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Notes and, together wNdted.)t he Rated Notes, the 0

The Notes will be issued and regulated pursuant to the terms provided in the terms and conditions of the Notes set out
in this Prospect us The hedms and Cdnditiors ef the Nowes ( Tehae atite @bndiiiond ) .

The Issuer is mited liability company(societa a responsabilita limitayavith a sole quotaholder incorporated under

the laws of the Republic of Italy, whose registered office is at Via Vittorio Alfieri No. 1, 31015 Conegliano (TV), Italy,

Fiscal Code and registration with the Companies Register of TrBeiiono N0.05534240261registeredinder No.

48663.9n the register of theocieta veicolh e | d by Bank of I taly pursuant to Articl
dated12 December 202@isposizioni in materia di obblighi informativi e statistici delle societa veicolo coinvolte in

operazioni di cartolarizzaziongand having as its sole corporate object the realisation of securitisation transactions

pursuant to Article 3 of thigalian law No. 130 of 30 April 1999, asnendednd supplemented from time to time (the

fiSecuritisation Lawo ) .

The principal source of funds available to the Issuer for the payment of interest and the repayment of principal on the
Notes will be collections received in rReseyabledg) odr imoinred ar y
out of financi aleaskt @oatm@® Jc osritrearcad i(rithe biet weleiginatekbba Leasin
orAlbalLeasingp) , as | essor, &easskedgertain | essees (the d

In the context of the Securitisation, the Originator tiassferred on a without recoursepfo solutg basisand in

block (n blocco, pursuant tahe combined provisions éfrticles 1 and 4 of the Securitisation Law ahd provisions

of Article 58 of the Consolidated Banking Aetferred to thereiii to the Issuea portfolio of Receivables complying

with theCriteria(as defined belowyn29 March2025 ( t WPertfoibd ) , p ur s u a n treceiabledranefert er ms o f
agreement entered intbetween the Issuer and the Originator 11 April 2025 ( t hReceivablesTransfer

Agreemenb .)

The net proceeds of the issuance of the Notes will be applied by the Issuer on the Issue Date to (i) pay to the Originator
the Initial Purchase Price (as defined below) of the Portfolio, in accordance with the provisions of the Receivables
Transfer Agreen, (ii) establish the Debt Service Reserve Amount (as defined below), and (iii) establish the Retention
Amount (as defined below).

Before the Final Maturity Date, the Notes will be subject to mandatory redemption in whole or in part on each Payment
Date under Condition 8.2Mandatory Redemptignsubject to there being sufficient Issuer Available Funds, in
accordance with the applicable Priority of Payments. Payment Datebentie 27 day of each oMarch, June,



September and Decemhmreach year or, if such day is not a Business Day, theeniiately following Business Day.

The first payment of interest in respect of the Notes will be due on the Paymentl|aeofa29 Septembe2025.

Unless previously redeemed in accordance with the Term€anditions, the Notes will be redeemed on the Final
Maturity Date. Before the Final Maturity Date, the Notes of each Class may be redeemed at the option of the Issuer at
their Principal Amount Outstanding together with accrued interest to the date fixetiémption under Conditions

8.3 (Optional redemptionor 8.4 Redemption for Taxatign

If the Notes cannot be redeemed in full on the Payment Date falidg March 2045 t Hi@al Maturity Date 0 )

following the application in full of all funds available for such purpose, as a result of the Issuer having insufficient
funds available to it in accordance with the Conditions for application in or towards such redemption, the Issuer will
have no othefunds available to it to be paid to the Noteholders, because the Issuer has no assets other than those
described in this Prospectus.

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

This Prospectus is issued pursuant to Article 2, paragraph 3 of the Securitisation Law and congtibgpstt®
informativofor all the Notes in accordance with the Securitisation Jévis Prospectus constitutes also the admission
document of the Senior Notes and the Mezzanine Notes for the admission to trading on the professional segment of the
multilateral trading facilityfiEuronext Access Milalmanaged by Borsa Italiana S.p.A. (respectividprsa Italianad

a n ceurdhext Access Milard ,)which is a multilateral system for the purposedDakctive 2014/65/EUbf the

European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EUfIFID 0 .)

Neither theCommissione Nazionale per le Societa e la Bgf€&@ONSOBO) or Borsa Italiana have examined or
approved the content of this Prospectus.

This Prospectus is valid for 1Atwelve) months from its date. The obligation to supplement this Prospectus in

the event of significant new factors, material mistakes or material inaccuracies does not apply when the

Prospectus is no longer validFor the avoidance of doubt, the Issuer shall have no obligation to supplement this

Prospectus after the Senior Notes and the Mezzanine Notes have been admitted to trading on the professional

segment of Euronext Access MilanThe Securitisation described in this Prospectus meets the requirements for

qualifying as a STS securitisation within the meaning of Article 18 of the Regulation (EU) No. 2402/2017 of the
European Parliament and of the Council of 12 December 2017 laying down a general framework for securitisation and
creating a specific framework foringple, transparent and standardised securitisation, and amending Directives
2009/ 65/ EC, 2009/138/ EC and 2011/61/EU and REYul ati ons
Securitisation Regulatod) . Consequentl y, as amnmeetstherdgaitereenthad Arteclesf , t he S
19to22oftheeUSecur i t i sat i oSTS Regurenerast)i.on (t he 0

Compliance with the STS Requirements is not a recommendation to buy, sell or hold securities. It is not
investment advice whethergenerally or as defined underthe MiFID and it is not a credit rating whether
generally or as defined under theCRA Regulation (as defined below)

None of the Issuer, the Joint Arrangeitsee Reporting Entity, the Originator, the Servicer, the Corporate Service
Provide, or any of the other transaction parties makes any representation or accepts any liability for the Securitisation
to qualify as a STS securitisation under B¢ Securitisation Regulation at any point in timethe future

TheOr i gi nator wil |l notify on or about the |ESMAR) Dtaltet t he E
the Securitisation meets the STS Requirements in accordance with Article 27FEbf Seeuritisation Regulation (the
fISTS Notificationo ) .



Alba Leasing S.p.A.n its capacityas Originator, has used the service®oime Collateralised Securities (PCS) EU

SAS(FCO ) , as a third party verifying STS EWSequitisatomce aut hor
Regulation, to verify whether the Securitisation complies with Articles 19 to 22 &UWh®ecuritisation Regulation

( t IB€S Verificationo ) .

Capitalised words and expressions in this Prospectus shall, except otherwise specified or so far as the context
ot herwise requires, have the meani rod © ssmlowy®ut herein and

For a discussion of certain risks and other factors that should be considered in connection with an investment

in the Notes, s eRisk Fabte@® secti on headed 0

JOINT ARRANGERS

Intesa Sanpaolo S.p.A: Divisione IMI Banca Akros S.p.A.
Corporate & Investment Banking

Dated 29 May 2025



By virtue of the operation of Article 3 of the Securitisation Law and the Transaction Documents,
the |1 ssuer 6s r i gahdttg thetPortfolioganyamometary claimeacoeusd by then
Issuer in the context of the Securitisation, the relevant collections and the financial assets
purchased through such collections will be segregated from all other assets of the Issuer (including
anyother receivables purchased by the Issuer pursuant to the Securitisation Law). Therefore, any
cashflow deriving therefrom (to the extent identifiable) will be exclusively available, both prior

to and following a winding up of the Issuer, to satisfy théigabions of the Issuer to the
Noteholders, to the Other Issuer Creditors and to any other creditor of the Issuer in respect of any
costs, fees and expenses in relation to the Se
any other creditors.

Interest in respect of the Notes will accrue on a daily basis and will be payable quarterly in arrears
in Euro on each Payment Date in accordance with the applicable Priority of Payments in respect
of the Interest Period ending on such Payment Date. $ttereespect of any Interest Period or

any other period will be calculated on the basis of the actual number of days elapsed and a 360
day yearTherate of interest applicable from time to time in respect of the Notesch Interest

Period shall be:

() inrespect of the Class A Notes, the aggregate of: (a) the EUREOM®) the following
margin:0.82per centper annum

(i)  in respect of the Class B Notes, the aggregate of: (a) the EURNBOM®) the following
margin:1.30per centper annumand

(i) in respect of the Class J Notes, the aggregate of: (a) the EURIBOR and (b) the following
mauigin: 2.0 per centper annum,

(the margin set out, with reference to the Class A Notes, under paragraph (i) above, the Class B
Notes, under paragraph (ii) above and the Class J Notes, under paraijjaphotie, the
fiRelevant Margino ) .

In the event that in respect of any Interest Period the algebraic sum of the applicable EURIBOR
and the Relevant Margin results in a negative rate, the applicable Rate of Interest shall be deemed
to be zero.

Uponisswana, (i) the Class A Notes are expected to be rdfaBOby Mo OAAAAD sy
DBRSandi A Aby Fitch and(ii) the Class B Notes are expected to be rdBed®dby Moo dy 6 s
AA (high)o by DBRSandf A A by Fitch As of the date of this Prospecs , Moody és, S&P,
and Scope ar established in the European Union and wegistered on 31 October 2011 in
accordance with Regulation (EC) No. 1060/2009 of the European Parliament and of the Council
of 16 September 2009 on credit rating agencies, as amended by Regulation (EU) No. 513/2011
of the European Parliament and of theu@al of 11 May 2011 and by Regulation (EU) No.
462/2013 of the European Parliament and of the Council of 21 May 2013 (as amended and
suppl ement ed f r o@RAtReguolaiond, ovhilé DBRS was tedisteredidt
December 2018 in accordance witle tBRA Regulationand are included in the list of credit

rating agencies registered in accordance with the CRA Regulation published on the website of the
ESMA (for the avoidance of doubt, such website does not constitute part of this Prospectus). In
general, European regulated investors are restricted from using a rating for regulatory purposes if
such rating is not issued by a credit rating agency establistieEuropean Union and registered
under the CRA Regulation, unless (1) the rating is provided leredit rating agency not
established in the European Union but endorsed by a credit rating agency established in the



European Union and registered under the CRA Regulation; or (2) the rating is provided by a credit
rating agency not established in the European Union which is certified under the CRA Regulation.
In general, UK regulated investors are restricted from usirgting for regulatory purposes if

such rating is not issued by a credit rating agency established in the UK and registered under
Regulation (EC) No. 1060/2009, as it forms part of domestic law of the United Kingdom by virtue
of the European Union (Withdwal) Act 2018 (as amended by the European Union (Withdrawal
Agreement ) AUKICRRRegutono(ubldsse (1) the rating is provided by a credit
rating agency not established in the UK but is endorsed by a credit rating agency established in
the UK and registered under the UK CRA Regulation; or (2) the rating is provided by a credit
rating agency not &blished in the UK which is certified under the UK CRA Regulation.

No rating will be assigned to the Junior Notes.

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

The Class A Notes have been structured in a manner so as to allow Eurosystem eligibility.
However, this does not necessarily mean that the Class A Notes will be recognised as eligible
collateral for Eurosystem monetary policy and irdey credit operatia by the Eurosystem

either upon issue or at any or all times during their life.

All payments in respect of the Notes will be made without any present or future Tax Deduction
(as defined below) other than a Decree 239 Deduction (as defined below), a FATCA Withholding
(as defined below) or any other Tax Deduction required to be madeamiito any Applicable

Law (as defined below). The Issuer shall not be obliged to pay any additional amount to any
Noteholder as a consequence of any Tax Deduction required to be made pursuant to any
Applicable Law, including Decree 239 Deduction and FATWithholding.

The Notes will be direct, secured and limited recourse obligations solely of the Issuer and will not
be the responsibility of, or be guaranteed by, any other entity.

