STANDARD
&POOR’'S

RATINGS SERVICES

RatingsDirect’

Rating Assigned To Italian Lease Transaction Alba
4 SPV's Class A2 Notes

Primary Credit Analyst:
Benedetta Avesani, Milan (39) 02-72111-258; benedetta.avesani@standardandpoors.com

OVERVI EW

* W& have assigned our 'AAA (sf)' rating to Alba 4 SPV' s class A2 notes
based on our analysis of the European |nvestnent Fund's guarantee, as
wel | as our analysis of the transaction's exposure to counterparty risk

e Alba 4 SPV securitizes a portfolio of Alba Leasing's Italian |ease
recei vabl es.

M LAN (St andard & Poor's) June 27, 2013--Standard & Poor's Ratings Services
today assigned its 'AAA (sf)' credit rating to Alba 4 SPV S.r.|."'s guaranteed
asset - backed floating-rate class A2 notes. At the sane tinme, Alba 4 SPV al so
i ssued unrated class B2 notes (see |list below).

The European |nvestnent Fund (EIF) guarantees the class A notes' tinely
payment of interest and principal. Qur current counterparty criteria therefore
weak-link our ratings on class AL and A2 in this transaction to our 'AAA
long-termrating on the EIF as guarantor (see "Counterparty Ri sk Framework

Met hodol ogy And Assunptions,” published on June 25, 2013).

The issuance of the class A2 and B2 notes was subject to an extension of the
El F guarantee, as well as Standard & Poor's confirmation that this second

i ssuance does not have a negative effect on our 'AAA (sf)' rating on Alba 4
SPV's previously issued class Al notes. On Feb. 26, 2013, we assigned our 'AAA
(sf)' rating to Alba 4 SPV's class Al notes (see "Rating Assigned To Italian
Lease Transaction Alba 4 SPV's Class Al Notes").

We consider that the transaction docunents adequately mitigate the
transaction's exposure to counterparty risk through the bank account
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provi ders: The Bank of New York Mellon (Luxenbourg) S.A., (ltalian Branch)
(AA-/ St abl e/ A-1+) and The Bank of New York Mellon (London Branch)
(AA-/ Stabl e/ A-1+) .

We have assigned our 'AAA (sf)' rating to the class A2 notes based on our
assessnment of the EIF' s guarantee, as well as our analysis of the
transaction's exposure to counterparty risk. As our current counterparty
criteria weak-link our ratings on Alba 4 SPV's class Al and A2 notes to our
long-term' AAA" rating on the EIF as guarantor, we did not conduct a credit
and cash fl ow anal ysis. W consider the EIF s guarantee to be in line with our
European legal criteria (see "European Legal Criteria For Structured Finance
Transactions,” published on Aug. 28, 2008).

The transaction's initial ranmp-up period ended on June 27, 2013, with the
i ssuance of the class A2 and B2 notes to finance the purchase of additiona
| ease receivabl es.

During the transaction's revolving period, the originator may sell further
portfolios to the issuer. The revolving period started at closing (falling on
Feb. 26, 2013), and will end on the earlier of either:
« The date on which a purchase term nation event occurs; or
» The paynent date falling 180 days after the issuance of the class A2 and

B2 notes.

Al ba 4 SPV securitizes a portfolio of Alba Leasing' s Italian |ease
recei vabl es. Alba Leasing's nmain origination channel conprises its
shar ehol ders' | ocal branches in Italy.

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rul e 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 enforcenment mechani sims
avail able to investors and a description of how they differ fromthe
representations, warranties and enforcenent 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 1629. pdf.

RELATED CRI TERI A AND RESEARCH
Related Criteria

 Counterparty Ri sk Framewor k Met hodol ogy And Assunptions, June 25, 2013

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

 Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions, June 14, 2011
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e European Legal Criteria For Structured Finance Transactions, Aug. 28,
2008

Rel at ed Research

« Advance Notice O Proposed Criteria Change: Ratings Above The
Sovereign--Structured Finance, April 12, 2013

* New Issue: Alba 4 SPV S.r.|., March 8, 2013

* Rating Assigned To Italian Lease Transaction Alba 4 SPV's O ass Al Notes,
Feb. 26, 2013

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

e How Standard & Poor's Applies Its Criteria To Bank Branches In The EU And
Eurozone, July 27, 2012

* European Structured Finance Scenario And Sensitivity Analysis: The

Effects OF The Top Five Macroecononi ¢ Factors, March 14, 2012

@ obal Structured Finance Scenario And Sensitivity Analysis: The Effects

O The Top Five Macroecononic Factors, Nov. 4, 2011

RATI NGS LI ST
Rati ng Assi gned

Alba 4 SPV S.r. |.
€153.06 MIlion Asset-Backed Fl oati ng- Rate Notes

C ass Rat i ng Armount

(ml. €)
A2 AAA (sf) 75. 4
B2 NR 77.7

NR- - Not r at ed.

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