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This Prospectus contains information relating to the issue by Alba 5 SPV Sir.l., a limited liability company with sole quotaholder organised under the laws of lhe
Republic of ltaly ("Alba 5" or the “Issuer") of the € 450,000,000 Series 2013-1-A Asset Backed Floating Rate Notes due April 2040 (the “Series 2013-1-A Notes" or
the "Senior Notes"). In connection with the issue of the Senior Notes, the Issuer will also issue the € 230,000,000 Series 2013-1-B Asset Backed Floating Rate
Notes due April 2040 (the "Series 2013-1-B Notes" or the "Junior Notes" and, together with the Senior Notes, the "Notes").

Application has been made to the Irish Stock Exchange for the Senior Notes to be admitted to the Official List and trading on its Regulated Market. The Regulated
Market of the Irish Stock Exchange is a regulated market for the purposes of the Directive on Markets in Financial Instruments 2004/39/EC. No application has
been made to list the Junior Notes on any stock exchange. The Junior Notes are not being offered pursuant to this Prospectus, The Notes will be issued on 16 May
2013 (the "Issue Date"). This document constitutes a Prospetto Informativo for all Notes for the purposes of Article 2, sub-section 3 of the Securitisation Law and a
prospectus for the purposes of Article 5.3 of the Directive 2003/71/EC, as amended and supplemented from time to time (the "Prospectus Directive”),

This Prospectus has been approved by the Central Bank of Ireland (the "Central Bank"), as competent authority under the Prospectus Directive, The Central Bank
only approves this Prospectus as meeling lhe requirements imposed under Irish and EU iaw pursuant to the Prospectus Directive. Such approval relates only to the
Senior Notes which are to be admitted to trading on the Regulated Market of the Irish Stock Exchange or other regulated markets for the purpose of Directive
2004/38/EC or which are to be offered to lhe public in any Member State of the European Economic Area.

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 "Glossary" set out herein.

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 Aggregate
Portfolio of the Receivables arising out of financial lease contracts entered into between Alba Leasing S.p.A. ("Alba Leasing" or the "Originator") and the relevant
lessees (the "Lessees"). The Aggregate Portfolio is comprised of receivables purchased by the Issuer from, respectively, Alba 1 SPV S.rl. ("Alba 1") and Alba 2
SPV S.r.l. ("Alba 2") pursuant to the terms of the Transfer Agreement on 11 April 2013,

By virtue of the operation of Arlicle 3 of the Securitisation Law and the Transaction Documents, the Issuer's rights, title and interest in and to the Aggregate Portfolio
will be segregated from all other assels of the Issuer (including any other receivables purchased by the Issuer pursuant to the Securitisation Law) and, 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 creditors of the Issuer in respect of any costs, fees and expenses in
relation to the Securitisation.

Interest on the Senior Notes will accrue on a daily basis and will be payable quarterly in arrears in Euro on each Payment Date. The rate of interest applicable to
the Senior Notes for each Interest Period shall be the rate per annum equal to the EURIBOR as determined in accordance wilh Condition 7 (/nterest) for three
month deposits (except in respect of the Initial Interest Period, where an interpolated interest rate based on 2 and 3 month deposits will be substituted for EURIBOR)
plus a margin of 1.50 per cent. per annum.

The Senior Notes are expected, on issue, to be rated "A2 (sf)" by Moody's ltalia Srl. ("Moody’s”) and "A (sf)" by Standard & Poor's credit Market Services Italy
S.rl. ("S&P"). The credit rating applied for in relation to the Notes will be issued by Moody's Itatia S.r.l. and Standard & Poor's Credit Market Services ltaly S.r.I. that
are established in the European Union and that are registered, as set out in the list of registered credit rating agencies published on the website of the Eurcpean
Securities and Markets Authority ("ESMA"), under 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 further amended and
supplemented from time to time. It is not expected that the Junior Notes will be assigned a credit rating.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, revision or withdrawal at any time by the
assigning rating organisation,

As at the date of this Prospectus, all payments of principal and interest in respect of the Notes will be made free and clear of any withholding or deduction for or on
account of Italian taxes, unless such a withholding or deduction is required to be made by ltalian Decree No. 239 or otherwise by applicable law. If any withholding
or deduction for or on account of tax is made in respect of any payment under the Notes, neither the Issuer nor any other person shall have any obligation to pay
any additional amount(s) to any holder of the Notes, For further details, see the section entitled * Taxation".

The Notes will be limited recourse obligations solely of the Issuer. In particular, the Notes will not be obligations or responsibilities of, or guaranteed by, any of the
Originator, the Servicer, the Representative of the Noteholders, any of the Other Issuer Creditors or the Arranger. 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.

As of the Issue Date, the Notes will be held in dematerialised form on behalf of the beneficial owners by Monte Titoli for the account of the relevant Monte Titoli
Account Holders. Monte Titoli shall act as depositary for Euroclear and Clearstream. The Noles will at all times be in book entry form and title to the Notes will be
evidenced by book entry in accordance wilh the provisions of (i) Article 83-bis of the Financial Laws Consolidated Act; and (i) Regulation 22 February 2008. No
physical document of title will be issued in respect of the Notes,

Before the relevant maturity date, the Notes will be subject to mandatory and/or optional redemption in whole or in part in certain circumstances (as set out in
Condition 8 (Redemption, Purchase and Cancellation)). Unless previously redeemed in full or cancelled in accordance with the Terms and Conditions, the Notes
will be redeemed on the Final Maturity Date. Save as provided in the Terms and Conditions, the Notes will amortise on each Payment Date, subject to there being
sufficient Issuer Available Funds and in accordance with the applicable Priority of Payments. The Notes, to the extent not redeemed in full by the Cancellation Date,
shall be cancelled on such date.

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

None of the Issuer, the Other Issuer Creditors, the Arranger or any other party to the Transaction
Documents other than the Originator has undertaken or will undertake any investigations, searches or
other actions to verify the details of the Receivables sold by the Sellers to the Issuer or to establish the
creditworthiness of any Lessee. In the Warranty and Indemnity Agreement the Originator has given certain
representations and warranties to the Issuer in relation to, inter alia, the Receivables, the Lease Contracts
and the Lessees.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such is the case),
such information is in accordance with the facts and does not omit anything likely to affect the import of
such information.

Alba Leasing accepts responsibility for the information contained in this Prospectus in the sections entitled
"The Aggregate Portfolio” and "Alba Leasing and the Sellers” and any other information contained in this
Prospectus relating to itself, the Sellers, the Receivables, the Lease Contracts and the Guarantees. To the
best of the knowledge and belief of Alba Leasing (which has taken all reasonable care to ensure that such
is the case), such information is in accordance with the facts and does not omit anything likely to affect the
import of such information.

Each of The Bank of New York Mellon (Luxembourg) S.A. and The Bank of New York Mellon S.A./N.V. is
a subsidiary of The Bank of New York Mellon Corporation and accepts responsibility for the information
contained in this Prospectus in the section entitled "The Bank of New York Mellon". To the best of the
knowledge and belief of The Bank of New York Mellon (Luxembourg) S.A. and The Bank of New York
Mellon S.A./N.V. (which have taken all reasonable care to ensure that such is the case), such information
is in accordance with the facts and does not omit anything likely to affect the import of such information.

Save for the parties accepting responsibility for the information included in this Prospectus as stated
above, no other party to the Transaction Documents accepts responsibility for such information.

Save as described under the section entitled "Subscription and Sale” and in the sections describing the
Transaction Documents, so far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer.

Representations about the Notes

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 Arranger, the Representative of the Noteholders, the Issuer, the
Sole Quotaholder, Alba Leasing (in any capacity) or any other party to the Transaction Documents.
Neither the delivery of this Prospectus nor any sale or allotment made in connection with the offering of
any of the Notes shall in any circumstances constitute a representation or create an implication that there
has not been any change or any event reasonably likely to involve any change in the condition (financial
or otherwise) of the Issuer, Alba Leasing or the information contained herein since the date hereof or that
the information contained herein is correct as at any time subsequent to the date of this Prospectus.

Limited recourse

The Notes constitute direct, secured, limited recourse obligations of the Issuer. By virtue of the operation
of the Securitisation Law and the Transaction Documents, the Issuer's rights, title and interest in and to
the Aggregate Portfolio will be segregated from all other assets of the Issuer (including any other
receivables purchased by the Issuer pursuant to the Securitisation Law) and, 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 creditors of the Issuer in respect of any costs, fees and expenses in relation to
the Securitisation. The Noteholders will agree that the Issuer Available Funds will be applied by the Issuer
in accordance with the applicable Priority of Payments.

Other business relations with the Originator

The Arranger and its affiliates may, from time to time, enter into other business relations with the
Originator including, but not limited to, the provision of lending and advisory services.

Selling Restrictions

The distribution of this Prospectus and the offer, 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 and the Senior Notes Underwriter to inform themselves about, and to observe, any such
restrictions. Neither this Prospectus nor any part of it constitutes an offer, and this Prospectus 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.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended
(the "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 or for the
benefit of U.S. persons (as defined in Regulation S under the Securities Act).

The Notes may not be offered or sold directly or indirectly, and neither this Prospectus 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 and the United States), except under
circumstances that will result in compliance with all applicable laws, orders, rules and regulations.

The Notes are complex instruments which involve a high degree of risk and are suitable for purchase only
by sophisticated investors which are capable of understanding the risk involved. In particular the Notes
should not be purchased by or sold to individuals and other non-expert investors.

No action has been or will be taken which would allow an offering to the public (or an "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 regulations. Accordingly, the Notes may not be offered, sold or delivered and neither
this Prospectus nor any other offering material relating to the Notes may be distributed or made available
to the public in the Republic of Italy. 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.

Neither this Prospectus nor any other information supplied in connection with the issue of the Notes
should be considered as a recommendation or an invitation or offer by the Issuer, Alba Leasing (in any
capacity) or the Arranger 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.

For a further description of certain restrictions on offers and sales of the Notes and the distribution of this
Prospectus, see the section entitled "Subscription and Sale".

Interpretation



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 which preceded them.

All references in this Prospectus to "Euro”, "€" and "cents" are to the single currency introduced in the
member states of the European Union which adopted the single currency in accordance with the Treaty of
Rome of 25 March 1957, as amended and integrated from time to time.

The language of this Prospectus is English. Certain legislative references and technical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to them under
applicable law.
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TRANSACTION OVERVIEW

The following information is an overview of certain aspects of the transaction, 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
Representative of the
Seller Sole Quotaholder Noteholders
(Alba 1) * N Aba 1 (SVM) (Securitisation Services)
RN _Purchase Price
Alba 1 N Rights of |
Portfolio S~ the )
hNY Noteholders
Lease A, i v Interest and Series 2013-1-A
Contracts . Principal on Notes
Originator Issuer the Notes
______________ N r------P  Noteholders
Lessees > @wba |7 e
‘ Leasing) Collections (Alba 5) Proceeds Series 2013-1-B
Collections Notes
Alba 2 e ’ Services
Portfolio -7
.77 Aba2
Seller L7 Purchase Price
& Servicer Computation Back-Up Paying Custodian Irish Agent
(Alba 2) and Cash Agent and Servicer Agent and Bank
Manager Corporate Account (BNDEM?}:O”
Servicer (Selmabipiemme) Bank (BNY Mellan Branch)
(Alba Leasing) branch)
(Securitisation (BNY Mellon
Services) Italian branch)
2. THE PRINCIPAL PARTIES
Issuer ALBA 5.
The issued quota capital of the Issuer is equal to Euro
10,000 and is fully held by the Sole Quotaholder.
For further details, see the section entitled "The Issuer"”.
Originator ALBA LEASING.

For further details, see the section entitled "Alba Leasing

and the Sellers".




Seller Alba 1 Portfolio

Seller Alba 2 Portfolio

Servicer

Back-Up Servicer

Computation Agent

Account Bank

Custodian Bank

Paying Agent

Cash Manager

Representative of the Noteholders

Corporate Servicer

Sole Quotaholder

Irish Agent

Listing Agent

ALBA 1.

For further details, see the section entitled "Alba Leasing
and the Sellers".

ALBA 2.

For further details, see the section entitled "Alba Leasing
and the Sellers".

ALBA LEASING. The Servicer will act as such pursuant to
the Servicing Agreement.

SELMABIPIEMME. The Back-Up Servicer will act as such
pursuant to the Back-Up Servicing Agreement.

SECURITISATION SERVICES. The Computation Agent
will act as such pursuant to the Cash Allocation,
Management and Payment Agreement.

BNYM ITALIAN BRANCH. The Account Bank will act as
such pursuant to the Cash Allocation, Management and
Payment Agreement.

BNYM LONDON BRANCH. The Custodian Bank will act as
such pursuant to the Cash Allocation, Management and
Payment Agreement.

BNYM ITALIAN BRANCH. The Paying Agent will act as
such pursuant to the Cash Allocation, Management and
Payment Agreement.

ALBA LEASING. The Cash Manager will act as such
pursuant to the Cash Allocation, Management and
Payment Agreement.

SECURITISATION SERVICES. The Representative of the
Noteholders will act as such pursuant to the Subscription
Agreements, the Terms and Conditions, the Rules of the
Organisation of the Noteholders, the Intercreditor
Agreement and the other Transaction Documents.

SECURITISATION SERVICES. The Corporate Servicer will
act as such pursuant to the Corporate Services Agreement.

SVM.

BNYM IRISH. The Irish Agent will act as such pursuant to
the Cash Allocation, Management and Payment Agreement.

BNYM IRISH.



Arranger

Senior Notes Underwriter

Junior Notes Underwriter

BANCA IMI.

ALBA LEASING. The Senior Notes Underwriter will act as
such pursuant to the Senior Notes Subscription Agreement.

ALBA LEASING. The Junior Notes Underwriter will act as
such pursuant to the Junior Notes Subscription Agreement.

3. THE PRINCIPAL FEATURES OF THE NOTES

The Notes

The Senior Notes

The Junior Notes

Issue Date

Issue Price

Interest on the Notes

The Notes will be issued by the Issuer on the Issue Date in
the following classes:

Euro 450,000,000 Series 2013-1-A Asset Backed Floating
Rate Notes due April 2040.

Euro 230,000,000 Series 2013-1-B Asset Backed Floating
Rate Notes due April 2040.

The Notes will be issued on 16 May 2013.

The Notes will be issued at 100 per cent. of their principal
amount.

The Senior Notes will bear interest on their Principal
Amount Outstanding from and including the Issue Date at
the EURIBOR (except in respect of the Initial Interest
Period, where an interpolated interest rate based on 2 and
3 month deposits will be substituted for EURIBOR) plus a
margin of 1.50 per cent. per annum.

Interest in respect of the Senior 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 Senior Notes will be due on the Payment
Date falling in July 2013 in respect of the period from (and
including) the Issue Date to (but excluding) such date.

The Junior Notes will bear interest on their Principal
Amount Outstanding from and including the Issue Date at a
rate of interest equal to the EURIBOR (except in respect of
the Initial Interest Period, where an interpolated interest
rate based on 2 and 3 month deposits will be substituted
for EURIBOR) plus a margin of 2.00 per cent. per annum.