The Notes will be held in dematerialised form on behalf of the beneficial owners as of the relevant

|l ssue Date until redempti on or EcranextSetutitiest i on t he
Milano) f or t he a c cEoronext SeoufitiestMilaccourt Heldera (ag defined
bel ow) . T h &uranextpSeairitiasiMdan Acéount Holderd means any aut ho

financial intermediary institution entitled to hold accounts on behalf of its customers with
Euronext Securities Milaand includes andepository banks appointed by Clearstream Banking
S. Klears{redmo ) and Eurocl ear Bank S.A./N.V., as ¢
( Burocleard )Euronext Securities Milashall act as depository for Clearstream and Euroclear.
The Notes will at all times be evidenced by baokries in accordance with the provisions of
Article 83hbis of Italian Legislative Decree No. 58 of 24 February 1998 hCensafidated
Financial Actd and with Resolution jointly issued BlJONSOBand the Bank of Italy on 13
August 2018, as amended from time to time. No physical document of title will be issued in
respect of the Notes. The Senior Notes and the Mezzanine Notes will be issued in the
denomination of Euro 100,008nd integral multiples of Euro 100,000 in excess thereof. The
Junior Notes will be issued in the denomination of Euro 100,000 and integral multiples of Euro
1,000 in excess thereof.

Under the Subscription Agreements and the Intercreditor Agreement, Alba Leasing, in its capacity
as Originator, will(i) retain with effect from the Issue Date and maintain on an ongoing basis a
material net economic interest in the Securitisation in accordance with option (3)(a) of Article 6



of the EU Securitisation Regulation and Article 6(1)(3)(a) of the UK Securitisation Regulation
(as in effect as at the Issue Das)dsuch interest will comprise an interest in the Senior Notes,
the Mezzanine Notes and the Junior Notes which is not less¥éivé per cen.of the nominal

value of each Class of Notem any permitted alternative method thereatfi@rjpe responsible

to comply with the requirements from time to time applicable to originators set forth in Articles

7 and 9 of theEU Securitisation Regulatioand, subject to the below, Article 7 of the UK
Securitisation Regulatiofas in effect as at the Issue Date)d iii) provide (or cause to be
provided) all information to the Noteholders that is required to enable the Noteholders to comply
with Article 5 of theEU Securitisation Regulatioand, subject to the below, Article 5 of the UK
Securitisation Regulatiofas in effect as at the Issue Date). It being understood@h#te
Originator (acting as Reporting Entity) shall not be required to comply with the transparency
requirements set forth under Article 7 of the UK Securitisation Regulation (as in effe¢has at
Issue Date) in case such transparency requirements and/or the standard form of transparency
reports set forth under Article 7 of the UK Securitisation Regulation are different from or other
than those transparency requirements and/or the standarofforamsparency reports set forth
under Article 7 of thé&U Securitisation Regulation arfld) in the event set forth in letter (a) above
and/or in case the information made available to investors by the Originator (acting as Reporting
Entity) in accordane with Article 7 of theEU Securitisation Regulation and the applicable
Regulatory Technical Standards is no longer considered by the relevant UK regulators to be
sufficient in assisting UK investors in complying with the UK due diligence requirements under
Article 5 of the UK Seciitisation Regulation, the Originator has agreed that it will, in its sole
discretion, use commercially reasonable endeavours to take such further reasonable action as may
be required for the provision of information to assist BMy investors in connection with the
compliance by such UK investors with such UK due diligence requirements.

STS Verification

Application has been made to Pri Mot babassasts:
compliance of the Notes with the criteria set forth in the CRR regardings&dBitisations (the

ACRR Assessment). In addition, an application has been made to PCS for the securitisation
transaction described in this Prospectus to redeiiee A S HS scthoecaknd t he ASTS v
| e t ftom P@Sconfirmingcompliance with the criteria stemming from Articles 20, 21 and 22

of theEU Securitisation Regulationi(te ST8 Verificationd ) .

The receipt of the STS Verification shall not, under any circumstances, affect the liability of the
Originator in respect of their legal obligations underBEueSecuritisation Regulation, nor shall

it affect the obligations imposed on institutional investors as set out in Art{@eddiligence
requirements for institutional investgrsf the EU Securitisation Regulation.

The STS Verification aRC8Sdavited) CRR eApseoys dendt b(yt
PCS Service is a recommendation to buy, sell or hold securities. None are investment advice
whether generally or as defined under Markets in Financial Instruments Directive |l
(2014/65/EU), and none are a credit rating whetheeigdly or as defined under the Credit Rating

Agency Regulation (1060/2009/EC) or Section 3(a) of the United States Securities Exchange Act

of 1934 (as amended) . B0 tBe Seacuritiesd\tt. an fAexperto ac

PCS is not a law firm and nothing in any PCS Service constitutes legal advice in any jurisdiction.
PCS is authorised by thutorité des Marchés Financierpursuant to Article 28Third party
verifying STS compliantef the EU Securitisation Regulation, to act as a third party verifying
STS compliance. This authorisation covers STS Verifications in the European Union. Other than



as specifically set out above, none of the activities involved in providing the PCS Services are
endorsed or regulated by any regulatory and/or supervisory authority nor is PCS regulated by any
other regulator.

By providing any PCS Service in respect of any securities PCS does not express any views about
the creditworthiness of these securities or their suitability for any existing or potential investor or
as to whether there will be a ready, liquid market f@sthsecurities or financings. Investors
should conduct their own research regarding the nature of the CRR Assessment and STS
Verification. It is expected that the PCS Services prepared by PCS will be available on the PCS
website fttps://pcsmarket.org/transactionsdgether with detailed explanations of its scope at
https://pcsmarket.org/disclaimevh and from the Issue Date. For the avoidance of doubt, this
PCS website and the contents thereof do not form part of this Prospectabatindad the
information set out imttps://pcsmarket.ordn the provision of any PCS Service, PCS has based

its decision on information provided directly and indireetlyoby the Originator. PCS does not
undertake its own direct verification of the underlying facts stated in the prospectus, deal sheet,
documentation or certificates for the relevant instruments and the completion of any PCS Service
is not a confirmation or iplication that the information provided by or on behalf of the Originator

as part of the relevant PCS Service is accurate or complete.

In completing a STS Verification, PCS based its analysis on th&rB@@rementtogether with,

if relevant, the appropriate provisions of Article@f3he EU Securitisation Regulati¢iogether,

t h 8TSQriteriad ) . Unl ess specifically mentioned in tt
English version of theeU Securitisation Regulation. In addition, Article 19(2) of tB&

Securitisation Regulation requires the European Banking Authorities, from time to time, to issue
guidelines and recommendations interpreting the GTiSria.

The EBA has issued the EBA Guidelir@sSTS CriteriaThe task of interpreting individual STS
Criteria rests with nMGAAsSO9nNn alAnco MiCeAt emraty guwtbH a rsiht
publicly di sseminat e from ti me t o NCA me i nt e
Interpretationso ) . T KCréterieh ds Srafted in thEU Securitisation Regulation, are subject

to a potentially wide variety of interpretations. In compiling a STS Verification, PCS uses its

discretion to interpret the STSiteria based o (a) the text of th&U Securitisation Regulation,

(b) any relevant guidelines issued by EBA and (c) any relevant NCA Interpretation.

There can be no guarantees that any regulatory authority or any court of law interpreting the STS
Criteria will agree with the interpretation of PCS. There can be no guarantees that any future
guidelines issued by EBA or NCA Interpretations may not differ in their approach from those
used by PCS in interpreting any ST8terion prior to the issuance of such new guideline or
interpretation. In particular, guidelines issued by EBA are not binding on any NCA. There can be
no guarantees that any interpretatipnany NCA will be the same as that set out in the EBA
Guidelines and therefore used, prior to the publication of such NCA interpretation, by PCS in
completing a STS Verification. Although PCS will use all reasonable endeavours to ascertain the
position d any relevant NCA as to ST&iteria interpretation, PCS cannot guarantee that it will
have been made aware of any NCA interpretation in cases where such interpretation has not been
officially published by the relevant NCA.

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

The task of interpreting individual CRIRriteria rests with prudential authorities (PRAS)


https://pcsmarket.org/transactions/
https://pcsmarket.org/disclaimer/
https://pcsmarket.org/

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

Accordingly, when performing a CRR Assessment, PCS is not confirming or indicating that the
securitisation subject of such assessment will be allowed to have lower capital allocated to it under

the CRR Regulation. PCS is merely addressing the specific @R&ia and determining

whet her , in PCS®6 opinion, these criteria have I

Therefore, no bank should rely on a CRR Assessment in determining the status of any
securitisation in relation to capital requirements or liquidity cover ratio pools and must make its
own determination. All PCS Services speak only as of the date on \wkichre issued. PCS has

no obligation to monitor (nor any intention to monitor) any securitisatioich isthe subject of

any PCS Service. PCS has no obligation and does not undertake to update any PCS Service to
account for (a) any change of law or regjaty interpretation or (b) any act or failure to act by

any person relating to those ST8teria that speak to actions taking place followingdlosure

of any transaction such a@swithout limitation1 the obligation to continue to provide certain
mandated information.

The Issuer

The Issuer accepts responsibility for the information @ioved in this Prospectus. To the best of
the knowledge of the Issuer, the information contained in the Prospectus is in accordance with
the facts and the Prospectus makes no omission likely to affecojte

The Originator, the Servicer and the Cash Manager

Alba Leasing accepts responsibility for the information included in this Prospectus in the sections
headed AThe Originator, the Servicer and the C
and Recovery PrPortokod umreso,anfyThe her i nformati on
Prospectus relating to itself, tiortfolio and the STS Notification. To the best of the knowledge

of Alba Leasing, such information contained in the Prospectus is in accordance with the facts and

makes no omission likely to affetstscope

The Corporate Services Provider, the Batk Servicer, theCalculation Agentand the
Representative of the Noteholders

Banca Finanziaria Internazionale S.p.A. accepts responsibility for the information included in

this Prospectus i nCorpdrate SendcestProdder, theeBadi Sedlvicdt, T h e

the Calculation Agenaind the Representative of the Noteholders To t he best of t hi
of Banca Finanziaria Internazionale S.p.Auch information contained in the Prospectus is in

accordance with the facts and makes no omission likely to affecbjpe

The Account Bank and the Paying Agent

BNP Paribas Italian Branch accepts responsibility for the information included in this
Prospectus in the section headed AThe Account
knowledge of BNFParibas Italian Branch, such information contained in the Prospectus is in
accordance with the facemdmakes no omission likely to affectstope



The InvestmentAccount Bank

Crédit Agricole Corporate and Investment Bamtilan Branch accepts responsibility for the
information included in thishv@menbpeotnts Bankae
To the best of the knowledgeQrédit Agricole Corporate and Investment Bakklan Branch

such information contained in the Prospectus is in accordance with the facts and makes no
omission likely to affect itscope

No representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by the Joint Arrangeithe SeniorNotes Underwriter and the Mezzanine
Notes Underwriter as to the accuracy or completeness of any information contained in this
Prospectus (including, without limitation, any SN&ification within the meaning of Article 27

of the EU Securitisation Regulation) or any other information supplied in connection with the
Notes or their distribution or compliancef the securitisation transaction described in this
Prospectus with the requirements of tB&) Securitisation Regulatiorfincluding, without
limitation, the STS Requirements)

Neither the Issuer, the Joint Arrangete SeniorNotes Underwriter and the Mezzanine Notes
Underwriter nor any other party to any of the Transaction Documents, other th@mitjieator,

has undertakemor will theyundertake any investigations, searches or other actions to verify

the details of the Receivables sold, or to be sold, by the Originator to the Issuer, nor has the Issuer
nor any other party to any of the Transaction Documents, other than the Originator, undertaken,
nor will they undertake, any investigations, searches or other actions to establish the existence of
the Receivables and the creditworthiness of any debtor in respect of the Receivables. In the
Receival#ds Transfer Agreement, the Originatdvas given certain representations and
warranties in relation to itself and the Receivables haslagreed, subject to certain conditions,

to indemnify the Issuer for the nemistence of the Receivables.

