisfaction of any and all costs and
taxes due and payable by the Issuer required to
be paid to maintain the rating of the Rated Notes
and in connection with the listing, registration
and deposit of the Notes (as the case may be), or
any notice to be given to the Noteholders or the

other parties to the Transaction Documents (to
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(i)

(iii)

(iv)

(vi)

(vii)

the extent that the amount then standing to the
balance of the Expenses Account is insufficient

to pay such Expenses);

in or towards satisfaction pari passu and pro rata

according to the respective amounts thereof, of:

(@) any due and payable Expenses (to the
extent that the amount then standing to
the balance of the Expenses Account is

insufficient to pay such Expenses);

(b) the replenishment of the Expenses
Account by an amount to bring the
balance of such account up to the

Retention Amount;

in or towards satisfaction of the fees, costs and
expenses of, and all other amounts due and
payable to, the Representative of the

Noteholders;

in or towards satisfaction pari passu and pro rata
according to the respective amounts thereof, of
any amounts due and payable to the Account
Bank, the Cash Manager, the Paying Agents, the
Calculation Agent, the Corporate Services
Provider, the Stichting Corporate Services
Provider, the Back-Up Servicer and the Servicer,
to the extent not specifically provided under the

following items;

in or towards satisfaction, pari passu and pro
rataaccording to the respective amounts thereof,
of the Interest Amounts due and payable in

respect of the Senior Notes;

prior to the occurrence of the Class B Notes
Interest Subordination Event, in or towards
satisfaction, pari passu and pro rata according to
the respective amounts thereof, of the Interest
Amounts due and payable in respect of the Class
B Notes;

prior to the occurrence of the Class C Notes
Interest Subordination Event, in or towards
satisfaction, pari passu and pro rata according to
the respective amounts thereof, of the Interest

Amounts due and payable in respect of the Class
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(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

C Notes;

until the Release Date (excluded), to credit to the
Debt Service Reserve Account an amount (if any)
to bring the balance of such account up to the

Debt Service Reserve Amount;

to pay, pari passu and pro rata according to the
respective amounts thereof, the Class Al

Principal Payment;

to pay, pari passu and pro rata according to the
respective amounts thereof, the Class A2

Principal Payment;

on or after the occurrence of the Class B Notes
Interest Subordination Event, in or towards
satisfaction, pari passu and pro rata according to
the respective amounts thereof, of the Interest
Amounts due and payable in respect of the Class
B Notes;

upon the redemption in full of the Senior Notes,
to pay, pari passu and pro rata according to the
respective amounts thereof, the Class B Principal

Payment;

on or after the occurrence of the Class C Notes
Interest Subordination Event, in or towards
satisfaction, pari passu and pro rata according to
the respective amounts thereof, of the Interest
Amounts due and payable in respect of the Class
C Notes;

upon the redemption in full of the Class B Notes
to pay, pari passu and pro rata according to the
respective amounts thereof, the Class C Principal

Payment;

upon occurrence of the Cash Trapping
Condition, to provision any residual amount to

the Payments Account;

in or towards satisfaction, pari passu and pro
rataaccording to the respective amounts thereof,
of any amounts (other than the Deferred
Purchase Price and to the extent not already
provided under the other items of this Priority of
Payments) due and payable (including any
indemnity and amount past due) by the Issuer to

(@) the Joint Arrangers and the Class Al Notes
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(xvii)

(xviii)

(xix)

Underwriter, the Class A2 Notes Underwriter and
the Mezzanine Notes Underwriters under the
relevant Notes Subscription Agreement and any
Transaction Documents; and (b) after payments
due under item (a) above, any Other Issuer
Creditor and the Junior Notes Underwriter under
the Transaction Documents, other than amounts

due in respect of the Junior Notes;

in or towards satisfaction, pari passu and pro
rataaccording to the respective amounts thereof,
of Interest Amount due and payable in respect of

the Junior Notes;

upon the redemption in full of the Senior Notes,
and the Mezzanine Notes, to pay, par/ passu and
pro rata a