Interest in respect of the Junior 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 Junior Notes will be due on the Payment
Date falling in July 2013 in respect of the period from (and
including) the Issue Date to (but excluding) such date.



Terms and Conditions of the
Junior Notes

Form and Denomination

Status and Ranking

Withholding on the Notes

Save for the rate of interest applicable to the Junior Notes
for each Interest Period, the Junior Notes Conditions are
substantially the same as the Senior Notes Conditions.

The denomination of the Notes will be Euro 100,000. 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 Financial Laws Consolidated Act; and (ii)
Regulation 22 February 2008. No physical document of title
will be issued in respect of the Notes.

Both prior to and following the service of a Trigger Notice,
in respect of the obligations of the Issuer to pay interest
and repay principal on the Notes:

€)) the Series 2013-1-A Notes will rank pari passu and
rateably without any preference or priority among
themselves for all purposes, but in priority to the
Series 2013-1-B Notes; and

(b) the Series 2013-1-B Notes will rank pari passu and
rateably without any preference or priority among
themselves for all purposes, but subordinated to
the Series 2013-1-A Notes.

In respect of the obligation of the Issuer to make payments
on the Notes, under the Senior Notes Conditions and the
Junior Notes Conditions the payment obligations of the
Issuer in respect of the Junior Notes are subordinated to its
payment obligations in respect of the Senior Notes, the
Other Issuer Creditors and any other creditors of the
Issuer, as provided by the Priority of Payments. Therefore,
in the event that the Issuer sustains losses and is unable to
meet in full its obligations in respect of each of its creditors,
the first creditors to bear any shortfall shall be the Junior
Noteholders.

As at the date of this Prospectus, payments of interest and
other proceeds under the Notes may be subject to a
Decree 239 Deduction. Upon the occurrence of any
withholding or deduction for or on account of tax from any
payment under the Notes, neither the Issuer nor any other
person shall have any obligation to pay any additional
amount(s) to any holder of the Notes on account of such



Mandatory Redemption

Optional Redemption

Redemption for Taxation

withholding or deduction.
For further details, see the section entitled "Taxation".

The Notes of each Series will be subject to mandatory
redemption in full (or in part pro rata) on any Payment Date,
in accordance with the provisions of the Terms and
Conditions, in each case 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 applicable Priority of Payments.

Unless previously redeemed in full, the Issuer may redeem
the Notes (in whole but not in part) at their Principal
Amount Outstanding, together with all accrued but unpaid
interest thereon up to the date fixed for redemption and any
amounts required under the applicable Priority of Payments
to be paid in priority to or pari passu with each Series of
Notes (or, with the prior consent of the Junior Noteholders,
may redeem the Senior Notes (in whole) and the Junior
Notes (in whole or in part) and any amounts required under
the applicable Priority of Payments to be paid in priority to
or pari passu with the relevant Notes to be redeemed), on
any Payment Date, in accordance with Condition 8.3
(Redemption, Purchase and Cancellation - Optional
Redemption), provided that the Issuer has certified to the
Representative of the Noteholders and produced evidence
acceptable to the Representative of the Noteholders that it
will have the necessary funds (not subject to the interests
of any person) to discharge all its outstanding liabilities in
respect of the relevant Notes to be redeemed and any
amounts required under the applicable Priority of Payments
to be paid in priority to or pari passu with such Notes.

Any such redemption shall be effected by the Issuer on
giving not less than 30 days' prior notice in writing to the
Representative of the Noteholders and the Noteholders in
accordance with Condition 16 (Notices).

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) through the sale of all or part of the
Aggregate Portfolio to Alba Leasing, subject to the terms of
the Intercreditor Agreement, and the relevant sale
proceeds shall form part of the Issuer Available Funds.

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:

10



€) the Issuer or any other person would be required to
deduct or withhold (other than in respect of a
Decree 239 Deduction) from any payment of
principal or interest on any Series of Notes (the
"Affected Series"), any amount 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 (or that
amounts payable to the Issuer in respect of the
Aggregate Portfolio would be subject to withholding
or deduction) (hereinafter, the "Tax Event"); and

(b) the Issuer will have the necessary funds (not
subject to the interests of any other person) to
discharge all of its outstanding liabilities in respect
of the Affected Series to be redeemed and any
amount required to be paid, according to the
applicable Priority of Payments, in priority to or pari
passu with the Notes of the Affected Series to be
redeemed,

then the Issuer may, on any such Payment Date at its
option having given not less than 30 days' prior notice to
the Representative of the Noteholders in writing and to the
Noteholders in accordance with Condition 16 (Notices),
redeem the Notes of the Affected Series (if the Affected
Series is the Senior Notes, in whole but not in part or, if the
Affected Series is the Junior Notes, in whole or, subject to
the Junior Noteholders' consent, in part) at their Principal
Amount Outstanding together with all accrued but unpaid
interest thereon up to and including the relevant Payment
Date, in accordance with Condition 8.4 (Redemption,
Purchase and Cancellation - Redemption for Taxation).

Following the occurrence of a Tax Event, the Issuer may,
or the Representative of the Noteholders may (or shall if so
requested by an Extraordinary Resolution of the Most
Senior Class of Noteholders) direct the Issuer to dispose of
the Aggregate Portfolio, or any part thereof, to finance the
early redemption of the Notes in accordance with Condition
8.4 (Redemption, Purchase and Cancellation - Redemption
for Taxation), 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 Aggregate Portfolio at the terms and conditions
specified in the Intercreditor Agreement. For further details,
see the section entitled "Description of the Intercreditor
Agreement".

11



Source of Payments of the Notes

Segregation of the Aggregate Portfolio

Limited Recourse Obligations of the Issuer

The principal source of payment of interest and of
repayment of principal on the Notes will be the Collections
made in respect of the Receivables arising out of the Lease
Contracts, purchased by the Issuer from the Sellers
pursuant to the Transfer Agreement.

By virtue of the operation of Article 3 of the Securitisation
Law and the Transaction Documents, the Issuer's rights,
titte and interest in and to the Aggregate Portfolio will be
segregated from all other assets of the Issuer (including
any other receivables purchased by the Issuer pursuant to
the Securitisation Law) and, 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 creditors of the Issuer in respect of any costs, fees
and expenses in relation to the Securitisation.

The Aggregate Portfolio may not be seized or attached in
any form by creditors of 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
and the Mandate 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 Aggregate Portfolio
and the Issuer's Rights. Italian law governs the delegation
of such power.

In addition, security over certain monetary rights of the
Issuer arising out of certain Transaction Documents and
over any Eligible Investments has been granted by the
Issuer in favour of the Representative of the Noteholders
pursuant to the Deed of Pledge and the Deed of Charge for
the benefit of the Noteholders and the Other Issuer
Creditors. For further details, see the sections entitled
"Description of the Deed of Pledge" and "Description of the
Deed of Charge".

Notwithstanding any other provision of the Transaction
Documents, all obligations of the Issuer to the Noteholders
are limited in recourse as set out below:
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Non Petition

€) each Noteholder will have a claim only in respect of
the Issuer Available Funds and at all times only in
accordance with the applicable Priority of
Payments and will not have, by operation of law or
otherwise, any claim against, or recourse to, the
Issuer's other assets or its contributed capital;

(b) sums payable to each Noteholder in respect of the
Issuer's obligations to such Noteholder shall be
limited to the lesser of (i) the aggregate amount of
all sums due and payable to such Noteholder; and
(ii) the Issuer Available Funds, net of any sums
which are payable by the Issuer in accordance with
the applicable Priority of Payments in priority to or
pari passu with such sums payable to such
Noteholder; and

(c) upon the Representative of the Noteholders giving
notice in accordance with Condition 16 (Notices)
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
Aggregate Portfolio or the Security (whether arising
from judicial enforcement proceedings,
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 shall have no further claim against the
Issuer in respect of any such unpaid amounts and
such unpaid amounts shall be cancelled and
discharged in full.

Only the Representative of the Noteholders may pursue the
remedies available under the general law or under the
Transaction Documents to obtain payment of the
obligations of the Issuer deriving from any of the
Transaction Documents or enforce the Security and no
Noteholder shall be entitled to proceed directly against the
Issuer to obtain payment of such obligations or to enforce
the Security, save as provided by the Rules of the
Organisation of the Noteholders. In particular no
Noteholder:

€)) is entitled, save as expressly 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;

13



Final Maturity Date

Cancellation Date

The Organisation of the Noteholders and
the Representative of the Noteholders

(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) shall be entitled, until the date falling one year and
one day after the date on which all the Notes and
any other notes issued in the context of any
securitisation transaction carried out by the Issuer
have been redeemed in full or cancelled in
accordance with their terms and conditions, to
cause, initiate or join any person in initiating an
Insolvency Event in relation to the Issuer; and

(d) shall be entitled to take or join in the taking of any
corporate action, legal proceeding or other
procedure or step which would result in the Priority
of Payments not being complied with.

Unless previously redeemed in full or cancelled in
accordance with the relevant Terms and Conditions, the
Notes are due to be repaid in full at their respective
Principal Amount Outstanding (together with interest
accrued thereon) on the Final Maturity Date.

The Notes will be cancelled on the Cancellation Date which
is the earlier of:

(a) 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 there are no more Issuer
Available Funds to be distributed as a result of no
additional amount or asset relating to the
Aggregate Portfolio being available to the Issuer,

at which date any amount outstanding, whether in respect
of interest, principal or other amounts in respect of the
Notes, shall be finally and definitively cancelled.

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 repayment in full or
cancellation of the Notes.

Pursuant to the Rules of the Organisation of the
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Listing and admission to trading

Rating

Governing Law

Purchase of the Notes

Selling restrictions

4.

ACCOUNTS

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 the issue of the Notes,
who is appointed by Alba Leasing as Senior Notes
Underwriter and Junior Notes Underwriter, subject to and in
accordance with the provisions of the Subscription
Agreements. Each Noteholder is deemed to accept such
appointment.

Application has been made to the Irish Stock Exchange for
the Senior Notes to be admitted to the official list and
trading on its Regulated Market.

No application has been made to list the Junior Notes on
any stock exchange.

The Senior Notes are expected, on the Issue Date, to be
assigned the rating "A2 (sf)" by Moody's and "A (sf)" by
S&P.

The credit rating applied for in relation to the Notes will be
issued by credit rating agencies established in the
European Union and registered under Regulation (EC) No.
1060/2009 of the European Parliament and of the Council
of 16 September 2009, as amended by regulation (EU) No.
513/2011 of the European Parliament and of the Council of
11 May 2011 and further amended and supplemented from
time to time.

A credit rating is not a recommendation to buy, sell or
hold securities and may be subject to revision,
suspension or withdrawal at any time by the assigning
rating organisation.

The Junior Notes will not be assigned any credit rating.
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.

For further details, see the section entitled "Subscription
and Sale".
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Collection Account

Payments Account

Debt Service Reserve Account

Investment Account

Expenses Account

The Issuer has established the Collection Account with the
Account Bank to which all the Collections made and the
Indemnities paid in respect of the Aggregate Portfolio will
be credited, in accordance with the Servicing Agreement.
Out of the Collection Account, on each Payment Date (i)
any Excess Indemnity Amount received by the Issuer on
the immediately preceding Settlement Period; and (ii) the
Purchase Price of the Residual Optional Instalment equal
to any Residual Optional Instalment collected by the Issuer
on the immediately preceding Settlement Period, shall be
paid to the Originator in accordance with the relevant
Quarterly Settlement Report.

The Issuer has established with the Account Bank the
Payments Account, into which, inter alia, all amounts due
to the Issuer under any of the Transaction Documents
(other than the Collections) will be paid.

The Issuer has established with the Account Bank the Debt
Service Reserve Account, into which the Debt Service
Reserve Amount will be deposited on the Issue Date and,
thereafter, on each Payment Date until (but excluding) the
Release Date, in accordance with the Pre-Enforcement
Priority of Payments.

The Issuer has established with the Custodian Bank the
Investment Account, into which, inter alia, amounts
standing to the credit of the Collection Account, the
Payments Account and the Debt Service Reserve Account
shall be credited in accordance with the Cash Allocation,
Management and Payment Agreement. All the amounts
standing to the credit of the Investment Account will be
applied on any Business Day by the Custodian Bank for the
purchase of Eligible Investments. The Eligible Investments
deriving from the investment of funds standing to the credit
of the Investment Account shall be deposited in such
Investment Account.

The Issuer has established the Expenses Account with
Banca Monte dei Paschi di Siena, into which, on the Issue
Date, the Retention Amount will be credited.

During each Settlement Period, the Retention Amount will
be used by the Issuer to pay the Expenses.

To the extent that the amount standing to the credit of the
Expenses Account on any Payment Date is lower than the
Retention Amount, the Issuer shall credit available amounts
to the Expenses Account in accordance with the relevant
Priority of Payments.
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Quota Capital Account

5. CREDIT STRUCTURE

Aggregate Portfolio

Issuer Available Funds

The Issuer has established the Quota Capital Account with
Banca Monte dei Paschi di Siena, for the deposit of the
Issuer’s quota capital.

The Eligible Accounts will be maintained with the Account
Bank for as long as the Account Bank is an Eligible
Institution.

For further details, see the section entitled "The Accounts".

The Receivables purchased by the Issuer pursuant to the
Transfer Agreement and comprised in the Alba 1 Portfolio
and the Alba 2 Portfolio derive from Lease Contracts
entered into by the Originator with the relevant Lessees.

For further details, see the section entitled "The Aggregate
Portfolio".

The Issuer Available Funds, in respect of any Payment
Date, are constituted by the aggregate of:

0] all Collections received or recovered by the
Servicer in respect of the Receivables during the
immediately preceding Settlement Period;

(i) all amounts received by the Issuer from the
Originator pursuant to the Transfer Agreement and
the Warranty and Indemnity Agreement during the
immediately preceding Settlement Period;

(iii) the amount credited to the Payments Account on
the immediately preceding Payment Date;

(iv) any revenues and other amounts matured or
deriving from the realisation, liquidation and any
other proceeds on maturity of any Eligible
Investments (including, for the avoidance of doubt,
interest, premium or any other amount representing
its yield) and credited to the Payments Account 2
(two) Business Days prior to such Payment Date;

(v) all amounts (other than the amounts already
allocated under other items of the Issuer Available
Funds) of interest accrued (net of any withholding
or expenses, if due) and paid on the Issuer’s
Accounts, other than the Expenses Account and
the Quota Capital Account, during the immediately
preceding Settlement Period,;

(vi) all the proceeds deriving from the sale (in whole or
in part), if any, of the Aggregate Portfolio, in
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Principal Payment Amount

Trigger Events

accordance with the provisions of the Transaction
Documents;

(vii) all the proceeds deriving from the sale, if any, of
individual Receivables in accordance with the
provisions of the Transaction Documents during
the immediately preceding Settlement Period;

(vii) any amounts (other than the amounts already
allocated under other items of the Issuer Available
Funds) received by the Issuer from any party to the
Transaction Documents during the immediately
preceding Settlement Period;

(ix) the balance of the Debt Service Reserve Account
to be transferred to the Payments Account on or
prior to such Payment Date,

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

For the avoidance of doubt, following the delivery of a
Trigger Notice, the Issuer Available Funds, in respect of
any Payment Date, shall also comprise any other amount
standing to the credit of the Issuer's Accounts (except for
the Quota Capital Account) as at the immediately
preceding Payment Report Date.