No person has been authorised to give any information or to make any representation not
contained in this Prospectus and, if given or made, such information or represestaibnot

be relied upon as having been authoriseddsyon behalf ofthe Issuer, Alba Leasing (in any
capacity), the Joint Arrangershe SeniorNotes Underwriterthe Mezzanine Notes Underwriter

or any other party to the Securitisation. Neither the delivery of this Prospectus nor the offering,
sale or delivery of any of the Notdwal, under any circumstances, constitute a representation or
create any implication that there has been no change, or any event reasonably likely to involve
any change, in the conditier(financial or otherwise) of the Issuer or Alba Leasing or the
information and data contained herein since the date of this Prospectus or that the information
and data contained herein are correct as at any time subsequent to the date of this Prospectus.

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

not authorised or is unlawful.

Neither the Issuer, the Originator, the Joint Arrangetse the SeniorNotes Underwriter, the
Mezzanine Notes Underwriter nor the Representative of Noteholders accepts responsibility to
investors for the regulatory treatment of their investment in the Notes (including (but not limited
to) whether any transaction or transagt®pursuant to which the Notes are issued from time to



timeisorwillber egar ded as constituting a fAsecuritisat
of the EU Securitisation Regulation and the domestic implementing regulations and the
application of such Articles to any such transaction) in any jurisdiction or by any regulatory

authority. If the regulatory treatment of an investment in the Notes is relevant toianve st or 0 s
decision whether or not to invest, the investor should make its own determination as to such
treatment and for this purpose seek f@ssional advice and consult its regulator. Prospective

i nvest or s ar eRisk madtoesi The BU Seaurititatioe Refulation and the UK
Securitisation Regulati@gnsection of this Prospectus for further information on Articles 5 to 9 of

the EU Securitisation Regulation.

The Notes have not been and will not be registered under the United States Securities Act of 1933,
as a me n dJé&dsec(ritigs Aad) for any other state securities laws and are subject to U.S.
tax law requirements. Subject to certain exceptions, the Notes may not be offered or sold within
the United States to, or for the account or benefit of, U.S. persons (as defined in Regulation S
under the U.S. Securities Act). The Notes may not be offered or sold directly or indirectly, and
neither this document nany 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 théolRepiu

Italy, the United Kingdom, France and the United States), except under circumstances that will
result in compliance with all applicable laws, orders, rules and regulations. This document may
not be used for any purpose other than that for whicis ibeing published. For a further
description of certain restrictions on offers and sales of the Notes and the distribution of this

Prospectus, see the section headed fASubscriptic
The I ssuer wild.l be relying on an exclusion or
companyo wunder the U.S. l nvest mentnvesimentpany AcC

CompanyAdd) contained in Section 3(c)(5) of the In
be additional exclusions or exemptions available to the Issuer. The Issuer is being structured so

as not to constitute a fAcover eddefthedDaddraitkor t he ¢
Act.

The transaction is not intended to involve the retention by a sponsor for purposes of compliance

with the final rules promulgated under Section 15G of the Securities Exchange Act of 1934, as

ame n d e dJ.S(Risk Reteiition Rulés) |, but rather it is intended
provided for in Rule 20 of the U.S. Risk Retention Rules regarding non U.S. transactions. Except

with the prior written consent of the Originator and where such sale falls within the exemption
providedby Rule 20 of the U.S. RiRketention Rules, the Notes offered and sold by the Issuer

may not be purchased by, or for the account or benefit of, any U.S. Person as defined in the U.S.

Risk Retention Rules (Risk Retention U.S. Persons).

The Notes may not be offered, sold or exchanged in the Republic of Italy (a) to/with persons or
entities who are not qualified investors (investitori qualificati) as referred to in the Consolidated
Financial Acton the basis of the relevant criteria set out by the Prospectus Regulation or (b) in
circumstances which are not expressly exempted from compliance with the rules relating to public
offers of financial products (offerta al pubblico di prodotti finanzigsipvided for by the
Consolidated Financial é&t and the relevant implementing regulatioNs. application has been

or will be made and no otharction has or will be taken by any person to obtain an authorisation
from CONSOB for the public offering (offertaplbblico) of the Notes in the Republic of Italy
unless in compliance with the relevant Italian securities, tax and other applicable laws and
regulatiors which would allow an offering of the Notes to the public in the Republic of Italy
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(offerta al pubblico) unless in compliance with the relevant Italian securities, tax and other
applicable laws and regulations. Accordingly, the Notes may not be offered, sold or delivered,

and neither this document nor any other offering material reldatiige Notes may be distributed,

or made available, to the public in the Republic of Italy other than in the circumstances and to

the extent set forth in section entitled fASubs
any persons in the Republbf Italy may only be made in accordance with Italian securities, tax

and other applicable laws and regulations.

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

I n this Prospeotbuib aecht®fi aneesot ohB single curr
in the Member States of the European Community which adopted the single currency in
accordance with the Treaty of Rome of 25 March 1957, as amended by, inter alia, the Single
European Act 1986, the Treaty thfe European Union of 7 February 1992 establishing the

European Union and the European Council of Madrid of 16 December 1995, and lawful currency

on the Republic of Italy since 1 January 2002.

Words such as #Aintend(s) o, fifai m(s) o, Afexpect (-
Aanticipate(s)o or similar e x-ookiagsstaternentsandr e i nt
subjective assessments. Such statements are subject to risks andntiesetteat could cause

the actual results to differ materially from those expressed or implied by such fdooiimg

statements. The reader is cautioned not to place undue reliance on these fiowkand

statements, which speak only as of the datki®Prospectus and are based on assumptions that

may prove to be inaccurate. Moe undertakes any obligation to update or revise any forward

looking statements contained herein to reflect events or circumstances occurring after the date of

this Prospectus.

Neither this Prospectus nor any other information supplied in connection with the issue of the
Notes should be considered as a recommendation or constituting an invitation or offer by the
Issuer that any recipient of this Prospectus, or of any other irgtom supplied in connection

with the issue of the Notes, should purchase any of the Notes. Each investor contemplating
purchasing any of the Notaball make its own independent investigation and appraisal of the
financial condition and affairs of the igsr.

Prohibition of sales to EEA Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and, with effect

from such date, should not be offered, sold or otherwise made available to any retail investor in

the European EEANOmMIFOrAndeaasefi purposes, a retai
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive

2014/ 65/ EU (as ameviFDelldd )or (superas ecduesdt,omier wi t hi
Directive (IBDD)) ,2 OmhGaisteedertvibdid not qualify as a professional client

as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in

lett. (e) of Article 2(1) of throspectus Regulatioil©onsequently no key information document
required by Regul ati on (EU) N o 128RRIPE0 14 (as
Regulatord) f or offering or selling the Notes or ¢
investors in the EEA has been prepared and therefore offering or selling the Notksrornis

making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.
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Prohibition of sales to UK Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and, with effect

from such date, should not be offered, sold or otherwise made available to any retail investor in

the Unit e dKXK)i.ngRdoorm t(hiese purposes, a retail i nv
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) no. 2017/565

as it forms part of domestic law by virtue of the European Union (Withdrawal) A& @&

amended by the European Union (Wi d r a wa | Agr ee me BUWAO )A;ct ( 12i0)2 0 &
customer within the meaning of the provisions of the Financial Services and Markets Act 2000,

as amendrFSMAO()t mendiA any rul es or regulations made
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as

defined in point (8) of Article 2(1) of Regulation (EU) no. 600/2014 as it forms part of domestic

law by virtue of the EUWA. Consequently no key information document required by Regulation

(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (as amended or
super s e UkRR|IPsRdydatidion ) f or of fering or selling the
them available to retail investors in the UK has been prepared and therefore offering or selling

the Notes or otherwise making them available to any retail investor in the UK may be unlawful

under tke UK PRIIPs Regulation.

MIFID Il product governance / target market

Solely for the purposes of each manufacturer 0S5
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the

Notes is eligible counterparties and professional clients only, eadatefined undeMiFID 11 ;

and (ii) all channels for distribution of the Notes to eligible counterparties and professional

clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
fidistributord ) Sshould tdkeatinom tclhhesmanufacturerso t e
however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of tNeot es ( by either adopting or refir
market assessment) and determining appropriate distribution channels.

UK MIFIR product governance / target market

Solely for the purposes of each manufacturer 6s
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties and professional clients only, eacldefined in the FCA

Handbook Conduct of COB&S)i,n easnsd Sporuorfceesbsoiookn a(lii c | i €
Regul ation (EU) no. 600/ 2014 as it fouUKms part
MiFIRO ) ; and (1i1i) al l ¢ h aNotes tb gligifleocountedparies andb ut i on
professional clients are appropriate. Any person subsequently offering, selling or recommending

t he Nodtistributofa 8 hould take into consideration t

assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Gover nantkMBRRodutGoveradnce RuleBe s responsit
for undertaking its own target market assessment in respect of the Notes (by either adopting or

refiningthemauf acturersd target market assessment) a
channels.

Benchmark Regulation (Regulation (EU) 2016/1011)

Amounts payable in relation to the Notes which bear a floating interest rate will be calculated by
reference to EURIBOR. As at the date of this Prospectus, the European Money Market Institution,

12



as administrator of EURIBOR is included on the register of administrators and benchmarks
established and maintained by the HEMAWpean Se
pursuant to Article 36 of the BenchrmBrNRXK) .Regul at
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OVERVIEW OF THE TRANSACTION

The followinginformation is a summary of certain aspects of the Securitisation, the parties
thereto, the assets underlying the Notes and the related documents and does not purport to be
complete. Therefore, it should be read in conjunction with and is qualified entiiety by
reference to the more detailed information presented elsewhere in this Prospectus and in the

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

1. TRANSACTION DIAGRAM

Lessees
Notes
Subscription
Interest ~ an Class A Class A Noteholders
Leases principal on th Notes
Collections Notes
. Issue  of Notes o
Albg Le:smg Receivables | Alba 15 SPV/S.r.l. | Notes Class B SUbSCription  oy.cq B Notes Underwriter
>-P-A. Issuer Notes Alba Leasing S.p.A.
Originator Purchase Price Proceeds
Notes
Class J Subscription  jynjor Notes Underwriter
Notes Alba Leasing S.p.A.
PerrEa Tel Banca Finanziaria
9 Internazionale BNP Paribas, Crédit Agricole
. - S.p.A. .
. Banca Finanziaria S.p.A Italian branch Corporate and
Alba Leasing . and )
Internazionale . Calculation Agent, Account Bank, Investment Bink,
S.p.A. Moltiply Tech . .
. S.p.A. Corporate Paying Agent Milan branch
Servicer . S.r.l .
Backup Servicer Servicer, Investment Accoun
SubBackUp .
e Representative of Bank
the Noteholders
2. PRINCIPAL PARTIES
Issuer Alba 15 SPV S.r.l.,a limited liability company

(societa a responsabilita limitatawith a sole
guotaholder incorporated under the laws of the
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Republic of Italy, with quotacapital of Euro

10,00000 (fully paid-up and fully owned by

Stiching Lambernt whose registered office is at

Via Vittorio Alfieri No. 1, 31015 Conegliano

(TV), Italy, Fiscal Code and registration with the
Companies Register of Trevi®elluno No.
05534240261 registered under Nel8663.9in

the register of the societd veicolo di
cartolarizzazionéneld by Bank of Italy pursuant

to Article 4 of the Bank o
dated 12 December 2023Digposizioni in

materia di obblighi informativi e statistici delle

societa veicolo cowvolte in operazioni di
cartolarizzaziong and having as its sole

corporate object the realisation of securitisation
transactions pursuant to Article 3 of the
SecuritisationLaw t hssuerdi) . The | ssuer
an issued quota capital of Euro 10,@@which

is entirely held by the Sole Quotaholder.

Originator Alba Leasing S.p.A.,a joint stock company
(societa per aziofiincorporated under the laws
of the Republic of Italy, whose registered office
is at Via Sile No. 18, 20139 Milan, Italy, with
fully paidup share capital of Euro
357,953,058.13 with Fiscal Code and
registration with the Comp.
Milano-Monza-BrianzalLodi under No.
06707270960, registered in the register held by
the Bank of Italy pursuant to Article 106 of the
Consolidated Banking Act under No. 8Ziba
Leasing ) , ga @s$ i ariginator (the
fiOriginator 0 ) .

