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OVERVI EW

* W& have assigned our 'AAA (sf)' rating to Alba 4 SPV' s class Al notes.

» W have assigned our rating to the class Al notes based on our analysis
of the guarantee provided by the European |Investnent Fund to these notes,
as well as our analysis of the transaction's exposure to counterparty
risk.

e The transaction securitizes a portfolio of |ease receivables originated
by Al ba Leasing in Italy.

M LAN (Standard & Poor's) Feb. 26, 2013--Standard & Poor's Ratings Services
today assigned its 'AAA (sf)' credit rating to Alba 4 SPV S.r.l."'s class Al
guar ant eed asset-backed floating-rate notes. At the sane tine, A ba 4 SPV

i ssued unrated class Bl notes (see |list below).

The transaction's main features are:

» The class Al notes benefit froma financial guarantee provided by the
European | nvestnment Fund (EIF) for the tinmely payment of interest and
repaynent of principal at legal maturity on the notes. Under our 2012
counterparty criteria, our rating on these notes is therefore weak-Iinked
to our 'AAA' long-termrating on the EIF as guarantor (see "Counterparty
Ri sk Franmewor k Met hodol ogy And Assunptions,” published on Nov. 29, 2012).

e The transaction has an initial ranp-up period that will end at any
paynent date that is not later than the paynent date falling in July
2013. During the ranp-up period, the issuer can fund the purchase of
addi ti onal |ease receivables through the issuance of two further classes
of notes--nanely, the class A2 and B2 notes.

 The issuance of class A2 and B2 notes would be subject to EIF
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confirmation that it can extend the guarantee to the class A2 notes, as
well as our confirmation that the issuance of this additional class of
notes woul d not have a negative effect on our rating on the class Al
notes. The transaction has a revolving period, during which the
originator may sell further portfolios to the issuer. The revol ving
period starts at closing and will end on the earlier of either: The date
on which a purchase ternination event occurs, or the paynment date falling
180 days after the issuance of the class A2 and B2 notes.

We have assigned our 'AAA (sf)' rating to the class Al notes based on our
assessnment of the guarantee provided by the EIF, as well as our analysis of
the transaction's exposure to counterparty risk. W did not conduct a credit
and cash fl ow anal ysis as, under our 2012 counterparty criteria, our rating on
the class Al notes is weak-linked to our long-term'AAA" rating on the ElF,
the class Al notes' guarantor. Qur analysis indicates that the EIF guarantee
isinline with our guarantee criteria (see "European Legal Criteria For
Structured Finance Transactions," published on Aug. 28, 2008).

Additionally, we consider that the transacti on docunments adequately mtigate
the counterparty risk fromthe account banks, being The Bank of New York
Mel | on (Luxenmbourg) S. A, (ltalian Branch) and The Bank of New York Mell on
(London Branch) --both rated AA-/Negative/A-1+, in line with our 2012
counterparty criteria.

Taking into account the credit support that the class Al notes receive from
the EIF guarantee, as well as our assessnent of counterparty risk, we have
t oday assigned our 'AAA (sf)' rating to Alba 4 SPV' s class Al notes.

The class Al and Bl notes are backed by a portfolio of |ease receivables
originated by Alba Leasing SpAin Italy. Alba Leasing's main origination
channel conprises its shareholders' |ocal branches in Italy. Based on data
fromthe Association For Italian Leasing (Assilea), at the end of Decenber
2012, Al ba Leasing had a narket share of 4.22% ranking anong Italy's top 10
| easi ng conpanies. It focuses on the equi pnent sector, where its narket share
is 7.46%

STANDARD & POCR S 17G 7 DI SCLOSURE REPCRT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechani sims
avai l able to investors and a description of howthey differ fromthe
representations, warranties and enforcenment nechanisns in issuances of sinilar
securities.

The Standard & Poor's 17g-7 Disclosure Report included in this credit rating
report is available at http://standardandpoorsdi scl osure-17g7. com 1338. pdf.

RELATED CRI TERI A AND RESEARCH
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Related Criteria

 Counterparty Ri sk Franmewor k Met hodol ogy And Assunptions, Nov.

e Gobal Investnment Criteria For Tenporary Investnments In Transaction
Accounts, My 31, 2012

e European Legal Criteria For Structured Finance Transactions, Aug. 28,
2008

Rel at ed Research

e Qutl ook On European Investnent Fund Revi sed To Negative On Revised
Criteria; 'AAAN A-1+ Ratings Affirned, Jan. 23, 2013

e European Structured Finance Scenario And Sensitivity Analysis: The
Effects Of The Top Five Macroecononm ¢ Factors, March 14, 2012

e G obal Structured Finance Scenario And Sensitivity Analysis:
O The Top Five Macroecononic Factors, Nov. 4, 2011

RATI NGS LI ST
Rati ng Assi gned

Alba 4 SPV S.r.|.

29, 2012

The Effects

€74.6 MIlion Series Al Guaranteed Asset-Backed Floating-Rate Notes Due July

2040
€76.9 MIlion Series Bl Asset-Backed Fl oating-Rate Notes Due July 2040

d ass Rat i ng Amount at
cl osi ng
(ml. €)

Al AAA (sf) 74.6

Bl NR 76.9

NR- - Not rat ed.

Additional Contact:
Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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