On any Payment Date prior to the service of a Trigger
Notice and until repayment in full of the Series 2013-1-A
Notes, the Issuer will pay an amount equal to the Class A
Notes Formula Redemption Amount out of the Issuer
Available Funds in accordance with item (vii) of the Pre-
Enforcement Priority of Payments, such amount to be
applied towards redemption of the then outstanding
principal of the Series 2013-1-A Notes.

The Terms and Conditions provide the following Trigger
Events:

0] Non-payment:

€)) on any Payment Date (provided that a 3
Business Days' grace period shall apply)
the amount paid by the Issuer as interest
on the Most Senior Class of Notes is lower
than the relevant Interest Amount; or

(b) on the Final Maturity Date (provided that a
5 Business Days' grace period shall apply)
the Issuer defaults in the payment of the
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(i)

(iii)

(iv)

v)

Upon

amount of principal due and payable on the
Senior Notes; or

Breach of other obligations: 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 obligation specified in (i) above)
which is in the Representative of the Noteholders'
reasonable opinion materially prejudicial to the
interests of the Noteholders and such default
remains unremedied for 30 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 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, incorrect or erroneous in any material
respect when made, or deemed to be made, or at
any time thereafter, unless it has been remedied
within 30 days after the Representative of the
Noteholders has served a notice requiring remedy;
or

Insolvency of the Issuer: an Insolvency Event
occurs in respect of the Issuer; or

Unlawfulness: 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.

the occurrence of a Trigger Event, the

Representative of the Noteholders:

(1)

(2)
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in the case of a Trigger Event under (i) or (v)
above, shall; and/or

in the case of a Trigger Event under (ii) or (iii)
above, if so directed by an Extraordinary
Resolution of the Most Senior Class of
Noteholders, shall; and/or



Pre-Enforcement Priority of Payments

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

serve a Trigger Notice to the Issuer. 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, the Issuer may
(subject to the consent of the Representative of the
Noteholders) or the Representative of the Noteholders may
(or shall, if so requested by an Extraordinary Resolution of
the Most Senior Class of Noteholders) direct the Issuer to
dispose of the Aggregate 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 Aggregate Portfolio at the terms and
conditions specified in the Intercreditor Agreement.

Prior to the service of a Trigger Notice, the Issuer Available
Funds shall be applied on each Payment Date in making
the following payments in the following order of priority (in
each case only if and to the extent that payments of a
higher priority have been made in full):

0] First, to pay, pari passu and pro rata according to
the respective amounts thereof, any Expenses (to
the extent that amounts standing to the credit of the
Expenses Account have been insufficient to pay
such Expenses during the immediately preceding
Settlement Period);

(i) Second, to credit into the Expenses Account the
amount necessary to bring the balance of such
account up to (but not in excess of) the Retention
Amount;

(iii) Third, to pay the remuneration due to the
Representative of the Noteholders and to pay any
indemnity amounts properly due under and any
proper costs and expenses incurred by the
Representative of the Noteholders under the
provisions of, or in connection with, any of the
Transaction Documents;

(iv) Fourth, to pay, pari passu and pro rata according to
the respective amounts thereof, any amount due
and payable on account of remuneration,
indemnities or proper costs and expenses incurred
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Post-Enforcement Priority of Payments

by the relevant Agent on such Payment Date to the
Account Bank, the Custodian Bank, the Cash
Manager, the Irish Agent, the Computation Agent,
the Paying Agent, the Corporate Servicer, the
Servicer and the Back-Up Servicer;

(v) Fifth, to pay, pari passu and pro rata, all amounts
of interest due and payable on the Series 2013-1-A
Notes on such Payment Date;

(vi) Sixth, until the Release Date (excluded), to credit
into the Debt Service Reserve Account the amount
necessary to bring the balance of such account up
to (but not in excess of) the Debt Service Reserve
Amount;

(vii) Seventh, to repay, pari passu and pro rata, the
outstanding principal of the Series 2013-1-A Notes
in an amount equal to the Class A Notes Formula
Redemption Amount on such Payment Date;

(viii)  Eighth, to pay, pari passu and pro rata, according
to the respective amounts thereof, any amounts
(other than the amounts specifically provided in this
Pre-Enforcement Priority of Payments) due and
payable by the Issuer to the Other Issuer Creditors
pursuant to the Transaction Documents;

(ix) Ninth, if the Cash Trapping Condition is satisfied or
the Series 2013-1-A Notes have been redeemed in
full, to pay, pari passu and pro rata the Series
2013-1-B Notes Interest Amount due and payable
on such Payment Date, otherwise if the Cash
Trapping Condition is not satisfied, all Issuer
Available Funds after payments from item (i) to
item (viii) will be credited into the Payments
Account;

x) Tenth, to the extent that the Senior Notes have
been fully redeemed, to repay in full, pari passu
and pro rata, the outstanding principal of the Series
2013-1-B Notes on such Payment Date;

(xi) Eleventh, to pay, pari passu and pro rata, any
Additional Remuneration on the Series 2013-1-B
Notes.

The Issuer shall, if necessary, make the payments set out
under items First and Second above also during the
relevant Interest Period.

On each Payment Date following the delivery of a Trigger
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Notice and upon full redemption of all the Notes pursuant to
the Conditions, the Issuer Available Funds shall be applied
in making the following payments in the following order of
priority (in each case, only if and to the extent that
payments of higher priority have been made in full):

0] First, if the relevant Trigger Event is not an
Insolvency Event, to pay, pari passu and pro rata
according to the respective amounts thereof, any
Expenses (to the extent that amounts standing to
the credit of the Expenses Account have been
insufficient to pay such Expenses during the
immediately preceding Interest Period);

(i) Second, if the relevant Trigger Event is not an
Insolvency Event, to credit into the Expenses
Account the amount necessary to bring the balance
of such account up to (but not in excess of) the
Retention Amount;

(iii) Third, to pay, pari passu and pro rata, according to
the respective amount thereof, the remuneration
due to the Representative of the Noteholders and
to pay any indemnity amounts properly due under
and any proper costs and expenses incurred by the
Representative of the Noteholders under the
provisions of, or in connection with, any of the
Transaction Documents;

(iv) Fourth, to pay, pari passu and pro rata according
to the respective amounts thereof, any amount due
and payable on account of remuneration,
indemnities or proper costs and expenses incurred
by the relevant Agent on such Payment Date to the
Account Bank, the Custodian Bank, the Cash
Manager, the Irish Agent, the Computation Agent,
the Paying Agent, the Corporate Servicer, the
Servicer and the Back-Up Servicer;

(v) Fifth, to pay, pari passu and pro rata, all amounts
of interest due and payable on the Series 2013-1-A
Notes on such Payment Date;

(vi) Sixth, to pay, pari passu and pro rata, all amounts
in respect of principal outstanding on the Series
2013-1-A Notes;

(vii) Seventh, to pay, pari passu and pro rata, according
to the respective amounts thereof, any amounts
(other than the amounts specifically provided in this
Post-Enforcement Priority of Payments) due and
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6. REPORTS

Quarterly Settlement Report

Custodian Bank Report

Payments Report

Post Trigger Report

payable by the Issuer to the Other Issuer Creditors
pursuant to the Transaction Documents;

(viii) Eighth, if the Cash Trapping Condition is satisfied
or the Series 2013-1-A Notes have been redeemed
in full, to pay, pari passu and pro rata, the Series
2013-1-B Notes Interest Amount due and payable
on such Payment Date, otherwise if the Cash
Trapping Condition is not satisfied, all Issuer
Available Funds after payments from item (i) to
item (vii) will be credited into the Payments
Account;

(ix) Ninth, to pay, pari passu and pro rata, to the extent
that the Senior Notes have been redeemed in full,
all amounts outstanding in respect of principal due
and payable on the Series 2013-1-B Notes; and

(x) Tenth, to pay pari passu and pro rata, any
Additional Remuneration on the Series 2013-1-B
Notes.

The Issuer shall, if necessary, make the payments set out
under items First and Second above also during the
relevant Interest Period.

Under the Servicing Agreement, the Servicer has
undertaken to prepare, on or prior to each Quarterly
Settlement Report Date, the Quarterly Settlement Report
setting out detailed information in relation to, inter alia, the
Collections received or recovered in respect of the
Receivables comprised in the Aggregate Portfolio.

Under the Cash Allocation, Management and Payment
Agreement, the Custodian Bank has undertaken to prepare,
on or prior to each Custodian Bank Report Date, the
Custodian Bank Report setting out the Eligible Investments
made during the preceding Settlement Period pursuant to
the Cash Allocation, Management and Payment Agreement.

Under the Cash Allocation, Management and Payment
Agreement, the Computation Agent has undertaken to
prepare, on or prior to each Payments Report Date prior to
the delivery of a Trigger Notice, the Payments Report
setting out, inter alia, the Issuer Available Funds and each
of the payments and allocations to be made by the Issuer
on the next Payment Date, in accordance with the Pre-
Enforcement Priority of Payments.

Under the Cash Allocation, Management and Payment
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Investor Report

Material Net Economic Interest
in the Securitisation

7. FURTHER SECURITISATIONS

Further Securitisations

Agreement, the Computation Agent has undertaken to
prepare, on the date(s) to be agreed between the
Representative of the Noteholders, the Computation Agent
and the relevant Party following the delivery of a Trigger
Notice, the Post Trigger Report setting out, inter alia, the
Issuer Available Funds and each of the payments and
allocations to be made by the Issuer on the next Payment
Date, in accordance with the Post-Enforcement Priority of
Payments.

Under the Cash Allocation, Management and Payment
Agreement, the Computation Agent has undertaken to
prepare, on or prior to each Investor Report Date, the
Investor Report setting out certain information with respect
to the Notes.

Under the Senior Notes Subscription Agreement, Alba
Leasing has covenanted to and agreed with the Issuer and
with the Representative of the Noteholders that it will retain
on the Issue Date and maintain on an on-going basis at
least 5 per cent. of net economic interest in accordance
with option (d) of Article 122(a) of the CRD, as
implemented into Italian law by the Bank of Italy
Supervisory Regulations.

As of the Issue Date such net economic interest will be - in
accordance with option (d) of Article 122(a) of the CRD -
comprised of the retention by Alba Leasing of the Junior
Notes.

Under the Senior Notes Subscription Agreement Alba
Leasing has represented, warranted and undertaken to
prepare reports in which information with regard to the
Receivables will be disclosed publicly together with an
overview of the retention of material net economic interest
by Alba Leasing with a view of complying with Article 122(a)
paragraph (7) of the CRD.

For further details, see the section entitled "Subscription
and Sale", paragraph 4 "Regulatory Disclosure and
Retention Undertaking under CRD II".

The Issuer may carry out Further Securitisations in addition
to the Securitisation described in this Prospectus, provided
that the Issuer confirms in writing to the Representative of
the Noteholders — or the Representative of the Noteholders
is otherwise satisfied — that the conditions set out in the
Terms and Conditions (Condition 5.2 (Covenants — Further
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Securitisations)) are fully satisfied.

For further details, see the sections entitled "Risk Factors -
Further Securitisations" and "Terms and Conditions of the
Senior Notes".

8. TRANSFER AND ADMINISTRATION OF THE AGGREGATE PORTFOLIO

Transfer of the Aggregate Portfolio

Warranties in relation to the
Portfolio

Servicing Agreement

On 11 April 2013, Alba 1, Alba 2, Alba Leasing and the
Issuer entered into the Transfer Agreement, pursuant to
which Alba 1 and Alba 2 assigned and transferred to the
Issuer, respectively, the Alba 1 Portfolio and the Alba 2
Portfolio. Each of the Portfolios has been assigned and
transferred to the Issuer without recourse (pro soluto), in
accordance with the Securitisation Law and subject to the
terms and conditions thereof.

The Receivables comprised in each Portfolio have been
selected on the basis of the Criteria respectively set forth in
the Transfer Agreement.

The Initial Purchase Price in respect of each Portfolio will
be payable by the Issuer on the Issue Date using the net
proceeds from the issue of the Notes.

For further details, see the sections entitled "The
Aggregate Portfolio" and "Description of the Transfer
Agreement".

Pursuant to the Warranty and Indemnity Agreement, Alba
Leasing, in its capacity as Originator and servicer of the
Receivables, has given certain representations and
warranties in favour of the Issuer in relation to, inter alia,
itself, each of the Sellers, the Receivables, each of the
Portfolios, the Lease Contracts, the Assets and the
Guarantees and has agreed to indemnify the Issuer in
respect of certain liabilities of the lIssuer incurred in
connection with the purchase and ownership of the
Aggregate Portfolio.

For further details, see the section entitled "Description of
the Warranty and Indemnity Agreement".

Pursuant to the terms of the Servicing Agreement, the
Servicer has agreed to administer and service the
Receivables comprised in the Aggregate Portfolio on behalf
of the Issuer and, in particular, to:

(a) collect and recover amounts due in respect thereof;

(b) administer relationships with the Lessees; and

25



Back-Up Servicing Agreement

(c) carry out, on behalf of the Issuer, certain activities
in relation to the Receivables in accordance with
the Servicing Agreement and the Collection
Policies.

In particular, the Servicer will be the entity responsible for
the collection of the assigned receivables and the cash and
payment services ("soggetto incaricato della riscossione
dei crediti ceduti e dei servizi di cassa e pagamento")
pursuant to Article 2, paragraph 3(c) of the Securitisation
Law and, therefore, it has undertaken to verify that the
operations comply with the law and this Prospectus, in
accordance with Article 2, paragraph 6-bis, of the
Securitisation Law.

For further details, see the section entitled "Description of
the Servicing Agreement".

Pursuant to the terms of the Back-Up Servicing Agreement,
the Back-Up Servicer has undertaken to promptly replace
Alba Leasing as Servicer subject to the termination of the
appointment of the Servicer in accordance with the terms of
the Servicing Agreement.

For further details, see the section entitled "Description of
the Back-Up Servicing Agreement".

9. OTHER TRANSACTION DOCUMENTS

Intercreditor Agreement

Cash Allocation, Management and
Payment Agreement

Pursuant to the Intercreditor Agreement, the Issuer and the
Other Issuer Creditors have agreed, inter alia, to apply the
Issuer Available Funds in accordance with the applicable
Priority of Payments and the circumstances in which the
Representative of the Noteholders will be entitled to
exercise certain rights in relation to the Aggregate Portfolio.

The parties to the Intercreditor Agreement have agreed that
the obligations owed by the Issuer to each of the
Noteholders and, in general, to each of the Other Issuer
Creditors will be limited recourse obligations of the Issuer.
The Other Issuer Creditors will have a claim against the
Issuer only to the extent of the Issuer Available Funds and
in accordance with the applicable Priority of Payments,
subject to and as provided in the Intercreditor Agreement
and the other Transaction Documents.