The Originator will act as such pursuant to the
Receivablegransfer Agreement.

Servicer Alba Leasing acting as servicer (the
fiServicero ) .
The Servicer will act as such pursuant to the
Servicing Agreement.

Joint Arrangers Intesa Sanpaolo S.p.A.a bank organised as a
joint stock companysfocieta per aziohiunder
the laws of the Republic of Italy, whose
registered office is at Piazza San Carlo No. 156,
10121 Turin, Italy, enrolment with the
Compani es®6 Re g urslér eNo. o f Tu
00799960158, VAT number 11991500015 and

16



Back-Up Servicer

registered in the register held by the Bank of Italy

pursuant to Article 13 of the Consolidated

Banking Act, share capital of Euro
10,368,870,930.0&ully paid-up) and which is

the parent ¢ GruppoaBancario f t he
Intesa Sanpaold r egi stered with th
Italy pursuant to Article 64 of the Consolidated

Banking Act under number 5361 liitesa

Sanpaol® ) , acting asJoiptoi nt arr
Arrangero ) .

Banca Akros S.p.A, a joint stock company

(societa per aziofiincorporated under the laws

of the Republic of Italy, with registered office

Viale Eginardo, 29, 20149Milan, Italy, share

capital equal to Euro 39,433,803 (fully paid),

fiscal code and enrol ment w
Register of MilarMonzaBrianzalLodi under

No. 03064920154 R.E.A. MI-858967, VAT

Group AGruppo I VAV ATBanco BF
number 10537050964, enrolled in the register of

banks &lbo delle bancheheld by Bank of Italy

pursuant to Aticle 13 of the Consolidated

Banking Act under No. 5328ABI Code 3045,

subject to the activity of management and
coordinaton¢ oggetta all 6attivit?’
coordinamentd pursuant to Article 2497 of the

Italian Civil Code of Banco BPM S.p.A,

belonging to the banking group known as
AGruppo Banco BPMoOndo adherin
Interbancario di Tutela dei Depositand the

Fondo Nazionale di Garanz{aBanca Akroso ,)

acting as |JintArangaror amagéedr ( a
together with IntesaSanpaol @gint t he f
Arrangerso .)

The Joint Arrangers will act as such under the
Senior Notes Subscription Agreement.

Banca Finanziaria Internazionale S.p.A.,

breviter i BANCA FI NI NT S. P. A. 0,
incorporated under the laws of ltalya$a oc i et ~

p er a, haviogits régistered office in Via V.

Alfieri 1, 31015 Conegliano (TV), Italy, share

capital of Euro 91,743,007.00 fully paid up, tax

code and enrol ment in the C
of TrevisoBelluno under number 04040580963,

VAT Group nAnGrupp@oPI-XNAOG FI NI |
VAT number 04977190265egistered in the

17



register of the banks pursuant to Article 13 of the
Consolidated Banking Act under No. 5580 and

in the register of the banking groups as parent

company of the Banca Finanziaria
Internazionale Banking Group, member of the

Fondo Interbancario di Tutela dei Deposdind

of the Fondo Nazionale di Garanzié Banca
Finintd),actingasbackip ser vBackr (t he |
Up Servicen ) .

The BackUp Servicer will act as such under the
Back-Up Servicing Agreement.

Sub-Back-Up Servicers Agenzia ltalia S.p.A, a joint stock company
(societa per aziofiincorporated under the laws
of the Republic of Italy having its registered
office in Via Vittorio Alfieri No. 1, 31015
Conegliano (TV), Italy,share capital of Euro
100.000,00 fully paid-up, registered with the
Companies Register of Trevi®elluno under
No. 01932080268,indirectly participated by
Finanziaria Internazionale Holding S.p.A., the
company that controls Banca Finirgcting as
subbacku p ser vi cSekxBack-Upa i
Servicen ) .

Moltiply Tech S.r.l., a limited liability company
(societa a responsabilita limitatapcorporated
under the laws of the Republic of Itallgaving
its registered office in Vid. CasatiNo. VA,
20124Milan, Italy, with a quota capital of Euro
50.000,00 fully paidup, registered with the
Companies Register of MilaMonzaBrianza
Lodi under No. 09762420157 VAT No.
09762420157, acting as sbhckup servicer (a

fiSub-Back-Up Servicero , and together
Agenzi a 't al i 8ubB&k-Up. A. , t h
Servicer ) .

The SubBackUp Servicers will act as such
under the BaclJp Servicing Agreement.

Calculation Agent Banca Finint, acting as calculation agent (the
fiCalculation Agento ) .

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

Account Bank BNP Paribas a companyncorporated under the
laws of France licensed to conduct banking
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operations, having its registered office at
Boulevard des ltaliens n. 16, Paris, France,
registered with the Chamber of Commerce of
Paris under number 662 042 449, with a fully
paidup share capital of Eur@.261.621.342
which acts for the purposes hereof through its
Italian branch, whose offices are located in
Piazza Lina Bo Bardi n. 3, Milan, enrolled in the
register of the banks held by the Bank of Italy
under no. 5482, Fiscal code and VAT code no.
04449690157, REA rv31270( BNP Paribas,
Italian Brancho ) , acting as account
flAccount Banko ) .

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

Investment Account Bank Crédit Agricole Corporate and Investment
Bank, a bankincorporated under the laws of
France having its registered office at 12, Place
des EtatdJnis, CS 70052, 92547 Montrouge
Cedex, France, registered with the Chamber of
Commerce of Nanterre under number SIREN
304187701, which acts for the purposes hereof
through its Milan branch, whoseffices are
located in Piazza Cavour n. 2, 20121 Milan,
Italy, enrolled in the register of the banks held by
the Bank of Italy under no. 5276, Fiscal caahel
enr ol ment i n t he Compani e:
Milano-MonzaBrianzalLodi No. 11622280151
and VAT Group N0ol13757100964 @A-CIB,
Milan Brancho ) , acting as investn
b an k Infvdastment Atcount Banko ) .

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

Investment Securities Account Bank means the Eligible Institution which may be
appointed by the Issuer pursuant to the Cash
Allocation, Management and Payment
Agreement, with whom the Investment
Securities Account may be opened after the Issue
Date.

Upon appointment, the Investment Securities
Account Bank will act as such pursuant to the
Cash Allocation, Management and Payment
Agreement.
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Paying Agent BNP Paribas, Italian Branch, acting as paying
a g e n t Paying Agenbf) .

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

Cash Manager Alba Leasing, acting as cash manager (the
fiCash Managen ) .

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

Corporate Services Provider Banca Finint, acting as corporate services
pr ovi dE€arporéte Serwices Provided ) .

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

Representative of the Noteholders Banca Finint, acting as representative of the
Not e hol delRepreseftdtivee of fie
Noteholders ) .

The Representative of the Noteholders will act
as such pursuant to the Subscription
Agreements.

Sole Quotaholder Stichting Lambent, a foundation $tichting
incorporated under the laws of The Netherlands
and having its registered office lancatellikade
1, 1076AZ Amsterdam, The Netherlands and
registered in the Chamber of Commerce in
Amsterdam with No94304785fiscal code No.
91054570267acting as sole quotaholder of the
| s s u e BoleQuotalkoldéd ) .

The Sole Quotaholder will act as such under the
Quotaholder Agreement.

Stichting Corporate Services Provider Wilmington Trust SP Services (London)
Limited, a private limited liability company
incorporated under the laws of England and
Wales, having its registered office at Third
Fl oor , 1 Kingbés Arms Yard,
United Kingdom, and registered in England and
Wales atNo. 02548079, acting as stichting
corporate ser vi Bteming provi de
Corporate Services Provided ) .

The Stichting Corporate Services Provider will
act as such pursuant to the Stichting Corporate
Services Agreement.
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Class A Notes Underwriter Alba Leasing, acting asinderwriter otheClass
A Not eGlasg A Notedritlerwriter 0 ) .

The Class A Notes Underwriter will act as such
pursuant to the Senior Notes Subscription
Agreement.

Class B Notes Underwriter Alba Leasing, acting asinderwriter of theClass
B Not eGlasq B Notes Underwriteo .)

The Class B Notes Underwriter will act as such
pursuant to the Mezzanine Notes Subscription

Agreement.
Junior Notes Underwriter Alba Leasing, acting asunderwriter of the
Juni or Not ednior ( Note i

Underwriter o ) .

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

Rating Agencies Moodyds l nvestors Service
( Mo o d¢.)®BRS Ratings GmbH DBRS0)
and Fitch Rat i nRtchoahd, el and L
toget her wand OBRSMo tRetgg 8
Agencie®,a n d e Ratifg Agencyd ) .

Reporting Entity Alba Leasing. The Reporting Entity will be
designated under the Intercreditor Agreement.
The Reporting Entity will act as such, pursuant
to and for the purposes of ArticléZJ of theEU
SecuritisatiorRegulation.

Third party verifying STS compliance Prime Collateralised Securities (PCS) EU SAS
(PCH ) .
3. PRINCIPAL FEATURES OF THE NOTES

The Notes On the Issue Date the Issuer will issue the
following Notes:

0] Euro 598,100,000 Class A AssBrcked
Floating Rate Notedue March 204%the
fiClass A Notes ) ;

(i) Euro 190,300,000 Class B AssBacked
Floating Rate Notedue March 204%the
fiClass B Notes ) ; and

(i) Euro 125,631,000 Class J Asdeacked
Floating Rate Notedue March 204%the
fiClassJ Note® ) .

The Class A Notealso theiSenior Note® . The
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Cl ass B NoMeezaninaMNote®. t ilee i

Senior Notes and the Mezzanine Notes are

toget her rRatéddNotede.d Tthoe aGl afs s

J Not es ar e al sodunioref err ed
Notes . The Rated Notes and t|

toget hNeteo t he 0

STS Requirements The Securitisation meets the requirements for
simple, transparent and standardised-ABCP
securitisation provided for by Articles 19 to 22
oftheEUSecuri ti sati oB8TSRegul at.
Requirements ) .

Issue Date 29 May20x.

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

On the Issue Date, the Notes will be subscribed
by the Notes Underwriters on a fully funded
basis.

Use of proceeds The net proceeds of the issuance of the Notes
will be applied by the Issuer on the Issue Date to
(i) pay to the Originator the Initial Purchase Price
of the Portfolio, in accordance with the
provisions of the Receivables Transfer
Agreement, (ii) establish the Debt Service
Reserve Amount an(i) establishthe Retention
Amount.

Issue Price The SeniorNotes will be issued di00% of their
principal amount.

The Mezzanine Notes will be issuedl@ of
their principal amount.

The Junior Notes will be issued0 of their
principal amount.

Interest on the Notes The Notes will bear interest on their Principal
Amount Outstanding from and including the
IssueDate at the EURIBOR plus the following
Relevant Margin in respect of each Class of
Notes:

- Class A Notes0.82per centperannum
- Class B Notest.30per centper annumand
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Form and denomination of the Notes

Status and subordination

- Class J Note.0per centper annum.

In the event that in respect of any Interest Period
the algebraic sum of the applicable EURIBOR
and the Relevant Margin results in a negative
rate, the applicable Rate of Interest shall be
deemed to be zero.

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

The first payment of interest in respect of the
Notes will be due on the Payment Date falling on
29 Septembez025, in respect of the period from
(and including) the Issue Date to (but excluding)
s uc h d &irsePaymenh 2atedi) .

The Notes will be issued in bearer form and held
in dematerialised form on behalf of the
beneficial owners, until redemption or
cancellation thereof, byEuronext Securities
Milan for the account of the relevaRuronext
Securities Milan Accountolders. The Notes
will be accepted for clearance bguronext
Securities Milarwith 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 it the provisions of (i)
Article 83bis of the Consolidated Financial Act;
and (i) Regulation 13 August 2018, as
subsequently amended and supplemented. No
physical document of title will be issued in
respect of the Notes.

The Senior Notes and the Mezzanine Notgk

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

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

(a) prior to the delivery of a Trigger Notice:

(i) Interest Amounts on the Class A
Notes will rank(A) pari passuand
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(ii)

(i)

(iv)

pro rata among themselves ar{@)
in priority to Interest Amountsn the
Class B Notes, t€rincipal Amounts
on theClass A Notes and o@ilass B
Notes andto Interest Amounts and
Principal Amountson the Class J
Notes;

Interest Amounts on the Class B
Notes will rank(A) pari passuand
pro rata among themselves ar{@)

in priority to Principal Amouns on
the Class B Notes, tolnterest
Amounts and Principal Amounts on
the Class J Notes and, until the
occurrence of a Class B Notes
Interest Subordination Event, to
Principal Amounts on the Class A
Notes but (C) subordinated to
Interest Amounts on the Class A
Notes and, following the occurrence
of a Class B Notes Interest
Subordination Event, to Principal
Amounts on the Clash Notes

Interest Amounts on the Class J
Notes will rank (A)pari passuand
pro rata among themselves and (B)
in priority to Principal Amounts on
the Class J Notes, but (C)
subordinated to Interest Amounts and
Principal Amounts on the Class A
Notesand on theClass B Notes;

Principal Amounts on the Class A
Notes will rank (A)pari passuand
pro rata among themselves and (B)
in priority to Principal Amounts on
the Class B Notesto Interest
Amounts and Principal Amountn
the Class J Notes and, following the
occurrence of a Class B Notes
Interest Subordination Event, to
Interest Amounts on the Class B
Notes, but (C) subordinated to
Interest Amounts on the Class A
Notes and, until the occurrence of a
Class B Notes Intest Subordination
Event, to Interest Amounts on the



(b)
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(V)

(vi)

Class B Notes;

Principal Amounts on the Cla®3
Notes will rank(A) pari passuand
pro rata among themselves and (B)
in priority to Interest Amountsnd
Principal Amountson the Class]
Notes but (C) subordinated to
Interest Amounts and Principal
Amounts on the Class A Notes and to
Interest Amounts on the&lass B
Notes;

Principal Amounts on the Clas$
Notes will rank(A) pari passuand
pro rata among themselves but (B)
subordinated to Interest Amounts and
Principal Amounts on the Class A
Notes and on the Class B Notes and
to Interest Amount®n the Class J
Notes;

after the delivery of a Trigger Notice:

(i)

(ii)

(iii)

Interest Amounts on the Class A
Notes will rank(A) pari passuand
pro rata among themselves an@)

in priority to Principal Amounts on
the Class A Notes and tmterest
Amounts and Principal Amounts on
the Class B Notes and on the Class J
Notes;

Interest Amounts on the Class B
Notes will rank (A)pari passuand
pro rata among themselves and (B)
in priority to Principal Amounts on
the Class B Notes and to Interest
Amounts and Principal Amounts on
the Class J Notes, but (C)
subordinated to Interest Amounts and
Principal Amounts on the Class A
Notes;

Interest Amounts on the Class J
Notes will rank (A)pari passuand
pro rata among themselves and (B)
in priority to Principal Amounts on
the Class J Notes, but (C)
subordinated to Interest Amounts and
Principal Amounts on the Class A



Withholding on the Notes

Mandatory Redemption

Notes and on the Class B Nagtes

(iv) Principal Amounts on the Class A
Notes will rank(A) pari passuand
pro rata among themselves ar{@)
in priority to Interest Amounts and
Principal Amounts on the Class B
Notes and on the Class J Notesit
(C) subordinated to Interest Amounts
on the Class A Notes

(v) Principal Amounts on the Class B
Notes will rank (A)pari passuand
pro rata among themselves and (B)
in priority to Interest Amounts and
Principal Amounts on the Class J
Notes, but (C) subordinated to
Interest Amounts and Principal
Amounts on the Class A Notes and to
Interest Amounts on the Class B
Notes

(vi) Principal Amounts on the Class J
Notes will rank (A)pari passuand
pro rata among themselves, but (B)
subordinated to Interest Amounts and
Principal Amounts on the Class A
Notes and on the Class B Notes and
to Interest Amounts on the Class J
Notes

All payments in respect of the Notes will be
made without any present or future Tax
Deduction other than a Decree 239 Deduction, a
FATCA Withholding or any other Tax
Deduction required to be made pursuant to any
Applicable Law. The Issuer shall not be gield

to pay any additional amount to any Noteholder
as a consequence of any Tax Deduction required
to be made pursuant to any Applicable Law,
including Decree 239 Deduction and FATCA
Withholding.

Unless previously redeemed in accordance with
Condition 8.3 Optional Redemptign or
Condition 8.4 Redemption for Taxationthe
Notes will be subject to mandatory redemption
in full (or in parton apro rata basig on each
Payment Date, in accordance with Condition 8
(Redemption, Purchase and Cancellajigrand
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Optional Redemption

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 REnforcement Priority of
Payments. On each Payment Date, the amount of
principal due and payabte each Class of Notes

in accordance with the REnforcement Priority

of Payments shall be equal to:

(1) the Class ANotesPrincipal Payment, in
respect of the Class A Notes;

(i) the Class BNotesPrincipal Payment, in
respect of the Class B Notes; and

(iii) the Class NotesPrincipal Payment, in
respect of the Class J Notes.

Following the delivery of a Trigger Notice, the
Notes of each Class shall become immediately
due and repayable at their Principal Amount
Outstanding, together with any interest accrued
but which has not been paid on any preceding
Payment Date, withownyfurther action, notice

or formality and the Issuer Available Funds will
be applied in accordance with the Rost
Enforcement Priority of Payments.

Pursuant to Condition 8.3 Oftional
Redemptio)) if no Trigger Event has occurred,
unless previously redeemed in full, the Issuer
may redeem all the Senior Notes (in whole but
not in part), the Mezzanine Notes (in whole but
not in part) and the Junior Notes (in whole or,
subject to the prior consentf dhe Junior
Noteholders, in part) at their Principal Amount
Outstanding, together with all accrued but
unpaid interest thereon up to the date fixed for
redemption (i) on each Payment Datwlling
after the Quarterly Settlement Date on which the
Outstanding Amount of thBortfoliois equal to

or less than 10% dhe Initial Purchase Pricef

the Portfolio, or (i) on the Payment Date on
which theSeniorNotes can be repaid in full at
their Principal Amount Outstandirand on each
Payment Date falling thereaffein accordance
with Condition 83 (Optional Redemptignand
the PostEnforcement Priority of Payments.

Any such redemption shall be effected by the
Issuer by giving not less than 15 (fifteen)
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Business Dayso prior
Representative of the Noteholders and the
Noteholders in accordance witbondition 16
(Notice9 and provided that the Issuer has, prior
to giving such notice, certified to the
Representative of the Noteholders and produced
satisfactory evidence to the Representative of the
Noteholders that it will have the necessary funds,
not subject to the inteses of any person (other
than the Noteholders and/or the Other Issuer
Creditors), to discharge abf its outstandig
liabilities in respect of the relevant Notes to be
redeemed and any amounts required to be paid
under the PodEnforcement Priority of
Payments in priority to gpari passuwith such
Notes.Any such redemption shall be previously
notified by the Issuebo the Rating Agencies and,
aslong as the Senior Notes and the Mezzanine
Notesare admitted to trading on tpeofessional
segment of Euronext Access Milan, torBa
Italiana in accordance with Condition 16.2
(Notices on Euronext Access Mijan

In case of early redemption of the Notes pursuant
to Condition 8.3Optional Redemptigrfurther

to the exercisby the Originator of the Portfolio
Call Optionpursuant to claus20.1(Opzione di
Riacquistodel Portafoglig of the Receivables
Transfer Agreement and clause 2(QPortfolio
Call Option) of the Intercreditor Agreemerthe
Issuer will give not less than 1@en) Local
Busi ness Dayso prther
Calculation Agentthe Servicerandthe Paying
Agent in order to communicatéter alia, the
early redemption of the Notes pursuant to
Condition 8.3(Optional Redemption

The Issuer may obtain theecessary funds in
order to effect the early redemption of the Notes
in accordance with Condition §23, through the
sale of all or part of thPortfolio. In this respect,
pursuant to th®eceivableJransfer Agreement
and the Intercreditor Agreemenhe Originator
has been granted withe Portfolio Call @tion
and the Pr&Eamption Right for thepurchaseof

the Portfolio in accordance with the terms and
conditions provided thereunder. The relevant
sale proceeds deriving from any disposal of the
Portfolio shall form part of the Issuer Available
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Redemption for Taxation

Funds.

If no Trigger Event has occurred, if the Issuer at
any timeconfirms tothe Representative of the
Noteholders, immediately prior to giving the
notice referred to below, that on the next
following Payment Date:

€) amounts payable in respect of the Rated
Notes by the Issuer and/or amounts
payable to the Issuer in respect of the
Receivables included in thPortfolio
would be subject to withholding or
deduction (other than a Decree 239
Deduction or a FATCA Withholding)
for or on account of any present or future
taxes, duties, assessments or
governmental charges of whatever
nature imposed, levied, collected,
withheld o assessed by ltaly or any
political or administrative suMivision
thereof or any authority thereof or
therein;or

(b) a change of any law or regulation
(including the income tax treatment of
thelssuej would in any case result in a
heavier tax burdenor lower revenues,
for the Noteholders in relation to
payments to them under the Notes, as
compared to the tax burdeifand
revenues) under the tax regim
applicable at the Issue Dafan event
either under (@) and (b)t h eTax i
Eventd); and

© the Issuer will have the necessary funds
(not subject to the interests of any person
or entity (other than the Noteholders
and/or the Other Issuer Creditgrdp
discharge all its outstanding liabilities in
respect of the relevant Notes (or all of
the Rated Notes and all or, subject to the
Juni or Noteholdersoé prio
or part of the Junior Notes) and any
amounts required to be paid under the
PostEnforcement Priority of Payments
in priority to or pari passuwith such
Notes,
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Source of Payment of the Notes

the Issuer may, on any such Payment Datés
optioni having given not less than 15 (fifteen)
Business Dayso prior
Representative of the Noteholdeend the
Noteholders in accordance with Condition 16
(Notice9 as well as, as long as tBenior Notes
and theMezzanine Notes are admittexltrading

on the professionalegment of Euronext Access
Milan, to Borsa lItaliana in accoadce with
Condition 16.2(Notices on Euronext Access
Milan) i redeem, in accordance with the Rost
Enforcement Priority of Payments, the Senior
Notes (in whole but not in part), the Mezzanine
Notes (in whole but not in part) and the Junior
Notes (in whole or, subject to the prior consent
of the Junior Noteholders, ipart) at their
Principal Amount Outstanding, together with all
accrued btiunpaid interest thereon up to and
including the relevant Payment Date fixed for
redemption, in accordance witbondition 8.4
(Redemption for Taxation

Following the occurrence of a Tax Event and in
accordance with the Terms and Conditiamsl
the provisions of the Intercreditor Agreement
the Issuer ma (subject to the consent of the
Representative of the Noteholders, if so directed
by an Extraordinary Resolution of the Most
Senior Class of Notesir the Representative of
the Noteholders (subject to the provisions of the
Intercreditor Agreement) may (or shaif so
requested by an Extraordinary Resolution of the
Most Senior Class of Notes) direct thesuer to
dispose of thé?ortfolio (or any part therepfto
finance the early redemption of the relevant
Notes underCondition 8.4 (Redemption for
Taxatior). In this respect, pursuant to the
Receivables Transfer Agreement and the
Intercreditor Agreement, the Originator has been
granted withthe Portfolio Call Option and the
Pre-Emption Right for the purchase of the
Portfolio in accordance with the terms and
conditions provided thereunder. The relevant
sale proceeds deriving from any disposal of the
Portfolio shall form part of the Issuer Available
Funds.