For further details, see the section entitled "Description of
the Intercreditor Agreement".

Pursuant to the Cash Allocation, Management and
Payment Agreement, the Agents have agreed to provide
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Mandate Agreement

Corporate Services Agreement

Quotaholder Agreement

Letter of Undertakings

the Issuer with certain agency services and certain
calculation, notification and reporting services together with
account handling, investment and cash management
services in relation to monies and securities from time to
time standing to the credit of the Accounts.

Pursuant to the terms of the Cash Allocation, Management
and Payment Agreement, amounts standing from time to
time to the credit of the Eligible Accounts may be invested
in Eligible Investments.

For further details, see the section entitled "Description of
the Cash Allocation, Management and Payment
Agreement".

Pursuant to the Mandate Agreement, the Representative of
the Noteholders will be authorised, subject to a Trigger
Notice being served or following failure by the Issuer to
exercise its rights under the Transaction Documents, to
exercise, in the name and on behalf of the Issuer, all the
Issuer's non-monetary rights arising out of the Transaction
Documents to which the Issuer is a party.

For further details, see the section entitled "Description of
the Mandate Agreement".

Pursuant to the Corporate Services Agreement, the
Corporate Servicer has agreed to provide the Issuer with
certain corporate administrative services, including the
maintenance of corporate books and of accounting and tax
registers, in compliance with reporting requirements
relating to the Receivables and with other regulatory
requirements imposed on the Issuer.

For further details, see the section entitled "Description of
the Corporate Services Agreement".

Pursuant to the Quotaholder Agreement, the Sole
Quotaholder has given certain undertakings in relation to
the management of the Issuer and the exercise of its rights
as Sole Quotaholder of the Issuer.

For further details, see the section entitled "Description of
the Quotaholder Agreement".

Pursuant to the Letter of Undertakings, the Originator has
undertaken to indemnify the Issuer in respect of certain tax
charges and other costs which may at any time be incurred
by the Issuer.

For further details, see the section entitled "Description of
the Letter of Undertakings".
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Deed of Pledge

Deed of Charge

Pursuant to the Deed of Pledge, the Issuer has granted
and undertaken to grant, in favour of the Noteholders and
the Other Issuer Creditors as security for the Secured
Obligations, a first priority pledge over all existing and
future monetary claims and rights deriving from certain
Transaction Documents (other than the Receivables and
the Collections).

For further details, see the section entitled "Description of
the Deed of Pledge".

Pursuant to the Deed of Charge (governed by English law)
as security for the Secured Obligations the Issuer has
assigned, in favour of the Representative of the
Noteholders (for the benefit of the Noteholders and the
Other Issuer Creditors), all of the Issuer's rights, title,
interest and benefit (present and future) in, to and under
the Eligible Investments and all the amounts and securities
from time to time standing to the credit of the Investment
Account, and any other future accounts which the Issuer
may open in England or Wales pursuant to the Transaction
Documents, and all monies payable in respect thereof and
all other rights, benefits and proceeds deriving therefrom.

For further details, see the section entitled "Description of
the Deed of Charge".
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RISK FACTORS

The following paragraphs set out certain aspects of the issue of the Notes of which prospective noteholders
should be aware. Prospective noteholders should also read the detailed information set out elsewhere in
this Prospectus and reach their own views prior to making an investment decision.

RISK FACTORS RELATED TO THE ISSUER
Securitisation Law

The Securitisation Law was enacted in Italy on April 1999. As at the date of this Prospectus, as far as the
Issuer is aware, no interpretation of the application of the Securitisation Law has been issued by any Italian
court or governmental or regulatory authority, except for: (a) regulations issued by the Bank of Italy
concerning, inter alia, the accounting treatment of securitisation transactions for special purpose companies
incorporated under the Securitisation Law, such as the Issuer, and the duties of companies which carry out
collection and recovery activities in the context of a securitisation transaction; (b) the Circular No. 8/E
issued by Agenzia delle Entrate on 6 February 2003 on the tax treatment of the issuers (see paragraph
entitled "Tax treatment of the Issuer"); (c) the Decree of the Italian Ministry of Treasury dated 14 December
2006 No. 310 on the covered bonds, as provided by Article 7-bis of the Securitisation Law, and (d) the
Decree of the Italian Ministry of Economy and Finance No. 29 of 17 February 2009 on the terms for the
registration of the financial intermediaries in the registers held by the Bank of Italy pursuant to Article 106 of
the Consolidated Banking Act and the Italian Legislative Decree 13 August 2010 No. 141 which has, inter
alia, entirely replaced, as from 19 September 2010, Title V of the Consolidated Banking Act, even though
the implementing regulations with respect to the amended provisions on the registration of financial
intermediaries have not yet been issued by the Bank of Italy. Consequently, it is possible that such or
different authorities may issue further regulations relating to the Securitisation Law or the interpretation
thereof, the impact of which cannot be predicted by the Issuer as at the date of this Prospectus.

Issuer's ability to meet its obligations under the Notes

The ability of the Issuer to meet its payment obligations in respect of the Notes will be dependent on the
receipt by the Issuer of: (a) the Collections made on its behalf by the Servicer in respect of the Aggregate
Portfolio; and (b) any other amounts required to be paid to the Issuer by the various agents and
counterparts of the Issuer pursuant to the terms of the relevant Transaction Documents. The performance
by such parties of their respective obligations under the relevant Transaction Documents is dependent on
the solvency of each relevant party.

In particular, the Issuer is subject to the risk of delay arising between the receipt of payments due from
Lessees under the Receivables comprised in the Aggregate Portfolio and the scheduled Payment Dates,
which may result in the Issuer being unable to discharge all amounts payable under the Notes as they fall
due.

The Issuer is subject to the further risk of failure by the Servicer to collect or recover sufficient funds in
respect of the Aggregate Portfolio in order to discharge all amounts payable under the Notes when they fall
due, as well as the risk of default in payment by the Lessees and the failure to realise or recover sufficient
funds in respect of the Delinquent Lease Contracts and the Defaulted Lease Contracts in order to discharge
all amounts due by the Lessees under the Lease Contracts.

Consequently, there is no assurance that, over the life of the Notes or at the redemption date of any Series
of Notes (whether on the Final Maturity Date, upon redemption by acceleration of maturity following the
service of a Trigger Notice, or otherwise), there will be sufficient funds to enable the Issuer to pay interest
on the Notes or to repay the Notes in full.
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No independent investigation in relation to the Receivables

None of the Issuer or the Arranger nor any other party to the Transaction Documents (other than the
Originator) has undertaken or will undertake any investigation, search or other action to verify the details of
the Receivables sold by Alba 1 and Alba 2, respectively, to the Issuer, nor has any of such persons
undertaken, nor will any of them undertake, any investigation, search or other action to establish the
creditworthiness of any of the Lessees.

There can be no assurance that the assumptions used in modelling the cash flows of the Receivables and
the Aggregate Portfolio accurately reflect the status of the underlying Lease Contracts.

The Issuer will rely instead on the representations and warranties given by the Originator in the Warranty
and Indemnity Agreement and the Originator and each Seller in the Transfer Agreement. The only
remedies of the Issuer in respect of the occurrence of a breach of a representation and warranty which
materially and adversely affects the value of a Receivable will be the requirement that the Originator
indemnifies the Issuer for the damage deriving therefrom, subject to the terms and conditions of the
Warranty and Indemnity Agreement. There can be no assurance, however, that the Originator will have the
financial resources to honour such obligations. For further details, see the section entitled "Description of
the Warranty and Indemnity Agreement".

Commingling Risk

The Issuer is subject to the risk that, in the event of insolvency of the Servicer, the Collections held by the
Servicer are lost or frozen. Such risk is mitigated through the transfer of any Collections held by the
Servicer to the Collection Account on a daily basis pursuant to the Servicing Agreement. In particular,
pursuant to the Servicing Agreement, the Servicer has undertaken to perform certain actions aimed at
ensuring that the sums due in respect of the Receivables will be paid directly into a dedicated bank account
opened with the Servicer Account Bank, being the Servicer Account.

Specifically, pursuant to the Servicing Agreement the Servicer has undertaken, inter alia, to transfer or
credit (or procure to be transferred or credited) into the Collection Account from the Issue Date, all the
Collections in relation to the Receivables received and recovered during the relevant Settlement Period by
17:00 of the Local Business Day immediately following the Local Business Day on which such amounts
have been received by the Servicer, except for any Late Payments, Agreed Prepayments and Residual
Optional Instalments which shall be paid into the Collection Account on or before the last Local Business
Day of the calendar month in which such Late Payments, Agreed Prepayments and Residual Optional
Instalments have been made.

Moreover, pursuant to the Servicing Agreement the Servicer has undertaken to ensure, inter alia, that:

€)) no sums other than those due in respect of the Receivables be credited into the Servicer Account
(save for the amounts relating to VAT and the expenses relating to collection of Instalments);

(b) the relevant account bank agreement entered into for the opening of the Servicer Account does not
provide the right of set-off between (i) any amounts due by the Servicer to the Servicer Account
Bank and (ii) the sums standing to the credit of the Servicer Account; and

(c) the Servicer Account Bank undertakes the obligation to transfer into the Collection Account upon
specific instructions by the Servicer any Collections credited on the Servicer Account, on a daily
basis and in any event no later than 17.00 (ltalian time) of the Local Business Day following the
date on which the relevant Collection has been credited into the Servicer Account.
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The Servicer Account has been opened by the Servicer with Intesa Sanpaolo S.p.A. as Servicer Account
Bank, and will be at all times maintained with an Eligible Institution.

Liquidity and Credit Risk

The Issuer is subject to the risk of delay arising between the receipt of payments due from the Lessees and
the scheduled payment dates. This risk is mitigated, in respect of the Senior Notes, through the
establishment of a cash reserve into the Debt Service Reserve Account.

Furthermore, the Issuer is subject to the risk of failure by the Servicer to collect or to recover sufficient
funds in respect of the Aggregate Portfolio in order to enable the Issuer to discharge all amounts payable
under the Notes when due.

The Issuer is also subject to the risk of default in payment by the Lessees and the failure to realise or to
recover sufficient funds in respect of the Receivables in order to discharge all amounts due from those
Lessees under the Receivables. With respect to the Senior Notes, this risk is mitigated by the credit support
provided by the Junior Notes.

However, in each case, there can be no assurance that the levels of Collections received from the
Aggregate Portfolio will be adequate to ensure timely and full receipt of amounts due under the Notes.

Credit Risk of Alba Leasing and the other parties to the Transaction Documents

The ability of the Issuer to make payments in respect of the Notes will depend to a significant extent upon
the due performance by the Originator and the other parties to the Transaction Documents of their
respective various obligations under the Transaction Documents to which they are a party. In particular,
without limiting the generality of the foregoing, the timely payment of amounts due on the Notes will depend
on the ability of the Servicer to service the Aggregate Portfolio and to recover the amounts relating to
Defaulted Receivables (if any). In addition, the ability of the Issuer to make payments under the Notes may
depend to an extent upon the due performance by the Originator of its obligations under the Warranty and
Indemnity Agreement in respect of the Aggregate Portfolio. The performance by such parties of their
respective obligations under the relevant Transaction Documents may be influenced on the solvency of
each relevant party.

It is not certain that a suitable alternative servicer could be found to service the Aggregate Portfolio in the
event that the Servicer becomes insolvent or its appointment under the Servicing Agreement is otherwise
terminated. If such an alternative servicer is found it is not certain whether such alternative servicer would
service the Aggregate Portfolio on the same terms as those provided for in the Servicing Agreement.

Such risk is mitigated by the provisions of the Back-Up Servicing Agreement pursuant to which the Back-Up
Servicer has undertaken to promptly replace Alba Leasing as Servicer in the event of revocation of the
appointment of the Servicer, in accordance with the terms and conditions provided by the Servicing
Agreement and the further terms and conditions specified in the Back-Up Servicing Agreement and the
Collection Policies.

Claims of Unsecured Creditors of the Issuer

By virtue of the operation of Article 3 of the Securitisation Law and of the Transaction Documents, the
Issuer's rights, title and interest in and to the Aggregate Portfolio will be segregated from all other assets of
the Issuer (including any other receivables purchased by the Issuer pursuant to the Securitisation Law) and,
therefore, any cash-flow deriving therefrom (to the extent identifiable) will only be available, both prior to
and following a winding up of the Issuer, to satisfy the obligations of the Issuer to the Noteholders, to the
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Other Issuer Creditors and to any other creditors of the Issuer in respect of any costs, fees and expenses in
relation to the Securitisation. Amounts deriving from the Aggregate Portfolio will not be available to any
other creditor of the Issuer. However, under Italian law, any other creditor of the Issuer would be able to
commence insolvency or winding up proceedings against the Issuer in respect of any unpaid debt.

Under Italian law, prima facie, any creditor of the Issuer who has a valid and unsatisfied claim may file a
petition for the bankruptcy of the Issuer, although no creditors other than the Representative of the
Noteholders on behalf of the Noteholders and the Other Issuer Creditors would have the right to claim in
respect of the Receivables, even in the event of bankruptcy of the Issuer.

The Issuer is unlikely to have a large number of creditors unrelated to the Securitisation or any Further
Securitisation because (a) the corporate object of the Issuer, as contained in its By-laws (statuto) is very
limited and (b) under the Terms and Conditions, the Issuer has undertaken to the Noteholders, inter alia,
not to engage in any activity whatsoever which is not incidental to or necessary in connection with any
Further Securitisation or with any of the activities in which the Transaction Documents provide and
envisage that the Issuer will engage. Therefore, the Issuer must comply with certain covenants provided for
by the Terms and Conditions which contain restrictions on the activities which the Issuer may carry out
(including incurring further substantial debt), with the result that the Issuer may only carry out limited
transactions in connection with the Securitisation and, subject to the satisfaction of Condition 5.2
(Covenants — Further Securitisations), future securitisations. Accordingly, the Issuer is less likely to have
creditors who would claim against it other than the ones related to the Further Securitisations, if any, the
Noteholders and the Other Issuer Creditors (all of whom have agreed to non-petition provisions contained
in the Transaction Documents) and the other third parties creditors in respect of any taxes, costs, fees or
expenses incurred in relation to such securitisations and in order to preserve the corporate existence of the
Issuer, to maintain it in good standing and to comply with applicable legislation.

To the extent that the Issuer incurs any on-going taxes, costs, fees and expenses (whether or not related to
the Securitisation), the Issuer has established the Expenses Account, into which the Retention Amount
shall be credited on the Issue Date and refilled on each Payment Date in accordance with the applicable
Priority of Payments and out of which payments of the aforementioned taxes, costs, fees and expenses
shall be paid during any Settlement Period.

Notwithstanding the foregoing, there can be no assurance that if any bankruptcy proceedings were to be
commenced against the Issuer, the Issuer would be able to meet all of its obligations under the Notes.