The principal source ofunds available to the
Issuer for thepayment of interest andhe
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repayment of principal on the Notes will be the
Collections and Recoveries made in respect of
the Receivables arising out of Lease Contracts
entered into between the Originator, as lessor,
and the Lessees, purchased by the Issuer from
the Originator pursud to the Receivables
Transfer Agreement.

Segregation of thePortfolio By virtue of the operation of Article 3 of the
Securitisation Law and the Transaction
Document s, the |1 ssueros rig

in and to thePortfolio, any monetary claim
accrued by the Issuer in the context of the
Securitisation, the relevant collections and the
financial assets purchased through such
collections will be segregated from all other
assets of the Issuer (including any other
receivables pichased by the Issuer pursuant to
the Securitisation Law). Thereforany 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 otler creditor of the Issuer in respect of any
costs, fees and expenses in relation to the
Securitisation i n priority
obligations to any other creditors.

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

Pursuant to the terms of the Intercreditor
Agreement, the Issuer has empowered the
Representative of the Noteholders, following the

service of a Trigger Notice or upon failure by the

Issuer to promptly exercise its rights under the
Transaction Documentsio exercise all the

|l ssuer6s Right s, powers and
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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 thd?ortfoioand t he | ssuer o0s
Italian law governs the delegation of such power.

Segregation of the Accounts In the context of the Securitisation, the Account
Bank and the Investment Account Bankter
alia, (i) represented and warranted that the
Eligible Accounts have been opened and are and
will be treated and maintained in accordance
with the provisions seforth under Article 3,
paragraph ais, of the Securitisation Law (to the
extent applicable teach ofthe Account Bank
and the Investment Account Bankeing the
Italian branch of an EU bankKji) acknowledged
that any sum standing to the credit of the Eligible
Accounts is not part of the assets of the Account
Bank or the Investment Account Banlas the
case may beand is segregated from the other
accounts of the Account Bak the Investment
Account Bank as the case may b&y that such
sums can be tched only by the Noteholders
(i) acknowledged and agreed that it shall have
no right to set off any amounts due for any reason
whatsoever from the Issuer to the Account Bank
orthe Investment Account Bap#s the case may
be,against any sum standing to the credit of any
of the Eligible Accounts held with it(iv)
undertook to keep any such amount segregated
from any other amount of the Issuer standing to
the credit of any other account held by the
Account Bankor the Investment Account Bank
as the cse may beand to keep appropriate and
separate evidence in its accounting books,
electronic system and in any other document
evidencing sums standing to the credits of any
accounts, andv) undertook to promptly inform
the Issuer and the Representative of the
Noteholders of the receipt of any request or other
document asserting any right or claim from a
third party in relation to any Eligible Account
held with it (including without limitatia in
relation to any enforcement measures over such
account) receied after the date hereof by no
later thanl (one Business Day following the
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Limited Recourse

date of receipt.

In addition to the above, the Servicer has
procured that, as long as payments from the
Debtors are made on the Servicer Account, such
account is and will be treated and maintained
with a bank having the Minimum Rating and in
accordance with, and subject, térticle 3,
paragraph 2er, of the Securitisation Law.

Notwithstanding any other provision of the
Transaction Documents but excluding amy
case the obligation of payment of (i) the Excess
Indemnity Amount, (i) any Residual Optional
Instalment and (iii) any other amount which is
expressly excluded from the Issuer Available
Funds under the Transaction Documents, each of
the Noteholders and the Other Issuer Creditors:

(@) acknowledged and agreed that all
obligations of the Issuer wards such
Noteholder and/or Other Issuer Creditor
including, without limitation, the
obligations under any Transaction
Document to which such Noteholder and
Other Issuer Creditor is a party (including
any obligation for the payment of
damages or penalties) diraited recourse
obligations of the Issuer and are limited to
the lower of (x) the nominal amount of
such obligation and (y) the Issuer
Available Funds which may be applied for
the relevantpurpose in accordance with
the applicable Priority of Payments; in this
regard, without prejudice to whais
provided for in Condition 13 T{rigger
Event3, the Noteholders and the Other
Issuer Creditors agreed that if the Issuer
Available Funds are insufficient to pay
any amount due and payable to the
Noteholders and the Other Issuer
Creditors on any Payment Date in
accordance with the applicable Prioritly
Payments, the shortfall then occurring will
not be due and payable until a subsequent
Payment Dateon which the Issuer
Available Funds may be used for such
purpose in accordance with tapplicable
Priority of Payments, provided however
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(b)

(€)

(d)

34

that any othe claim towards the Issuer
shall be deemed discharged and cancelled
on the Cancellation Date; for the
avoidance of doubt, any failure by the
Issuer to make payments on any relevant
date referred to in Condition13.1,
paragraplfa) Non-payment by the Issuer

shall constitute

a Trigger Event

accordance with Condition 113

paragraph (a) (Nonpayment

Issuel;

in

by the

acknowledged and agreed that it will have
a claim only (save as stated in paragraph
respect of the Issuer
Available Funds and at all times only in
accordance with the applicable Priority of
Payments and will not have any claim, by
operation &law or otherwise, against, or

(@) above) in

recour se

t o, t he

contributed capital;

| ssuer 0 ¢

acknowledged and agreed that the limited
recourse nature of the obligations under
the Notes or any Transaction Documents
produces the effect of acontratto
aleatorio and accepts the consequences
thereof, including but not limited to the
provision of Article 1469 of the Italian
Civil Code and will have an existing claim
against the Issuer only in respect of the
funds referred to in (a)(x) and (a)(y) above
(as applical#) which may be applied for
the relevant purpose as at the relevant date
and will not haveany claim, by operation
of law or otherwise, against, or recourse

t o, t he

| ssuer 6s

assets (

referred to in (a)(x) or (a)(y) above) over
its contributed equity capital or any other
assets of the Issuer whatsoever;

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

all



(€)

(f)

(9)
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Funds (save as stated in paragraph (a)
above);

undertook not to make any claim or bring
any action in contravention of the
provisions of clause 12.2 Lifited
Recoursgof the Intercreditor Agreement;
and

without prejudice to clause 12.INg¢n
petition) of the Intercreditor Agreement,
undertook to enforce any judgment
obtained by such Noteholder and Other
Issuer Creditor in any action brought
under any of the Transaction Documents
to which such Noteholder and Other
Issuer Creditor is a party or any othe
document relating thereto only against the
Principal Available Funds or the Issuer
Available Funds, as the case may be and
not against any other assets or property or
the contributed capital of the Issueradr
any quotaholder, director, auditor or agent
of the Issuer;

agreed and acknowledged that upon the
Representative of the Noteholders giving
written notice to the Noteholders and the
Other Issuer Creditors that it has
determined, in its sole opinion, that there
is no reasonable likelihood of there being
any further mounts to be realised in
respect of thePortfolio which would be
available to pay unpaid amounts
outstanding under the Transaction
Documents and the Servicer having
confirmed the same in writing to the
Representative of the Noteholders, the
Noteholders and the Other Issuer
Creditors shall have no further claim
against the Issuer in respect of any such
unpaid amounts and such unpaid amounts
shall be discharged and cancelled in full.
The provisions of clause 12.2.iifited
Recoursg of the Intercreditor Agreement
are subject to none of the Noteholders and
the Other Issuer Creditors objecting to
such determinations of the Representative
of the Noteholders and the Servicer for



Non Petition

reasonably grounded reasons within 30
(thirty) days from notice thereof. If any of
the Noteholders and the Other Issuer
Creditors objects such determination
within such term, the Representative of
the Noteholders may request an
independent third party toevify and
determine if there is no reasonable
likelihood of there being any further
amounts to be realised in respect of the
Portfolio which would be available to pay
unpaid amounts outstanding under the
Transaction Documents. Such
determination shall be efinitive and
binding for all the Noteholders and the
Other Issuer Creditors

The Notes will be direct, secured and limited
recourse obligations solely of the Issuer and will
not be the responsibility of, or be guaranteed by
any other entity. In particular, the Notes will not
be obligations or responsibilities of, or
guaranteed bythe Originator, the Servicer, the
Debtors, the Representative of the Noteholders,
the Calculation Agent, the Account Bartke
Investment Account Bankthe Investment
Securities Account Bank (if appointethe Cash
Manager, the Paying Agent, the Corperat
Services Provider, the Badlkp Servicer, the
Sole Quotaholder, the Senior Notes Underwriter,
the Mezzanine Notes Underwriter, the Junior
Notes Underwriter or the Joint Arrangers.
Furthermore, none of such persons accepts any
liability whatsoever in respe of any failure by
the Issuer to make payment of any amount due
on the Notes.

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

(8 shall, save as expressly permitted by the
Transaction Documents, have the right to
take or join any person in taking any steps
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Final Maturity Date

Cancellation Date

against the Issuer for the purpssef
obtaining payment of any amount dox
the Issuer to it;

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

(c) both before and following the delivery of
a Trigger Notice, shall be entitled to take
or join in the taking of any corporate
action, legal proceedings or other
procedure or step which would result in
the Priority of Payments not being
complied with,

provided howevethat the above provisions (i)
without prejudice to Condition 6Pfiority of
Paymenty shall not prevent the Noteholders and
the Other Issuer Creditors from taking any steps
against the Issuer which do not involve the
commencement or the threat of commencement
of legal proceedings against the Issuer or which
may not lead to the declarati@f insolvency or
liguidation of the Issuer and (i) without
prejudice to Condition 9.1Non Petition) and
Condition9.2 (Limited Recourse obligations of
the Issue), shall not apply with respect to the
right of the Originator to receive payment of (a)
the Initial Purchase Price of the Portfolio
(decreased of an amount equal to the Retention
Amount and any other fees to be paid by the
Issuer in accordance with the ISaription
Agreements), (b) the Excess Indemnity Amount
and (c) any Residual Optional Instalment.

Unless previously redeemed in full or cancelled
in accordance with the Terms and Conditions,
the Notes are due to be repaid in full at their
respective Principal Amount Qutstanding on the
Final Maturity Date.

The Notes will be cancelled on the Cancellation
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The Organisation of the Noteholders and

the Representative of the Noteholders

Admission to trading

Date which is the earlier of:

(@) the date on which the Notes have been
redeemed in full; and

(b) the date on which the Representative of
the Noteholders on the basis of the
information received from the Servicer
and the Calculation Agent (through the
Payments Report)has certified to the
Issuer and the Noteholders that, in its sole
and reasonable opinion, there are no more
Issuer Available Funds to be distributed as
a result of the Issuer having no additional
amount or asset relating to tRertfolio.
Any amount outstanding, whether in
respect of interest, principal or other
amounts in respect of thidotes, shall be
finally and definitively cancelled on such
date; and

(c) the Final Maturity Date.

The Organisation of the Noteholders shall be
established upon and by virtue of the issuance of
the Notes and shall remain in force and in effect
until repayment in full or cancellation of the
Notes.

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

Application has been made for the Senior Notes
and the Mezzanine Notes to laalmitted to
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trading on theprofessional segmentf the

mul til ater al Edronextdécesyg f aci | i
Milano managed by . Boersa I t a
application has been made to list the Junior

Notes on any stock exchangedbr to admit the

Junior Notes to trading on any multilateral

trading facility.

Public Credit Rating The Class ANotes are expected, on issue, to be
ratediiAa3ob y Mo dAAA 6y DBRSand
fAA O by Fitch

The Class B Notes are expected, on issue, to be
ratediBaadb y Mo didAy & shby DBRE O
andfAA-0 by Fitch

It is not expected that the Junior Notes will be
assigned a credit rating.

The Senior Notes and the Mezzanine Notes are
together reRatedNote®d.t 0o as t he

STS Securitisation The Securitisation is intended to qualify as a
simple, transparent  and standardised
secur i tSTSsacuritisationd ) A wi t hi n t he
meaning of Article 18 {se of the designation
6si mpl e, transparent and
secur il iofs ghe i EQ n Becuritisation
Regulation. Consequently, the Securitisation
meets, as at the date of this Prospectus, the
requirements of Articles 19 to 22 of thHeU
Securitisation Regulation and the Originator
intends to submit on or about the Issue Date a
notification to the ESMA for the Securitisation
to be included in the list published by ESMA
referred to in Article 27(5) of theEU
Securitisation R8TGul ati on
Notificationd ) . Pur suant to Articl
2, of theEU Securitisation Regulation, the STS
Notification will include an explanation by the
Originator of how each of the STSiteria set
out urder Articles 19 to 22 of theEU
Securitisation Regulation has been complied
with in the Securitisation. The STS Notification
wi || be avail able for downl
website at
https://registers.esma.europa.eu/publication/sear
chRegister?core=esma_reqisters_stsre The
compliance of the Securitisation with the STS
Requirements has been verified as of the Issue
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Governing Law

Purchase of the Notes

Selling restrictions

Material Net Economic Interest in the

Securitisation and other Securitisation

Date by PCS, in its capacity as third party
verifying STS compliance authorised pursuant to
Article 28 (Third party verifying STS
compliancé of the EU Securitisation
Regulation. No assurance can be provided that
the securitisation transaction described in this
Prospectus (ijloes or continues to comply with
the EU Securitisation Regulation, (iijloes or
will at any point in timan the futurequalify as

a STSsecuritisation under tHeU Securitisation
Regulation or that, if it qualifies as a STS
securitiséion under the EU Securitisation
Regulation, it will at all times continue to so
qualify and remain a STFSecuritisation under
the EU Securitisation Regulation in the future
and (iii) will remainat all times in the future
included in the list published by ESMA as
referred to in Article 27(5) of theEU
Securitisation Regulation. None of the Issuer,
the Joint Arrangers or any of the Parties makes
anyrepresentation or accepts any liability in that
respect

The Notes will be governed by ltalian law.

The Issuer may not purchase any Notes at any
time.

There will be restrictions on the saletloé Notes
and on the distribution of information in respect
thereof.

Regulation and UK Securitisation Regulation

Requirements

Under the Subscription Agreements and the
Intercreditor Agreement, Alba Leasing, in its
capacity as Originator, willi) retain with effect
from the Issue Date and maintain on an ongoing
basis a material net economic interest in the
Securitisation in accordance with option (3)(a)
of Article 6 of theEU Securitisation Regulation
and Article 6(1)(3)(a) of the UK Securitisation
Regulation (as in effect as at the Issue Date,
such interest will comprise an interest in the
Senior Notes, the Meanine Notes and the
Junior Notes which is not less tha% (five per
cent) of the nominal value of each Class of
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Notes or any permitted alternative method
thereafter{ii) be responsible to comply with the
requirements from time to time applicable to
originators set forth in Articles 7 and 9 of t&&
Securitisation Regulatiorand, subject to the
below, Article 7 of the UK Securitisation
Regulation(as in effect as at the Issue Date); and
(i) provide (or cause to be provided) all
information to the Noteholders that is required to
enable the Noteholders to comply with Article 5
of theEU Securitisation Regulatioand, subject

to the below, Article 5 of the UK Securitisation
Regulation(as in effect as at the Issue Date). It
being understood th&h) the Originator (acting
as Reporting Entity) shall ndie required to
comply with the transparency requirements set
forth under Article 7 of the UK Securitisation
Regulation (as in effect as at the Issue Date) in
case such transparency requirements and/or the
standard form of transparency reports set forth
under Article 7 of the UK Securitisation
Regulation are different from or other than those
transparency requirements and/or the standard
form of transparency reports set forth under
Article 7 of theEU Securitisation Regulation and
(b) in the event set fortim letter (a) above and/or
in case the information made available to
investors by the Originator (acting as Reporting
Entity) in accordance with Article 7 of tHeU
Securitisation Regulation and the applicable
Regulatory Technical Standards is no longer
considered by the relevant UK regulators to be
sufficient in assisting UK investors in complying
with the UK due diligence requirements under
Article 5 of the UK Secilitisation Regulation,
the Originator has agreed that it will, in its sole
discretion, use ammercially reasonable
endeavours to take such further reasonable
action as may be required for the provision of
information to assist any UK investors in
connection with the compliance by such UK
investors with such UK due diligence
requirements.

AEU Securitisation Regulatiord means the
Regulation (EU) No. 2402 of 12 December 2017
laying down a general framework for
securitisation and creating a specific framework
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4. ACCOUNTS

Collection Account

PaymentsAccount

for simple, transparent and standardised
securitisation, as amended and supplemented
from time to time.

AUK Securitisation Regulatiomd means th&U
Securitisation Regulation as it forms part of
domestic law of the United Kingdom by virtue
of the European Union (Withdrawal) Act 2018
(as amended by the European Union
(Withdrawal Agreement) Act 2020) (the
AEUWAO) , together with the
standards. Reference to the UK Securitisation
Regulation shall mean a reference to such
regulation as in force on the Issue Date and shall
not include any amendment following the Issue
Date

The Issuer has established the Collection
Account with the Account Baniato which (i)

all the Collections and Recoveries made
(including the Indemnities paid in respect of the
Portfolio) shall be credited, in accordance with
the Servicing Agreement; anld) any amounts
received as positive interest on the Collection
Accountshdl be credited; andut of whichany
amount standing to the credit thfe Collection
Account shall be transferred (A) until the
delivery by the Cash Managerof written
instructions to this enith accordance with clause
7.11 of the Cash Allocation, Management and
Payment Agreemenpn a daily basis (to the
extent that such day is a Business Dayp the
Investment Account or (B) following the
delivery by the Cash Manager of written
instructions to this end in accordance with clause
7.11 of the Cash Allocation, Management and
Payment Agreement2 (two) Business Days
prior to each Payment Dateto the Payments
Account

The Issuer has established the Payments Account
with the Account Banknto which (i) on the
Issue Date the Subscription Price of the Notes
shall be credited provided that the parties
involved in the Securitisation shall have the right
to agree that the payment diet Subscription
Price of the Noteshall be sd¢tled by way of a
setoff according to the Senior Notes
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Subscription Agreement and theettlement
instructions to be agreed between the relevant
parties (i) 2 (two) Business Days prior to each
Payment Date, the amounts standing to the credit
of the Investment Account and, in general, any
sums arising from the liquidation, disposal or
maturity of the Eligible Investments (including
any profit generated thereloy interest matured
thereon), shall be credited, so as to be used as
Issuer Available Funds on the immediately
following Payment Dateiii) 2 (two) Bushess
Days prior to each Payment Date, any amounts
received as positive interest on the Debt Service
Reserve Account shall be creditefly) any
proceeds (if any) from the enforcement of the
| s s uer Gskall bR icrgdiied(s) following

the delivery by the Cash Manager of written
instructions to this end in accordance with clause
7.11 of the Cash Allocation, Management and
Payment Agreement2 (two) Business Days
prior to each Payment Datghe amounts
standing to the credit of the Collection Account
and the Debt Service Reserve Accoshall be
credited (vi) all amounts received from any
party to a Transaction Document to which the
Issuer is a party (other than amounts expressly
provided to be paid on other Accounts) shall be
credited; and(vii) any amounts received as
positiveinterest orthe Payments Accoushall

be credited; andut of which (1) on or about the
Issue Dateg(A) an amount corresponding to the
Debt Service Reserve Amount as of the Issue
Date shall betransferred to the Debt Service
Reserve Accounand an amount equal to the
Retention Amount shall be paid to the Expenses
Account,and (B)the amount necessary to bring
the balance of the Quota Capital Account up to
Euro 10,000 (if anyshall be transferred to the
Quota Capital Accounprovided that the parties
involved in the Securitisation shall have the right
to agree that the payment of the amounts under
this point (1) will be settled by way of a seft
according to the settlement instructions to be
agreed between the relevant parti€®) on or
about the Issue Datany commissions due under
the Subscriptions Agreements shall be paid,
provided that the parties involved in the
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Debt Service Reserve Account

Securitisation shall have the right to agree that
the payment of the amounts undeis point (2)
will be settled by way of aetoff according to
the Senior Notes Subscription Agreement and
the settlement instructions to be agreed between
the relevant partieq3) 1 (one Business Day
prior to each Payment Date, amounts necessary
to pay interests and to repay principal on the
Notes shall be made available to the Paying
Agent in accordance with the Cash Allocation,
Management and Payment Agreemedd, on
each Payment Datall payments shall be made
in accordance with the Intercreditor Agreement,
the applicable Priority of Payments and the
relevant Payments Report (including for the
avoidance of doubt, any transfer of amounts to
the Debt Service Reserve Account and the
Expenses Account)(5) on each Payment Date,
any Excess Indemnity Amount received by the
Issuer on the immediately preceding Quarterly
Settlement Period shall be paid to the Originator
in accordance with the relevant Quarterly
Servicer Report(6) on each Payment Date, the
Purchase Price of the Residual Optional
Instalment equal to any Residual Optional
Instalment collected by the Issuer on the
immediately preceding Quarterly Settlement
Period shall be paid to the Originator in
accordance with theelevant Quaerly Servicer
Report; (7) any amount standing to the credit
thereof (A) until the delivery by the Cash
Managerof written instructions to this enih
accordance with clause 7.11 of the Cash
Allocation, Management and Payment
Agreement, will be transferred into the
Investment Account (on€ Business Day after
each Payment Datéin accordance withthe
relevant payments instructions executed and
delivered by the Issuer on or about each
Calculation Datg or (B) following the delivery

by the Cash Manager of written instructions to
this end in accordance wittlause7.11 of the
Cash Allocation, Management and Payment
Agreement will remain depositedin the
Payments Account

The Issuer has established the Debt Service
Reserve Account with the Account Banmko
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Investment Account

which (i) on or about the Issue Date, the Debt
Service Reserve Amount shall be credited from
the Payments Accoun{ji) on each Payment
Date before the delivery of a Trigger Notice until
(but excluding) the Release Date, the Issuer
Available Funds necessary in accordance with
the PreEnforcement Priority of Payments to
bring the balance athe Debt Service Reserve
Account up to the Debt Service Reserve Amount
shall be credited from the Payments Account;
and (iii) any amounts received agositive
interest onthe Debt Service Reserve Account
shall be credited; andut of which (1) on the
Business Daymmediatelyfollowing the Issue
Date the amount standing to the credit of the
Debt Service Reserve Account shall be
transferred into the Investment Accoufi) the
amount standing to the credittbe Debt Service
ReserveAccounton each Payment Dashallbe
transferre: (A) until the deliveryby the Cash
Managerof written instructions to this enoh
accordance with clause 7.11 of the Cash
Allocation, Management and Payment
Agreement,on the Business Day immediately
following each Payment Date,into the
Investment Account (in accordance withthe
relevant payments instructions executed and
delivered by the Issuer on or about each
Calculation Datg or (B) following the delivery

by the Cash Manager of written instructions to
this end in accordance with claugell of the
Cash Allocation, Management and Payment
Agreement,2 (two) Business Days prior the
immediately followingPayment Dateinto the
Payments Account(in accordance withthe
relevant payments instructions executed and
delivered by the Issuernoor about each
Calculation Dat; and(3) any amounts received
as positive interest on the Debt Service Reserve
Account shall be transferred into the Payments
Account 2 (two) Business Days prior to each
Payment Date

The Issuer has establisked the Investment
Account with the Investment Account Baimito
which (i) the amounts standing to the credit of
the Debt Service Reserve Account shall be
transferred on the Business Day following the
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Issue Datefii) until the delivery by theCash
Managerof written instructions to this enih
accordance withclause 7.11 of the Cash
Allocation, Management and Payment
Agreementthe amountstanding to the credit of
the Collection Accounshallbe transferred on a
daily basis (to the extent that such day is a
Business Day){iii) until the delivery by the
Cash Manageof written instructions to this end
in accordance withclause 7.11 of the Cash
Allocation, Management and Payment
Agreementthe amountstanding to the credit of
the Debt Service Reserve Accoushall be
transferrecon the Business Day following each
Payment Datgin accordance witlthe relevant
payments instructions executed and delivered by
the Issuer on or about each Calculatioate);

(iv) until the delivery by theCash Manageof
written instructions to this endh accordance
with clause 7.11 of the Cash Allocation,
Management and Payment Agreemetite
amountsstanding to the credit of the Payments
Account on the Business Day immediately
following each Payment Datghall be credited
on such Business Dajyn accordance wittlthe
relevant payments instructions executed and
delivered by the Issuer on or about each
Calculation Datg (v) any cashproceeds upon
maturity or any sums deriving from the disposal
of the Eligible Investments and any profit
generated thereby or interest accrued thereon
shallbe creditedand(vi) any amounts received
as positive interest on the Investment Account
shall be creditedand out _of which (1) any
amount standing to the creditereof including
any sums arising from the liquidation, disposal
or maturity of the Eligible Investments
(including any profit generated thereby or
interest matured thereon), so as to beduas
Issuer Available Funds on the immediately
following Payment Dateshall be transferred to
the Payments Account 2 (two) Business Days
before such Payment Date gi@jlin accordance
with the provisions set forth in the Cash
Allocation, Management and Payment
Agreement, upon written instruction of the Cash
Manager in the name and on behalf of the Issuer,
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Investment Securities Account

Instructions of the Cash Manager

all amounts standing to the credit thersiodlibe
applied on any Business Day by the Investment
Account Bank for the settlement of Eligible
Investments.