Further Securitisations

The Issuer’s principal assets are the Aggregate Portfolio purchased by the Issuer from the Sellers in the
context of the Securitisation. By operation of the Securitisation Law, the Aggregate Portfolio is segregated
in favour of the Noteholders. The Issuer may carry out Further Securitisations in addition to the
Securitisation described in this Prospectus, provided that the Issuer confirms in writing to the
Representative of the Noteholders — or the Representative of the Noteholders is otherwise satisfied — that
the conditions set out in the Terms and Conditions (Condition 5.2 (Covenants — Further Securitisations))
are fully satisfied.

Under the terms of Article 3 of the Securitisation Law, the assets relating to each securitisation transaction
will by operation of law and of the Transaction Documents be segregated for all purposes from all other
assets of the company that purchases the receivables. On a winding up of such a company such assets will
only be available to the holders of the notes issued to finance the acquisition of the relevant receivables
and to certain creditors claiming payment of debts incurred by the company in connection with the
securitisation of the relevant assets. In addition, the assets relating to a particular transaction will not be
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available to the holders of notes issued to finance any other securitisation transaction or to general
creditors of the issuer company.

RISK FACTORS RELATED TO THE NOTES
Suitability

Structured securities, such as the Notes, are sophisticated instruments, which can involve a significant
degree of risk. Prospective investors in any Series of the Notes should ensure that they understand the
nature of the Notes and the extent of their exposure to the relevant risks. Such prospective investors should
also ensure that they have sufficient knowledge, experience and access to professional advice to make
their own legal, tax, accounting and financial evaluation of the merits and risks of an investment in the
Notes and that they consider the suitability of the Notes as an investment in light of their own circumstances
and financial condition and upon advice from such advisers as they may deem necessary.

Prospective investors in the Notes should not rely on or construe any communication (written or oral) of the
Issuer, the Originator, the Arranger or the Senior Notes Underwriter as investment advice or as a
recommendation to invest in the Notes, it being understood that information and explanations related to the
Terms and Conditions shall not be considered to be investment advice or a recommendation to invest in the
Notes.

No communication (written or oral) received from the Issuer, the Originator, the Arranger or the Senior
Notes Underwriter or from any other person shall be deemed to be an assurance or guarantee as to the
expected results of an investment in the Notes.

Source of Payments to Noteholders

The Notes will be limited recourse obligations solely of the Issuer and will not be the responsibility of, or be
guaranteed by, any other entity. In particular, the Notes will not be obligations or responsibilities of or
guaranteed by any of the Originator, the Servicer, the Representative of the Noteholders, any of the Other
Issuer Creditors or the Arranger. None of such parties, other than the Issuer, will accept any liability
whatsoever in respect of any failure by the Issuer to make any payment of any amount due under the Notes.

The Issuer will not as at the Issue Date have any significant assets for the purpose of meeting its
obligations under the Securitisation, other than the Aggregate Portfolio, any amounts and/or securities
standing to the credit of the Accounts and its rights under the Transaction Documents to which it is a party.
Consequently, there is a risk that, over the life of the Notes or at the redemption date of the Notes (whether
on the Final Maturity Date, upon redemption by acceleration of maturity following the service of a Trigger
Notice or otherwise), the funds available to the Issuer may be insufficient to pay interest on the Notes or to
repay the Notes in full.

Limited Recourse Nature of the Notes

The Notes will be limited recourse obligations solely of the Issuer. The Noteholders will receive payment in
respect of principal and interest on the Notes only if and to the extent that the Issuer has sufficient Issuer
Available Funds to make such payment in accordance with the applicable Priority of Payments. If there are
not sufficient Issuer Available Funds to pay in full all principal and interest and other amounts due in respect
of the Notes, then the Noteholders will have no further claims against the Issuer in respect of any such
unpaid amounts. Following the service of a Trigger Notice, the only remedy available to the Noteholders
and the Other Issuer Creditors is the exercise by the Representative of the Noteholders of the Issuer's
Rights.
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Yield and Prepayment Considerations

The yield to maturity of the Notes of each Series will depend on, inter alia, the amount and timing of
repayment of principal (including prepayments and proceeds from the sale of the Assets upon termination
of the Lease Contracts) on the Receivables and on the actual date (if any) of exercise of the Optional
Redemption pursuant to Condition 8.3 (Redemption, Purchase and Cancellation - Optional Redemption).
Such yield may be adversely affected by higher or lower than anticipated rates of prepayment, delinquency
and default of the Receivables.

The rates of prepayment, delinquency and default of Receivables cannot be predicted and are influenced
by a wide variety of economic, social and other factors, including prevailing market interest rates and
margin offered by the banking system, the availability of alternative financing and local and regional
economic conditions. Therefore, no assurance can be given as to the level of prepayments, delinquency
and default that the Receivables will experience. For further details, see the section entitled "Expected
Average Life of the Senior Notes".

Subordination

Both prior to and following the service of a Trigger Notice, in respect of the obligations of the Issuer to pay
interest and repay principal on the Notes:

€)) the Series 2013-1-A Notes will rank pari passu and rateably without any preference or priority
among themselves for all purposes, but in priority to the Series 2013-1-B Notes; and

(b) the Series 2013-1-B Notes will rank pari passu and rateably without any preference or priority
among themselves for all purposes, but subordinated to the Series 2013-1-A Notes.

As a result, to the extent that any losses are suffered by any of the Noteholders, such losses will be borne
in the first instance by the Series 2013-1-B Noteholders and then (to the extent that the Series 2013-1-A
Notes have not been redeemed) by the Series 2013-1-A Noteholders as described above.

As long as the Notes are outstanding, the Most Senior Class of Noteholders shall be entitled to determine
the remedies to be exercised in connection with the outstanding Notes.

Limited Enforcement Rights

The protection and exercise of the Noteholders' rights against the Issuer and the preservation and
enforcement of the security under the Notes is one of the duties of the Representative of the Noteholders to
the extent provided by the Transaction Documents. The Terms and Conditions and the Rules of the
Organisation of the Noteholders limit the ability of each individual Noteholder to bring individual actions
against the Issuer.

Only the Representative of the Noteholders may pursue the remedies available under general law or under
the Transaction Documents to obtain payment of the obligations of the Issuer deriving from any of the
Transaction Documents or enforce the Security and no Noteholder shall be entitled to proceed directly
against the Issuer to obtain payment of such obligations or to enforce the Security, save as provided by the
Rules of the Organisation of the Noteholders.

The Representative of the Noteholders

The Terms and Conditions and the Intercreditor Agreement contain provisions requiring the Representative
of the Noteholders to have regard to the interests of the holders of each Series of Notes as regards all
powers, authorities, duties and discretion of the Representative of the Noteholders as if they formed a
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single class (except where expressly provided otherwise) but requiring the Representative of the
Noteholders, in the event of a conflict between the interests of the holders of different Series of Notes, to
have regard only to the interests of the holders of the Series of Notes ranking highest in the order of priority
then outstanding.

Limited Secondary Market

There is not at present an active and liquid secondary market for the Notes. The Notes will not be
registered under the Securities Act and will be subject to significant restrictions on resale in the United
States.

Although an application has been made to the Irish Stock Exchange for the Senior Notes to be admitted to
the official list and trading on its Regulated Market, there can be no assurance that a secondary market for
any of the Notes will develop or, if a secondary market does develop in respect of any of the Notes, that it
will provide the holders of such Notes with liquidity of investments or that it will continue until the final
redemption or cancellation of such Notes. Consequently, any purchaser of Notes may be unable to sell
such Notes to any third party and it may therefore have to hold the Notes until final redemption or
cancellation thereof.

Limited liquidity in the secondary market may continue to have an adverse effect on the market value of the
asset-backed securities, especially those securities that are more sensitive to prepayment, credit or interest
rate risk and those securities that have been structured to meet the requirements of limited categories of
investors. Consequently, whilst these market conditions persist, an investor in the Notes may not be able to
sell or acquire credit protection on its Notes readily and market values of the Notes are likely to fluctuate.
Any of these fluctuations may be significant and could result in significant losses to an investor.

Limited Nature of Credit Ratings Assigned to the Senior Notes

The credit rating assigned to the Senior Notes reflects the Rating Agencies' assessment only of the
likelihood that interest will be paid promptly and principal will be paid by the final redemption date, not that it
will be paid when expected or scheduled. This rating is based, among other things, on the reliability of the
payments on the Aggregate Portfolio and the availability of credit enhancement.

The rating does not address, inter alia, the following:

- the possibility of the imposition of Italian or European withholding tax;

- the marketability of the Senior Notes, or any market price for the Senior Notes; or

- whether an investment in the Senior Notes is a suitable investment for the relevant Noteholder.
A rating is not a recommendation to purchase, hold or sell the Senior Notes.

The Rating Agencies may lower its rating or withdraw its rating if, in the sole judgement of the Rating
Agencies, the credit quality of the Senior Notes has declined or is in question. If any rating assigned to the
Senior Notes is lowered or withdrawn, the market value of the Senior Notes may be affected.

Regulatory capital framework

The Basel Committee on Banking Supervision (the "Basel Committee") published certain regulatory capital
standards which have not yet been fully implemented by its member countries. The regulatory framework
currently in force was published by the Basel Committee in 2006 (the "Basel Il Framework") and was
implemented at the EU level by Directives 2009/27/EC, 2009/83/EC and 2009/111/EC (collectively, the
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"CRD II") amending the so-called capital requirements directive (being and expression making reference to
Directive 2006/48/EC and Directive 2006/49/EC) (as amended, the "CRD"), relating to, inter alia, exposures
to transferred credit risk in the context of securitisation transactions.

In December 2010, the Basel Committee published a new set of rules which brings significant changes to
the Basel Il Framework (the "Basel Ill Framework"). In particular, the Basel Ill Framework provides for,
inter alia, the introduction of the following capital and liquidity requirements:

- new capital requirements to be implemented by member countries from January 2013;

- a Leverage Ratio (aiming to constrain the build-up of leverage in the banking sector, help avoid
destabilising deleveraging processes which can damage the broader financial system and the
economy and reinforce the risk based requirements) to be used as a supplementary measure to the
risk based capital requirements from January 2011;

- a Liquidity Coverage Ratio (aiming to promote resilience to potential liquidity disruptions over a
thirty day horizon) to be implemented by member countries from January 2015;

- a Net Stable Funding Ratio (aiming to limit over-reliance on short-term wholesale funding during
times of buoyant market liquidity and to encourage better assessment of liquidity risk across all on-
and off-balance sheet items) to be implemented by member countries from January 2018.

The European Commission has presented in July 2011 a proposal of directive and regulation in order to
implement the Basel 1ll Framework ("CRD IV").

Investors to which the Basel Il Framework applies may be affected by the recent changes in the capital
and liquidity requirements with respect to the Basel Il Framework and, as a consequence, such changes
may have a negative impact on the liquidity and/or value of the Notes.

It is not possible at this stage to predict the precise effects of the implementation of the Basel 11l Framework.
Investors should monitor the state of implementation of the Basel Ill Framework and consult with
professional advisors to understand the actual impact of such new rules.

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased
liquidity in respect of the asset-backed securities

In Europe, the United States and elsewhere an increased political and regulatory scrutiny of the asset-
backed securities industry has occurred. This has resulted in a raft of measures for increased regulation
which are currently at various stages of implementation and which may have an adverse impact on the
regulatory capital requirements to certain investors in securitisation exposures and/or the incentives for
certain investors to hold asset-backed securities, and may thereby affect the liquidity of such securities.

In particular, in Europe, investors should be aware that pursuant to Article 122a of the CRD as amended by
CRD Il ("Article 122a"), an EU regulated credit institution, other than when acting as originator, sponsor or
original lender, may assume an exposure in the context of a securitisation in its trading or non-trading book
only if the originator, sponsor or original lender has explicitly disclosed to such credit institution that it will
retain, on an on-going basis, a material net economic interest not lower than 5% in such securitisation.

Article 122a became effective on 1 January 2011 and has been implemented in Italy in the Nuove
disposizioni di vigilanza prudenziale per le banche.

In light of Article 122a, under the Senior Notes Subscription Agreement, Alba Leasing, in its capacity as
Originator, has undertaken to the Issuer and the Representative of the Noteholders that it will retain at the
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Issue Date and maintain on an on-going basis a net economic interest in the Securitisation described in this
Prospectus not lower than 5% in accordance with option (d) of Article 122a or, in accordance with Article
122a, any alternative permitted method to the extent that adequate disclosure on such alternative method
has been given to the Noteholders.

Article 122a further requires an EU regulated credit institution, before investing, and as appropriate
thereafter, for each of its individual exposure in securitisation transaction, to carry out a due diligence in
respect of each such exposure and the relevant securitisation, to implement formal policies and appropriate
procedures for such activities to be conducted on an on-going basis, to regularly perform its own stress
tests appropriate to its exposure and to monitor on an on-going basis and in a timely manner performance
information on such exposures. Failure to comply with one or more of the requirements set out in Article
122a will result in the imposition of a higher capital requirement in relation to the relevant exposure by the
relevant EU regulated credit institution. In such respect, Article 122a requires originators and sponsors to
ensure that prospective investors have readily available access as at the Issue Date and on an on-going
basis to all information necessary to comply with their due diligence and monitoring obligations and all
relevant data necessary to conduct comprehensive and well informed stress tests on the underlying
exposures.

Alba Leasing, in its capacity as Originator, (a) has made available on the Issue Date and (b) has
undertaken under the Senior Notes Subscription Agreement to make available on a periodical basis,in the
Quarterly Settlement Report, until Alba Leasing acts as Servicer and, in the event that its appointment as
Servicer is terminated, in monthly reports, the information required by Article 122a necessary to prospective
investors for the purposes above. Such information will include information with regard to the Receivables,
together with an overview of the retention of material net economic interest by the Originator.

To date there is limited guidance, and no regulatory or judicial determination, on the interpretation and
application of Article 122a. Until additional guidance is available and such determinations are made, there
remains considerable uncertainty with respect to the interpretation and application of the provisions of
Article 122a and, in particular, what will be required to demonstrate compliance with Article 122a to national
regulators.

The CRD and any other changes to the regulation or regulatory treatment of the Notes for some or all
investors may negatively impact the regulatory position of individual investors and, in addition, have a
negative impact on the price and liquidity of the Notes in the secondary market.

Investors in the Notes are responsible for analysing their own regulatory position and none of the Issuer,
the Arranger or any other party makes any representation to any prospective investor or purchaser of the
Notes regarding the regulatory capital treatment of their investment on the Issue Date or at any time in the
future or compliance of the Securitisation with the relevant investors’ supervisory regulations.

Series 2013-1-A Notes as Eligible Collateral for ECB Liquidity and/or Open Market Transactions

After the Issue Date an application may be made to a central bank in the Euro-Zone to record the Series
2013-1-A Notes as eligible collateral, within the meaning of the guidelines issued by the European Central
Bank in February 2010 ("The Implementation of Monetary Policy in the Euro Area"), as subsequently
amended and integrated from time to time (the "ECB Guidelines"), for liquidity and/or open market
transactions carried out with such central bank. In this respect, it should be noted that in accordance with
the ECB Guidelines and the central banks of the Euro-Zone policies, neither the European Central Bank
nor such central banks will confirm the eligibility of the Series 2013-1-A Notes for the above purpose prior to
their issuance and if the Series 2013-1-A Notes are accepted for such purpose, the relevant central bank
may amend or withdraw any such approval in relation to the Series 2013-1-A Notes at any time. The
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assessment and/or decision as to whether the Series 2013-1-A Notes qualify as eligible collateral for
liquidity and/or open market transactions rests with the relevant central bank. None of the Issuer, the
Originator, the Arranger or the Senior Notes Underwriter or any other party to the Transaction Documents
gives any representation or warranty as to the eligibility of the Series 2013-1-A Notes for such purpose, nor
do they accept any obligation or liability in relation to such eligibility or lack of it of the Senior Notes at any
time.

RISK FACTORS RELATED TO THE UNDERLYING ASSETS
Right to future Receivables

The Transfer Agreement provides the transfer by each Seller to the Issuer, in addition to the claims in
respect of the lease rentals, of: (a) the right to receive the Residual Optional Instalment; (b) any claim
relating to any additional amount payable as lease rental pursuant to the Lease Contracts as a result of any
amendment of such Lease Contracts (the "Rental Increase Claims"); and (c) the claims relating to any
Policies Indemnities and Losses Indemnities (the "Indemnities Claims"). Moreover, pursuant to the
Transfer Agreement, each Seller has transferred to the Issuer, by way of satisfaction in the event of
termination of a Lease Contract: (i) the claims (previously transferred by the Originator to Alba 1 and Alba 2
in the context of, respectively, the Alba 1 Securitisation and the Alba 2 Securitisation) relating to the
purchase price due to the Originator for the sale of the relevant Asset and (ii) in case such leased Asset is
leased by the Originator to a new lessee, the claims (previously transferred by the Originator to Alba 1 and
Alba 2 in the context of, respectively, the Alba 1 Securitisation and the Alba 2 Securitisation) deriving from
the relevant new financial lease contract (collectively, the "Termination Claims").

In the event that the Sellers or the Originator, as applicable, are or become insolvent, the court may treat
the Issuer's claims to the Residual Optional Instalment, the Rental Increase Claims, the Indemnities Claims
and the Termination Claims sold by the Sellers as "future receivables". The Issuer's claims to any future
receivables (a) that have not yet arisen at the time of the relevant Seller's or Originator's admission to the
relevant insolvency proceedings or (b) which have arisen at such time but in respect of which the transfer
formalities have not been completed before such date, might not be effective and enforceable against the
insolvency receiver of the relevant Seller or the Originator.

Insolvency proceedings of the Lessees

The Lease Contracts have been entered into with Lessees which are commercial companies or commercial
entrepreneurs (imprenditore che esercita un'attivitd commerciale) and, as such, may be subject to
insolvency proceedings (procedure concorsuali) under the Italian Bankruptcy Law being, inter alia,
bankruptcy (fallimento) or pre-bankruptcy agreement (concordato preventivo).

Bankruptcy procedure applies to commercial entrepreneurs which are in a state of insolvency. An
entrepreneur which is in a "state of financial distress" (which may not be a state of insolvency yet) may
propose to its creditors a pre-bankruptcy agreement (concordato preventivo). Such agreement may provide
for the restructuring of debts and terms for the satisfaction of creditors, the assignment of the debtor’'s
assets, the division of creditors in classes and the different treatments for creditors belonging to different
classes. Furthermore, pursuant to Article 182-bis of the Italian Bankruptcy Law, an entrepreneur in a state
of financial distress can enter into a debt restructuring agreement with its creditors representing at least 60
per cent. of the debtor’s debts, together with, inter alia, a report of an expert in relation to the feasibility of
said agreement, particularly with respect to the payment in full of the debts to the creditors who have not
entered into the agreement.
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With respect to such insolvency proceedings, due to their complexity, the time involved and the possibility
for challenges and appeals by the Lessees and the other parties involved, there can be no assurance that
any such insolvency proceeding would result in the payment in full of the outstanding amounts due under
the Lease Contracts or that such proceedings would be concluded before the stated maturity of the Senior
Notes.

For further details see the following paragraph entitled "Prepayments under Lease Contracts" of this section
entitled "Risk Factors" and the section entitled "Selected Aspects of Italian Law".

Prepayments under Lease Contracts

Pursuant to Article 65 of the Italian Bankruptcy Law ("Article 65"), payments made by a debtor with respect
to debts that fall due on or after the date on which the relevant debtor is declared bankrupt are ineffective
against the creditors of the relevant debtor, if such payments are made within the two years immediately
preceding the declaration of bankruptcy. Any such ineffective payment may therefore be clawed-back by
the bankruptcy receiver of the debtor regardless of whether the debtor was insolvent at the time the
payment was made.

While pursuant to Article 4, paragraph 3, of the Securitisation Law payments made by the Debtors to the
Issuer may not be clawed-back pursuant to Article 67 of the Italian Bankruptcy Law in the event of
insolvency of the relevant Debtor, it is doubtful whether the protection given by such provision against the
claw-back actions taken pursuant to Article 67 of the Italian Bankruptcy Law may be extended in order to
provide protection against the claw-back actions taken pursuant to Article 65. In addition, it should be noted
that Italian court decisions are not binding on other courts.

Benefit of the leased Assets

Under the financial lease contracts the lessor is the owner of the leased assets and the ownership over the
leased assets is not transferred to the Issuer together with the Receivables. In spite of this, the Issuer can
nevertheless obtain the benefit of the proceeds generated by the sale or the re-lease of the leased assets
in the event that the original financial lease contract is terminated. This is provided through the assignment
by the Sellers to the Issuer under the Transfer Agreement of the sale proceeds or future rentals (previously
transferred by the Originator to Alba 1 and Alba 2 in the context of, respectively, the Alba 1 Securitisation
and the Alba 2 Securitisation) in a maximum amount determined in accordance with the Transfer
Agreement deriving from the sale or the re-lease of the leased assets, being such assignment effective
upon termination of the original financial lease contract. It should however be noted that the benefit of the
leased assets could not survive the bankruptcy or the compulsory liquidation of the lessor. For further
details, see paragraph above "Right to future Receivables" of this section entitled "Risk Factors".

Effect on Lease Contracts of insolvency of the Lessees or the Originator

Article 59 of Legislative Decree No. 5 of 9 January 2006 amended the Italian Bankruptcy Law by
introducing a supplemental Article 72-quater ("Article 72-quater") specifically regulating the impact of the
insolvency of a lessee or a lessor under financial lease agreements.

Pursuant to Article 72-quater, the effects of the declaration of bankruptcy of a lessee on a financial lease
agreement are regulated by Article 72 of the Italian Bankruptcy Law ("Article 72").

Pursuant to Article 72, in case a contract is still unexecuted or has not been completely executed by either
party, when either of such parties is declared bankrupt (i.e. the lessee), the execution of the contract
remains suspended until the bankruptcy receiver (curatore), with the authorisation of the committee of
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creditors (comitato dei creditori), declares to either (i) replace the lessee under the contract by assuming all
of the relevant obligations, or (ii) terminate such contract.

However, the contracting party (i.e. the lessor) can request the judge (giudice delegato) to assign to the
bankruptcy receiver a time limit of not more than 60 days (for making the declaration mentioned above),
upon the expiry of which (without such declaration having been made) the contract is deemed to be
terminated.

Article 72-quater further provides that, in case of bankruptcy of the lessee, if the temporary continuation of
the business of the lessee is provided, the contract continues to be in force unless the bankruptcy receiver
declares the termination of the contract.

In case of termination of the contract, the lessor is entitled to the restitution of the leased asset and is
obliged to pay to the official receivership (curatela) the difference, if any, between (i) the amount received
by the lessor from the sale or from other disposal of the leased asset at market value and (ii) the
outstanding principal amount under the financial lease contract; provided however that any instalments paid
by the lessee prior to the insolvency are not subject to claw-back, in accordance with Article 67, third
paragraph, letter (a) of the Italian Bankruptcy Law.

The lessor, in turn, has the right to prove his claim in bankruptcy (insinuazione nello stato passivo) for the
difference between (i) his claim (under the financial lease contract) as of the date of the bankruptcy and (ii)
the amount received from the new assignment of the leased asset.

With reference to the bankruptcy of companies authorised to carry out financial activity in the form of
financial leases (such as the Originator), Article 72-quater provides that the contract continues; the lessee
maintains the option to purchase, on the expiry of the contract, the leased asset, subject to the payment of
the relevant instalments and the agreed purchase price.

Terms of the Lease Contracts

The Lease Contracts entered into by Alba Leasing with the Lessees were entered into on the standard
terms of Alba Leasing which include, inter alia, (i) no express right for the Lessee to terminate the Lease
Contract earlier than its stated expiration date, and (ii) upon the expiration of each Lease Contract, a right
of the Lessee to purchase the relevant Assets by paying the Residual Optional Instalment. In the Warranty
and Indemnity Agreement the Originator has represented that the Lease Contracts conform to its standard
forms of financial lease contracts as from time to time adopted.

Lease Contracts’ Performance

The Aggregate Portfolio is comprised of receivables deriving from financial lease contracts under which no
instalments are due and unpaid from more than 90 days (for further details, see the section entitled "The
Aggregate Portfolio"). There can be no guarantee that the Lessees will not default under the relevant Lease
Contracts and that they will therefore continue to perform.

The recovery of amounts due in relation to Defaulted Receivables will be subject to the effectiveness of
enforcement proceedings in respect of the Aggregate Portfolio which in Italy can take a considerable time
depending on the type of action required and where such action is taken and on several other factors,
including the following: (a) enforcement proceedings in certain courts may take longer than the national
average; (b) obtaining title deeds from land registries which are in the process of computerising their
records can take up to two or three years; (c) further time is required if it is necessary to obtain an injunction
decree (decreto ingiuntivo) and whether or not the relevant Lessee raises a defence or counterclaim to the
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proceedings; and (d) it takes an average of eight to ten years from the time lawyers commence
enforcement proceedings until the time an auction date is set for the forced sale of any real estate asset.

Law No. 302 of 3 August 1998 and Law No. 80 of May 2005 allowed notaries and certain lawyers and
accountants to conduct certain stages of the foreclosure procedures in place of the courts, aiming to reduce
the length of foreclosure proceedings.

Italian laws and regulations protecting the debtors and promoting competitiveness in the Italian
banking and financial sector

In the last years the Italian Legislator has introduced certain provisions aimed at, inter alia, protecting the
debtors and promoting competitiveness in the Italian banking and financial sector.

In particular, prospective Noteholders should note that:

(a) under the Servicing Agreement, the Servicer has been authorised by the Issuer to renegotiate the
interest rate under the Lease Contracts and to grant delay (riscadenziamento) in relation to the
payment obligation of the Lessees only in certain limited circumstances specified in the Servicing
Agreement;

(b) under the Warranty and Indemnity Agreement, the Originator has represented and warranted that
as at the Valuation Date there are no Debtors who benefit of the suspension or renegotiations of
payments of Instalments also pursuant to:

0] the common announcement subscribed on 3 August 2009 by, inter alios, the Economy and
Finance Ministry and the Italian Banking Association ("Avviso Comune"), as subsequently
amended and supplemented;

(i) the agreement entered into on 16 February 2011 by, inter alios, the Economy and Finance
Ministry and the Italian Banking Association ("Accordo per il Credito alle PMI"), as
subsequently amended and supplemented; and

(iii) the agreement entered into on 28 February 2012 by, inter alios, the Economy and Finance
Ministry and the Italian Banking Association ("Nuove Misure per il Credito alle PMI"), as
subsequently amended and supplemented.

Back-Up Servicer

Pursuant to the terms of the Back-Up Servicing Agreement, the Back-Up Servicer has undertaken to be
appointed and act as Successor Servicer in the event of revocation of the appointment of the Servicer. For
further details, see the section entitled "Description of the Back-Up Servicing Agreement".

Settlement of the crisis (sovraindebitamento) under Law No. 3/2012

Law No. 3 of 27 January 2012 ("disposizioni in materia di usura e di estorsione, nonché di composizione
delle crisi da sovraindebitamento") (the "Law No. 3/2012") provides for, inter alia, the possibility for a debtor:

(a) to enter into a debt restructuring agreement (the "Settlement Agreement") with his creditors through a
specific procedure set forth therein (the "Settlement Procedure"). A Settlement Agreement can only
be approved (omologato) by the competent Court if it is entered into by a debtor with creditors
representing at least 60 per cent. of such debtor's debts;
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(b) to the extent such debtor is qualified as "consumer" under Law No. 3/2012, to submit a plan for the
settlement of its debts (the "Consumer's Plan") through a specific procedure set forth therein (the
"Consumer's Plan Procedure"); or

(c) as an alternative to the actions and procedures set out in (a) and (b) above, to file a petition for the
liquidation of all its assets (the "Liquidation of Assets") through a specific procedure set forth therein
(the "Liguidation of Assets Procedure").

The collection of Receivables may be adversely affected under Law No. 3/2012 in consideration of the fact
that in the context of a Settlement Procedure (in case such procedure provides for the continuation of the
debtor's business) or a Consumer's Plan Procedure, as applicable, the payments owed to a secured
creditor (creditore privilegiato) in respect of the relevant receivables by a debtor may be subject to a one-
year moratorium starting from the approval of the Settlement Agreement or Consumer's Plan, to the extent
that such agreement or plan does not imply the sale of the charged assets. Furthermore, the Court may
issue a decree which has (in the case of the Settlement Procedure or Liquidation of Assets Procedure) or
may have (in the case of the Consumer's Plan Procedure), inter alia, the effect of preventing creditors from
commencing or continuing foreclosure proceedings (azioni esecutive) and seizures (sequestri conservativi)
and creating pre-emption rights on the assets of the debtor until the approval decision becomes final.

For further details regarding the relevant features of the procedures described above, see the section
entitled "Selected aspects of Italian law - Settlement of the crisis (sovraindebitamento) under Law No.
3/2012" of this Prospectus.

RISK FACTORS RELATED TO TAX MATTERS
Tax Treatment of the Issuer

Taxable income of the Issuer is determined in accordance with Italian Presidential Decree No. 917 of 22
December 1986. Pursuant to the regulations issued by the Bank of Italy on 29 March 2000, as
subsequently confirmed by the regulations issued by the Bank of Italy on 14 February 2006, as
subsequently replaced by the regulations issued by the Bank of Italy on 13 March 2012 (schema di bilancio
delle societa per la cartolarizzazione dei crediti), the assets, liabilities, costs and revenues of the Issuer in
relation to the securitisation of the Receivables will be treated as off-balance sheet assets, liabilities, costs
and revenues. Based on the general rules applicable to the calculation of net taxable income of a company,
such taxable income should be calculated on the basis of the accounting, i.e. on-balance sheet, earnings,
subject to such adjustments as specifically provided for by applicable income tax rules and regulations. On
this basis, no taxable income should accrue to the Issuer in the context of the transfer to the Issuer of the
Aggregate Portfolio. This opinion has been expressed by scholars and tax specialists and has been
confirmed by the tax authority (Circular No. 8/E issued by Agenzia delle Entrate per la Lombardia on 6
February 2003, recently confirmed by Ruling 77/E issued by Agenzia delle Entrate on 4 August 2010) on
the grounds that the net proceeds generated by the Receivables may not be considered as legally available
to the Issuer insofar as any and all amounts deriving from the underlying assets of each of the
securitisations are specifically destined to satisfy the obligations of such Issuer to the holders of the notes
issued in the context of each such securitisation, to the other creditors of the Issuer and certain third party
creditors in respect of each such securitisation in compliance with applicable law.

It is, however, possible that the Ministry of Finance or another competent authority may issue further
regulations, letters or rulings relating to the Securitisation Law which might alter or affect the tax position of
the Issuer as described above in respect of all or certain of its revenues and/or items of income also
through the non-deduction of costs and expenses.
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As confirmed by the tax authority (Ruling No. 222 issued by Agenzia delle Entrate on 5 December 2003),
the interest accrued on the Accounts will be subject to withholding tax on account of corporate income tax.
As of the date of this Prospectus, such withholding tax is levied at the rate of 20 per cent. and is to be
imposed at the time of payment.

Withholding Tax under the Notes

Payments of interest under the Notes may or may not be subject to withholding for or on account of tax. For
example, according to Decree No. 239, any non-ltalian resident beneficial owner of an interest payment
relating to the Notes who is (a) either not resident, for tax purposes, in a country which recognises the
Italian fiscal authorities' right to an adequate exchange of information or (b), even if resident in a country
which recognises the Italian fiscal authorities' right to an adequate exchange of information, does not timely
comply with the requirements set forth in Decree No. 239 and the relevant application rules in order to
benefit from the exemption from substitute tax, will receive amounts of interest payable on the Notes net of
Italian substitute tax. As at the date of this Prospectus such substitute tax is levied at the rate of 20 per
cent., or such lower rate as may be applicable under the relevant double taxation treaty. For further details,
see the section entitled "Taxation".

In the event that substitute tax is imposed in respect of payments to the Noteholders of amounts due
pursuant to the Notes, the Issuer will not be obliged to gross-up or otherwise compensate the Noteholders
for the lesser amounts the Noteholders will receive as a result of the impaosition of substitute tax.

European Withholding Tax Directive

On 3 June 2003, the EU Council of Economic and Finance Ministers adopted the EU Directive 2003/48/EC,
(the "European Withholding Tax Directive") a directive regarding the taxation of savings income which
proposes that each EU Member State will be required to provide to tax authorities of another EU Member
State details of payments of interest or other similar income paid by a person within its jurisdiction to an
individual resident in that other Member State (the "Disclosure of Information Method"). The European
Withholding Tax Directive provides that Austria and Luxembourg will instead apply a withholding tax in
relation to such payments for a transitional period as defined therein, unless during such period they would
elect otherwise. The Italian Government has implemented the aforesaid European Withholding Tax
Directive with the Italian Legislative Decree No. 84 of 18 April 2005. For further details, see the section
entitled "Taxation".

GENERAL RISK FACTORS
Clawback of the Sales of the Receivables

Assignments executed under the Securitisation Law are subject to revocation on bankruptcy under Article
67 of the Italian Bankruptcy Law but only in the event that the adjudication of bankruptcy of the relevant
Seller is made within three months from the securitisation transaction or, in cases where paragraph 1 of
Article 67 applies, within six months from the securitisation transaction.

Interest Rate Risk

The Receivables include interest payments calculated at interest rates and times which are different from
the interest rates and times applicable to the interest due in respect of the Notes.

The Issuer expects to meet its floating rate payment obligations under the Senior Notes primarily from the
payments deriving from the Collections. However the interest component in respect of such payments may
have no correlation to the EURIBOR rate from time to time applicable in respect of the Senior Notes.
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The interest rate risk in respect of the Senior Notes would consist in the basis risk (i.e. the risk represented
by the mismatch between the fixing of the coupon payable on the Notes and the fixing applied on the
Floating Rate Lease Contracts and the Fixed Rate Lease Contracts). As of the Issue Date, no hedging
agreement has been entered into by the Issuer in order to hedge itself against the interest rate risk and
therefore the Issuer's ability to make payments of interest under the Notes may be adversely affected in
case of a difference occurring in the interest rates or between the dates of collection of interest on the
Aggregate Portfolio and the date on which payment of interest under the Notes fall due.

Prospective Noteholders should also note that the composition of the Aggregate Portfolio and the cash
flows that should derive therefrom have been appropriately evaluated and, notwithstanding the above, the
Receivables have the characteristics that would demonstrate the capacity to produce funds to service any
payments due and payable under the Notes.

Historical Information

The historical financial and other information set out in the sections headed "Alba Leasing and the Sellers"
and "The Aggregate Portfolio", including in respect of the default rates, represents the historical experience
of Alba Leasing. Alba Leasing accepts responsibility for the fairness and accuracy of these sections.
However, there can be no assurance that the future experience and performance of Alba Leasing as
Servicer will be similar to the experience shown in this Prospectus.

Servicing of the Aggregate Portfolio

The Receivables comprised in the Aggregate Portfolio have been serviced by the Servicer starting from the
Transfer Date pursuant to the Servicing Agreement. Previously, the Receivables comprised in the Alba 1
Portfolio and the Alba 2 Portfolio were always serviced by Alba Leasing as servicer in the context of,
respectively, the Alba 1 Securitisation and the Alba 2 Securitisation and, prior to such transactions, as
owner of such Receivables. The net cash flows deriving from the Aggregate Portfolio may be affected by
decisions made, actions taken and collection procedures adopted by the Servicer pursuant to the
provisions of the Servicing Agreement.

The Servicer has undertaken to prepare and submit to the Issuer on a periodical basis certain reports in the
form set out in the Servicing Agreement, containing information as to, inter alia, the Collections made in
respect of the Aggregate Portfolio.

Rights of Set-off (compensazione) and Other Rights of the Lessees

Under general principles of Italian law, the lessees are entitled to exercise rights of set-off in respect of
amounts due under any financial lease contract against any amounts payable by the lessor to the relevant
lessee.

The assignment of receivables under the Securitisation Law is governed by Article 58 paragraphs 2, 3 and
4 of the Consolidated Banking Act. According to the prevailing interpretation of such provisions, such
assignment becomes enforceable against the relevant debtors as of the later of (a) the date of the
publication of the notice in the Official Gazette and (b) the date of its registration in the competent
companies' register. Consequently, Lessees may exercise a right of set off against the Issuer on the basis
of claims against Alba Leasing and/or the Issuer which have arisen before both the publication of the notice
in the Official Gazette and the registration in the competent companies register have been completed.

Under the terms of the Warranty and Indemnity Agreement, Alba Leasing has agreed to indemnify the
Issuer in respect of any reduction in amounts received by the Issuer in respect of the Aggregate Portfolio as
a result of the exercise by any relevant Lessee of a right of set-off.
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ltalian Usury Law

Italian Law No. 108 of 7 March 1996 (the "Usury Law") introduced legislation preventing lenders from
applying interest rates equal to or higher than rates (the "Usury Rates") set every three months on the
basis of a Decree issued by the Italian Treasury (the latest of these Decrees having been issued on 25
March 2013 and published in the Official Gazette of 29 March 2013, No. 75).

In addition, even where the applicable Usury Rates are not exceeded, interest and other advantages and/or
remuneration may be held to be usurious if: (a) they are disproportionate to the amount lent (taking into
account the specific circumstances of the transaction and the average rate usually applied for similar
transactions) and (b) the person who paid or agreed to pay was in financial and economic difficulties. The
provision of usurious interest, advantages or remuneration has the same consequences as non-compliance
with the Usury Rates.

In some judgements issued during 2000, the Italian Supreme Court (Corte di Cassazione) ruled that the
Usury Law applied both to loans (including financial leases) advanced prior to and after the entry into force
of the Usury Law. Moreover, according to a certain interpretation of the Usury Law (which was generally
considered, in the Italian legal community, to have been accepted in the above mentioned rulings of the
Corte di Cassazione), if at any point in time the rate of interest payable on a loan - or a financial lease
contract - (including a loan - or a financial lease contract - entered into before the entry into force of the
Usury Law which, when entered into, was in compliance with the Usury Law) exceeded the then applicable
Usury Rate, the contractual provision providing for the debtor's obligation to pay interest on the relevant
loan - or financial lease contract - would become null and void in its entirety.

The Italian Government has intervened in this situation with Law Decree No. 394 of 29 December 2000 (the
"Usury Law Decree"), converted into Law No. 24 by the Italian Parliament on 28 February 2001, which
provides, inter alia, that interest is to be deemed usurious only if the interest rate agreed by the parties
exceeds the Usury Rate applicable at the time the relevant agreement is reached. The Usury Law Decree
has also provided that, as an extraordinary measure due to the exceptional fall in interest rates in the years
1998 and 1999, interest rates due on instalments payable after 2 January 2001 on loans already entered
into on the date on which the Usury Law Decree came into force (namely 31 December 2000) are to be
substituted with a lower interest rate fixed in accordance with parameters fixed by the Usury Law Decree.
The validity of the Usury Law Decree has been challenged before the Italian Constitutional Court by certain
consumers' associations claiming that the Usury Law Decree does not comply with the principles set out in
the Italian Constitution.

By decision No. 29 of 14 February 2002, the Italian Constitutional Court has stated, inter alia, that the Usury
Law Decree complies with the principles set out in the Italian Constitution except for such provisions of the
Usury Law Decree providing that the interest rates due on instalments payable after 2 January 2001 on
loans are to be substituted with lower interest rates fixed in accordance with the Usury Law Decree. By
such decision the Italian Constitutional Court has established that the lower interest rates fixed in
accordance with the Usury Law Decree are to be substituted on instalments payable from the date on
which such Decree came into force (31 December 2000) and not on instalments payable after 2 January
2001.

Prospective Noteholders should note that whilst Alba Leasing has undertaken in the Warranty and
Indemnity Agreement to indemnify the Issuer in respect of any damages, losses, claims, costs and
expenses that may be incurred by the Issuer in connection with any loss or reduction in any interest
accrued on the relevant financial lease as a result of the application of the Usury Law or of the Usury Law
Decree, the ability of the Issuer to maintain scheduled payments of interest and principal on the Senior
Notes may be adversely affected as a result of a financial lease being found to be in contravention with the
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Usury Law, thus allowing the relevant Lessee to claim relief on any interest previously paid and obliging the
Issuer in the future to accept a reduced rate of interest, or potentially no interest, payable on such financial
lease.

The Originator has represented in the Warranty and Indemnity Agreement that the interest rates applicable
under the Lease Contracts are in compliance with the then applicable Usury Rate.

Compounding of Interest (Anatocismo)

According to Article 1283 of the Italian Civil Code, in respect of a monetary claim or receivable, accrued
interest can be capitalised after a period of not less than six months provided that the capitalisation has
been agreed after the date on which it has become due and payable or from the date when the relevant
legal proceedings are commenced in respect of that monetary claim or receivable. According to Article
1283 of the Italian Civil Code, such provision may be derogated from only in the event that there are
recognised customary practices (usi) to the contrary. Traditionally, capitalisation of interest (including the
capitalisation of interest on bonds and other debt instruments) in Italy is a common market practice on the
grounds that such practice should be characterised as a customary rule (uso normativo). According to
certain judgements from Italian Supreme Court (Corte di Cassazione) (including judgements No. 2374/1999,
No. 2593/2003 and No. 21095/2004 as recently confirmed by judgment No. 24418/2010 of the same Court),
such practice has been re-characterised as an agreed clause (uso negoziale) and as such, has been
deemed not to permit derogation from the aforementioned provisions of the Italian Civil Code.

In this respect, it should be noted that Article 25, paragraph 3, of Legislative Decree No. 342 of 4 August
1999 ("Law No. 342") enacted by the Italian Government under a delegation granted pursuant to Law No.
142 of 19 February 1992 (the "Legge Delega") has considered the capitalisation of accrued interest
(anatocismo) made by banks prior to the date on which it came into force (19 October 1999) to be valid.
After such date, the capitalisation of accrued interest will still be possible upon the terms established by a
resolution of the Interministerial Committee of Credit and Saving (C.I.C.R.) issued on 22 February 2000.
Law No. 342 has been challenged, however, before the Italian Constitutional Court on the grounds that it
falls outside the scope of the legislative powers delegated under the Legge Delega. On these grounds, by
decision No. 425 dated 9 October 2000 issued by the Italian Constitutional Court, Article 25, paragraph 3,
of Law No. 342 has been declared as unconstitutional.

According to a ruling of the Tribunal of Bari dated 29 October 2008 the amortisation plans known as
"French amortisation plans" (applied to certain type of loans in Italy) are not valid, being in breach of
Articles 1283 and 1284 of the Italian Civil Code. The rationale behind such ruling seems to be, inter alia,
that the French amortisation plans would per se lead to apply to the relevant loan an interest rate higher
than the interest rate contractually agreed between the lender and the borrower and, therefore, to increase
the cost of the financing for the borrower. According to such ruling, banks which use in their loans the
French amortisation plan would be in breach of Article 1283 and 1284 as the relevant rate of interest and
the cost of the financing would not be clearly indicated in the relevant loan agreement. As a result, the
relevant contractual interest rate may be challenged by the relevant borrower and the legal interest rate

may apply.

Prospective Noteholders should note that under the terms of the Warranty and Indemnity Agreement, the
Originator has represented that all the Lease Contracts have been executed and performed in compliance
with all applicable laws, provisions and regulations including, inter alia, all the applicable financial lease
laws and regulations, the Usury Law and the provisions of Article 1283 of the Italian Civil Code.

Political and economic developments in the Republic of Italy and in the European Union
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The performance of the Italian economy has a significant impact on Alba Leasing as its activities are
principally concentrated in the Republic of Italy. A severe or extended downturn in the Republic of Italy’s
economy would adversely affect the results of operations of the Originator and the financial condition of
both the Lessees and the Originator which could in turn affect the ability of the latter to perform its
obligations under the Transaction Documents to which it is a party.

Concentration of roles in Alba Leasing

Under the terms of the Transaction Documents Alba Leasing has performed and will perform multiple roles
in the context of the Securitisation, such as, inter alia, the Originator and the Servicer. The concentration of
such roles in one entity may, in the event of insolvency of Alba Leasing, adversely impact the structure of
the Securitisation and the Issuer's ability to meet its obligations under the Notes. Prospective Noteholders
should note, however, that such risk is mitigated by the provisions of the Transaction Documents, which
already provide and regulate the terms and conditions of the replacement of the different Issuer's
counterparts in the context of the Securitisation.

Recharacterisation of Fixed Security Interest

There is a possibility that a court finds that the fixed security interests expressed to be created by the Issuer
under the Deed of Charge could take effect as floating charges as the description given to them as fixed
charges is not determinative. Whether the fixed security interests will be upheld as fixed security interests
rather than floating security interests will depend, among other things, on whether the Representative of the
Noteholders has the requisite degree of control over the relevant assets and, if so, whether such control is
exercised by the Representative of the Noteholders in practice. Where the chargor is free to deal with the
secured assets, or any proceeds received on realisation of the secured assets, without the consent of the
chargee, the court would be likely to hold that the security interest in question constitutes a floating charge,
notwithstanding that it may be described as a fixed charge. If the fixed security interests are recharacterised
as floating security interests, the claims of certain statutorily defined preferential creditors of the relevant
chargor may have priority over the rights of the relevant chargee, as the case may be, to the proceeds of
enforcement of such security. A receiver appointed by the Representative of the Noteholders under the
Deed of Charge would be obliged to pay preferential creditors out of floating charge realisations in priority
to payments to the Noteholders and the Other Issuer Creditors. However, the only categories of preferential
debts are certain amounts payable with respect to occupational pension schemes, employee remuneration
and levies on coal and steel production. The Issuer has undertaken not to have any employees.

Change of Law

The structure of the Securitisation and, inter alia, the issue of the Notes and the ratings assigned to the
Senior Notes are based on Italian law, tax and administrative practice in effect at the date hereof, and
having due regard to the expected tax treatment of all relevant entities under such law and practice. No
assurance can be given that Italian law, tax or administrative practice will not change after the Issue Date or
that such change will not adversely impact the structure of the Securitisation and the treatment of the Notes.

Projections, forecasts and estimates

Forward-looking statements, including estimates, any other projections, forecasts and estimates in this
Prospectus, are necessarily speculative and subjective in nature and some or all of the assumptions
underlying the projections may not materialise or may vary significantly from actual results.

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. Prospective investors are cautioned
not to place undue reliance on these forward-looking statements, which speak only as of the date of this

47



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 in this Prospectus to reflect events
or circumstances occurring after the date of this Prospectus.

Withholding under U.S. Foreigh Account Tax Compliance Act

The U.S. has issued complex regulations under the Foreign Account Tax Compliance ("FATCA") provisions
of the Hiring Incentives to Restore Employment Act of 2010. In some circumstances these regulations may
require withholding of U.S. tax at a rate of 30 per cent. on all, or a portion of, certain payments including,
among others, payments on debt or equity securities or the proceeds of sale of such securities.

If the Notes are treated as debt for U.S. federal tax purposes and are issued on or before the date that is
six months after the date on which final regulations that define "foreign passthru payments" are published,
they should be "grandfathered" and FATCA withholding would not be required with respect to interest,
principal or other payments on the Notes or the proceeds of sale of the Notes unless the Notes are
substantially modified after that date.

If the Notes are not grandfathered it is possible that U.S tax regulations issued in the future might require
the Issuer and any non-U.S. financial institutions through which payments on the Notes are made to
withhold U.S. tax at a rate of 30 per cent. on all, or a portion of, payments made in respect of the Notes
after 31 December 2016. Such withholding may be required if the Issuer, which will be a foreign financial
institution ("FFI") (as defined in FATCA) or any of the non-U.S. financial institutions through which
payments are made enters into and complies with an agreement with the U.S. Internal Revenue Service
("IRS") (or an equivalent arrangement provided for under a law implementing an intergovernmental
approach to FATCA) to provide certain information on its account holders (making the Issuer and any such
non-U.S. financial institutions a "Participating FFI" within the meaning of FATCA), and (i) the Issuer has a
positive "passthru payment percentage” (as determined under FATCA), and (ii) (a) an investor does not
provide information sufficient for the relevant Participating FFI to determine whether the investor is a U.S.
person or should otherwise be treated as holding a "United States Account” of the Issuer, (b) an investor
does not consent, where necessary, to have its information disclosed to the IRS, or (c) any FFI that is an
investor, or through which payments on the Notes are made, is not a Participating FFI.

It is not clear if or when such regulations might be issued nor the requirements that might be set out in such
regulations. Furthermore, Italy has announced its intention to enter into an intergovernmental agreement
with the United States. It is possible that, in certain circumstances, withholding may be required under any
legislation implementing such an intergovernmental approach to FATCA.

If an amount in respect of FATCA or as required under an intergovernmental approach to FATCA were to
be deducted or withheld from interest, principal, or other payments on the Notes, none of the Issuer, the
Paying Agent or any other person would, pursuant to the Terms and Conditions or any other Transaction
Document, be required to pay additional amounts or otherwise indemnify a Noteholder as a result of the
deduction or withholding of such tax and Noteholders might receive less interest or principal than expected.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE NOTES, AND
THE NOTEHOLDERS IS UNCERTAIN AT THIS TIME. THE ABOVE DESCRIPTION IS BASED IN PART
ON REGULATIONS AND OFFICIAL GUIDANCE THAT IS SUBJECT TO CHANGE. FURTHERMORE,
WHILE ITALY HAS ANNOUNCED ITS INTENTION TO DEVELOP AN INTERGOVERNMENTAL
APPROACH TO FATCA, THE PARTICULARS OF THEIR APPROACH ARE NOT KNOWN AND COULD
AFFECT THE WAY IN WHICH FATCA MIGHT APPLY TO THIS SECURITISATION, THE ISSUER, THE
NOTES AND THE NOTEHOLDERS. EACH POTENTIAL NOTEHOLDER SHOULD CONSULT ITS OWN
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TAX ADVISER TO OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW THIS
LEGISLATION MIGHT AFFECT EACH NOTEHOLDER IN ITS PARTICULAR CIRCUMSTANCE.

The Issuer believes that the risks described above are the principal risks inherent in the transaction for
holders of the Notes but the inability of the Issuer to pay interest or repay principal on the Notes of any
Series may occur for other reasons and the Issuer does not represent that the above statements of the
risks of holding the Notes are exhaustive. While the various structural elements described in this
Prospectus are intended to lessen some of these risks for holders of the Notes, there can be no assurance
that these measures will be sufficient or effective to ensure payment to the holders of the Notes of any
Series of interest or principal on such Notes on a timely basis or at all.
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THE AGGREGATE PORTFOLIO
Introduction

The Aggregate Portfolio consists of the Receivables comprised in the Alba 1 Portfolio and the Alba 2
Portfolio, arising out of financial lease contracts entered into by Alba Leasing with its relevant lessees and
classified as performing by Alba Leasing. The information relating to the Aggregate Portfolio contained in
this Prospectus is, unless otherwise specified, a description of the Aggregate Portfolio as at 1 April 2013
(the "Valuation Date"). As at the date of this Prospectus, no material changes in respect of the Aggregate
Portfolio have occurred and no Receivable is classified as Defaulted Receivable.

The Receivables do not consist, in whole or in part, actually or potentially, of credit-linked notes or similar
claims resulting from the transfer of credit risk by means of credit derivatives.

The Lease Contracts

As at the Valuation Date, the Aggregate Portfolio comprised debt obligations owed by 8,650 Lessees under
13,535 Lease Contracts. All the Lease Contracts are governed by Italian law.

The Lease Contracts have been entered into primarily with small and medium size private businesses,
small and medium-sized enterprises, law firms, medical professionals and other individual entrepreneurs.
Rentals are paid by debiting the relevant amounts to the lessee's bank account through an automatic debit
system, and crediting such amounts to Alba Leasing through the RID system and the RIBA system. The
Lease Contracts are based on Alba Leasing's standard form, which incorporates certain standard terms
and conditions and contains a description of the relevant Asset and the rental payments together with the
specific provisions applicable to such Asset and other negotiated terms and conditions, if any.

The Lease Contracts concern (a) real estate assets, (b) equipment and (c) both registered and unregistered
movable properties. All Lease Contracts have been entered into by Alba Leasing and each Lease Contract
provides for a predetermined payment schedule, with the Lessee being granted the option to purchase the
related Asset by payment of the Residual Optional Instalment at the end of the contractual term after
performance by the Lessee of all its obligations under such Lease Contract.

All of the Lease Contracts are so called "net leases" which require the relevant Lessee to maintain the
relevant Asset in good working order or condition and to bear all other costs of operating and maintaining
the Asset (inclusive of payment of taxes and insurance relating thereto) and cannot be cancelled by the
Lessee.

Lease contracts expressly prohibit the Lessee from terminating the contract earlier than its stated expiration
date. However, the Originator sometimes waives such prohibition when a Lessee specifically and
reasonably requires termination, and in these cases operates in such a way as not to incur any adverse
financial consequences. Historically, only a small percentage of the Originators' financial lease contracts
have been terminated by negotiated early settlement. Upon the expiration of each Lease Contract, the
Lessee may, but is not under an obligation to, purchase the relevant Asset by paying the Residual Optional
Instalment. Such option is exercised by most lessees and, in the case of real estate financial lease
contracts, the Originator's experience has been that the purchase option is always exercised.

For a large majority of the Lease Contracts, Instalments are paid by debiting the relevant amounts to the
Lessee's bank account through an automatic debit system, and crediting such amounts to Alba Leasing
through the RID or RIB system.
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The Receivables have been transferred to the Issuer pursuant to the terms of the Transfer Agreement,
together with any ancillary rights of each Seller to guarantees or security interests and any related rights,
which have been granted to each Seller to secure or ensure the payment and/or the recovery of any of the
Receivables. The Outstanding Balance of the Aggregate Portfolio as at the Valuation Date was equal to
Euro 672,559,016.40.

The Assets

The underlying Assets covered by the Lease Contracts comprised in the Aggregate Portfolio may be
classified into three pools:

Pool No. 1 comprises those Receivables originated under Lease Contracts the related Assets of
which are vehicles, motor-vehicles, cars, light lorries, commercial vehicles, industrial vehicles or
other motorised vehicles excluding aircrafts;

Pool No. 2 comprises those Receivables originated under Lease Contracts the related Assets of
which are instrumental assets (e.g. machinery, equipment and/or plants);

Pool No. 3 those Receivables originated under Lease Contracts the related Assets of which are
real estate properties; and

Pool No. 4 those Receivables originated under Lease Contracts the related Assets of which are
ships, vessels or trains.

Eligibility criteria for the Alba 1 Portfolio

All the Receivables comprised in the Alba 1 Portfolio purchased by the Issuer from Alba 1 pursuant to the
Transfer Agreement, as at the Valuation Date (save as otherwise specified), met the following criteria:

(1)

(2)

3)

have been previously transferred by Alba Leasing to Alba 1 and notice of such transfer has been
published in the Official Gazette of the Republic of Italy, as resulting from the relevant notices of
transfer published in the following numbers of the Official Gazette of the Republic of Italy:

- No. 19 of 17 February 2011, Part I1;

- No. 67 of 14 June 2011, Part Il;

- No. 119 of 13 October 2011, Part II;

- No. 5 of 12 January 2012, Part II;

- No. 45 of 14 April 2012, Part Il;

- No. 81 of 12 July 2012, Part II;

- No. 120 of 11 October 2012, Part II; and
- No. 5 of 12 January 2013, Part II;

the relevant Lease Contracts have been entered into by Alba Leasing as lessor of the Asset
pursuant to a financial lease arrangement;

originate from Lease Contracts:

€)) whose payment date of the last instalment (as set out in the relevant Lease Contract) falls
after 1 May 2013 (included);
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(b) in respect of which at least one instalment is past due and has been paid by the relevant

Lessee;

(c) whose related Lessees and debtors:

® are not subjected to bankruptcy or other insolvency proceedings;

(ii) have timely paid all the instalments or the relevant instalments are not due and
unpaid for more than 90 (ninety) days as of the due date provided by the relevant
Lease Contract;

(iii) have not notified in writing to Alba Leasing any report of theft of the Asset relating
to the relevant Lease Contract or the suspension of payments of the instalments
relating to the relevant Lease Contract or the restitution of the Asset;

(iv) have not requested in writing the early termination of the relevant Lease Contract;
and

(v) have not been notified in writing of:

Q) enforcement proceedings, precautionary proceedings or similar
proceedings by Alba Leasing in relation to the Assets relating to the
relevant Lease Contract;

(2) the sale by Alba Leasing of the Assets relating to the relevant Lease
Contract;

) the termination of the relevant Lease Contract by Alba Leasing; and

0 not arise from Lease Contracts to whic a Leasing has assigned (as communicated in writing
3 d t f L Contracts to which Alba L h d ted t

by Alba Leasing to the relevant Lessee) one of the following identification codes:

- 1.002.132;

- 1.002.542;

- 1.003.266;

- 1.008.884;

- 1.009.324,

- 1.010.847,

- 1.010.875;

- 1.013.845;

- 1.014.569;

- 1.014.952;

- 1.036.585.

Eligibility criteria for the Alba 2 Portfolio

All the Receivables comprised in the Alba 2 Portfolio purchased by the Issuer from Alba 2 pursuant to the
Transfer Agreement, as at the Valuation Date (save as otherwise specified), met the following criteria:
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(1) have been previously transferred by Alba Leasing to Alba 2 and notice of such transfer has been
published in the Official Gazette of the Republic of Italy, as resulting from the relevant notices of
transfer published in the following numbers of the Official Gazette of the Republic of Italy:

- No. 144 of 15 December 2011, Part I;

- No. 31 of 13 March 2012, Part Il;

- No. 69 of 14 June 2012, Part Il;

- No. 108 of 13 September 2012, Part II; and
- No. 144 of 11 December 2012, Part II;

(2) the relevant Lease Contracts have been entered into by Alba Leasing as lessor of the Asset
pursuant to a financial lease arrangement;

€)) originate from Lease Contracts:

€)) whose payment date of the last instalment (as set out in the relevant Lease Contract) falls
after 1 May 2013 (included);

(b) in respect of which at least one instalment is past due and has been paid by the relevant
Lessee;

(c) whose related Lessees and debtors:
® are not subjected to bankruptcy or other insolvency proceedings;
(ii) have timely paid all the instalments or the relevant instalments are not due and

unpaid for more than 90 (ninety) days as of the due date provided by the relevant
Lease Contract;

(iii) have not notified in writing to Alba Leasing any report of theft of the Asset relating
to the relevant Lease Contract or the suspension of payments of the instalments
relating to the relevant Lease Contract or the restitution of the Asset;

(iv) have not requested in writing the early termination of the relevant Lease Contract;
and

(v) have not been notified in writing of:
() enforcement proceedings, precautionary proceedings or similar

proceedings by Alba Leasing in relation to the Assets relating to the
relevant Lease Contract;

(2) the sale by Alba Leasing of the Assets relating to the relevant Lease
Contract;
) the termination of the relevant Lease Contract by Alba Leasing; and
€)) do not arise from Lease Contracts to which Alba Leasing has assigned (as communicated in writing

by Alba Leasing to the relevant Lessee) one of the following identification codes:
- 1.017.513;

- 1.021.046;
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- 1.025.895;
- 1.026.905;
- 1.014.034,
- 1.018.753;
- 1.020.001,

- 1.026.136.

The transfer of the Receivables from each Seller to the Issuer has been (i) registered on the Companies
Register of Treviso on 15 April 2013 and (ii) published in the Official Gazette No. 45 Part Il of 16 April 2013.

Description of the Aggregate Portfolio
The Aggregate Portfolio had the