After the Issue Date, the Issuer may establish the
Investment Securities Account with the
Investment Securities Account Bank into
which, all Eligible Investments settled by the
Investment Securities Account Bank upon
written instruction of the Cash Manager in the
name and on behalf of the Issuer, pursuant to the
Cash Allocation, Management and Payment
Agreement, shall be deposited; and of which

all Eligible Investments to be disinvested and
liquidated upon written instruction of the Cash
Manager, pursuant to the Cash Allocation,
Management and Payment Agreement, and, in
any case, no later than each applicable Eligible
Investments Mattity Date shall be debited.

Pursuant to clause.11of the Cash Allocation,
Management and Payment Agreement, after the
Issue Date, the Cash Manager (which is granted
by the Issuer the mandate to give such
instructions in the name and on behalf of the
Issuer) shall be entitled to:

0] deliver a written notice to tHesuer and
the Account Bank (with copy to the
Investment  Account Bank, the
Investment Securities Account Bank (if
previously appointed), the Servicer, the
BackUp Servicer, the Joint Arrangers,
the Calculation Agent and the Rating
Agencies), to the effect that:

(A) the amounts standing to the
credit of the Collection
Account on any day shall no
longer be transferred to the
Investment Account in
accordance with clause 6.1(a),
letter (A), and clause 7.1(a)(ii)
of the Cash Allocation,
Management and Payment
Agreement but shall be
transferred to the Payments
Account in accordance with
clause 6.1(a), letter (B), and
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(ii)
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(B)

(©)

deliver

clause 6.1(c)(iv) of the Cash
Allocation, Management and
Payment Agreement

the amounts standing to the
credit of the Debt Service
Reserve Account on the
Business Day following each
Payment Date shall no longer
be transferred to the Investment
Account in accordance with
clause 6.1(b)(v), letter (A), and
clause 7.1(a)(iii) of the Cash
Allocation, Management and
Payment Agreemenbut shall
be transferred to the Payments
Account in accordance with
clause 6.1(b)(v), letter (B), and
Clause 6.1(c)(v) of the Cash
Allocation, Management and
Payment Agreemenand the
relevant paymentsistructions
executed and delivered by the
Issuer on or about each
Calculation Datgand

the amounts standing to the
credit of the Payments Account
on the Business Day following
each Payment Date shall no
longer be transferred to the
Investment Account in
accordance with clause
6.1(c)(xiv), letter (A), and
clause 7.(a)(iv) of the Cash
Allocation, Management and
Payment Agreemenbut shall
remain deposited to the
Payments Account in
accordance with clause
6.1(c)(xiv), letter (B) of the
Cash Allocation, Management
and Payment Agreement
and/or

a written notice to the

Investment Account Bank and/or the
Investment Securities Account Bank (if
previously appointed) (with copy to the



Expenses Account

Quota Capital Account

5. CREDIT STRUCTURE

Issuer Available Funds

Account Bank, the Servicer, the Back
Up Servicer, the Joint Arrangers, the
Calculation Agent and the Rating
Agencies), to the effect that the
Investment Account and/or the
Investment Securities Account shall be
closed.

The Issuer has established the Expenses Account
into which, (i) on or about the Issue Date the
Retention Amount shall be paid from the
Payments Accoundii) on each Payment Date,
an amount shall be paid from the Payments
Account in accordance with the applicable
Priority of Payments so that the balance standing
to the credit of the Expenses Account on such
Payment Date is equal to the Retention Amount;
(i) any amount paid by the Originator pursuant
to the Letter of Undertaking shall beedited;
and(iv) any amounts received as interest on such
account shall be credited; aadt of whichupon
instruction of the Issuer or the Corporate
Services Provider on behalf of the Issuer, on any
Business Day during an Interest Period, angl

all costs andaxesdue and payable by the Issuer
required to be paid to maintain the rating of the
Rated Notes and in connection with the
admission to tradingegistration and deposit of
the Notes (as the case may be) or any notice to
be given to the Noteholders or the other parties
to the Transaction Documents, as well as
Expensesand taxesshall be paid (including,
without limitation, using the amounts credited in
the Expenses Account by the Originator pursuant
to the Letter of Undertaking}o the extent that
payments ofuchcosts,taxes and Expenses is
not deferrable until the immediately subsequent
Payment Date or have not been directly paid by
the Originator in accordance with the
Subscription Agreements.

The Issuer has established a quota capital
account withBanca Finanziaria Internazionale
S.p.A, into which its contributed quota capital
has been deposited.

On each Payment Date, the Issuer Available
Funds shall comprise the aggregate amounts
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(without duplication) of:

(@)

(b)

(€)

(d)

(e)

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

all Recoveries received in respect of the
immediately preceding Quarterly

Settlement Period pursuant to the
Servicing Agreement and credited to the
Collection Account;

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

any positive interest accrued and credited
on theEligible Accounts as of the last day
of the immediately preceding Quarterly
Settlement Period;

any amountgo be transferred fronthe
Debt Service Reserve Accouitto the
Payments Account 2 (two) Business Days
prior to such Payment Date in accordance
with the Cash Allocation, Management
and Payment Agreement

any amountgo be transferred fronthe
InvestmentAccount into the Payments
Account 2 (two) Business Days prior to
such Payment Date in accordance with the
Cash Allocation, Management and
Payment Agreement, including all
amounts received rédm any Eligible
Investments made in accordance with the
Cash Allocation, Management and
Payment Agreement up to the
immediately preceding Eligible



Trigger Events

(9)

(h)

(i)

Investments Maturity Date

any amount provisioned into the
Payments Account on the immediately
preceding Payment Date undems(xi)
and(xiv) of the PreEnforcement Priority
of Payments;

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

any other amount received in respect of
the Securitisation in respect of the
Quarterly Settlement Period immediately
preceding such Payment Date, not
included in any of the items above (but
excluding any amount expressly excluded
from the Issuer Availabl€unds pursuant
to any of the items above and below),

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

fiQuarterly Settlement Periodd means
guarterly period starting on (but excluding) a

Quarterly Settlement Date and ending on (and

including) the immediately following Quarterly
Settlement Date, provided that the first Quarterly
Settlement Period commencestbe Valuation
Date(excluded) and ends on the First Quarterly
Settlement Date (included).

fiQuarterly Settlement Dated means t
calendar day ofFebruary May, August and
Novemberof each year, provided that the First

Quarterly Settlement Date shall be the day falling

on 31 August2025

TheTerms and Conditions provide the following
Trigger Events:

(@)
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Nonpayment by the Issuer:

default is made by the Issuer in the
payment, on any Payment Date, of any of

each

he |



(b)

(€)
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the following amounts:

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

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

and such default is not remedied within a
period of five Business Days from the due
date thereof;

Breach of other obligations by the Issuer:

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

Breach of Representations and
Warranties by the Issuer:

any of the representations and warranties
given by the Issuer under any of the
Transaction Documents to which it is

party is, or proves to have been, in the



reasonable opinion of the Representative
of the Noteholders, incorrect or erroneous
in any material respect when made, or
deemed to be made, or at any time
thereafter, unless it has been remedied
within 30 (thirty) days after the
Representative of the Ndtelders has
served a notice to the Issuer requiring
remedy; or

(d) Insolvency of the Issuer:

an Insolvency Event occurs in respect of
the Issuer; or

(e) Unlawfulness for the Issuer:

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

Upon the occurrence of a Trigger Event, the
Representative of the Noteholders:

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

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

(3) inthe case of a Trigger Event under (b) or
(c) above, shall, if so directed bgn
Extraordinary Resolution of the Most
Senior Class of Noteholders

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

Following the delivery of a Trigger Notice, no
amount of cash shall be trapped in the Issuer
beyond what is necessary to ensure the
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Pre-Enforcement Priority of Payments

operational functioning of the Issuer or the
orderly payments of the amounts due under the
Notes in accordance with the P&stforcement
Priority of Payments and pursuant to the terms of
the Transaction Documents, as required by
Article 21, paragraph 4, ter a), of theEU
Securitisation Regulation and the EBA
Guidelines on STS Criteria.

Following the delivery of a Trigger Notice, (a)
the Notes of each Class shall become
immediately due and repayable at their Principal
Amount Outstanding, together with any interest
accrued but which has not been paid on any
preceding Payment Date, withdutther action,
notice or formality and the Issuer Available
Funds will be applied in accordance with the
PostEnforcement Priority of Payments; (b) the
Issuer may (subject to the consent of the
Representative of the Noteholders) or the
Representative ohe Noteholders may (or shall,

if so directed by an Extraordinary Resolution of
the Most Senior Class of Notes) direct the Issuer
to dispose of th@ortfolio, subject to the terms
and conditions of the Intercreditor Agreement,
provided that the Originator shall have in such
circumstance a Pi#Emption Right to purchase
the Portfolio at the terms and conditions
specified in the Intercreditor Agreement.

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

For the purposes of Condition 13Trigger
Eventy the Issuer undertakes to notify the
Representative of the Noteholders and the
Rating Agencies as soon as it becomes aware of
the occurrence of a Trigger Event.

On each Payment Date prior to the delivery of a
Trigger Notice, the Issuer Available Funds shall
be applied in making or providing for the
following payments in accordance with the
following Priority of Payments (in each case,
only if and to the extent thpayments of a higher
priority have been made in full):
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(i)

(ii)

(iii)

(iv)

(V)
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in or towards satisfactigmari passuand

pro rata accoding to the respective
amounts thereobf any and all costs and
taxes due and payable by the Issuer
required to be paid to maintain the rating
of the Rated Notes and in connection with
the admission to tradingregistration and
deposit of the Notes (as the case may be),
or any notice to be given to the
Noteholders or the other parties to the
Transaction Documents (to the extent that
the amount then standing to the balance of
the Expenses Account isgufficient to
pay suchamounts;

in or towards satisfactiopari passuand
pro rata according to the respective
amounts thereof, of:

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

(b) the replenishment of the Expenses
Account by an amournequiredto
bring the balance of such account
up to the Retention Amount;

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

in or towards satisfactiopari passuand
pro rata according to the respective
amounts thereof, of any amounts due and
payable to the Account Bank, the Cash
Manager, the Paying Agent, the
Calculation Agent, the Corporate Services
Provider, the Stichting Corporate Services
Provider, the Backlp Servicer, he
Investment Account Bankhe Investment
Securities Account Bank (if appointed)
and the Servicer, to the extent not
specifically provided under the following
items;

in or towards satisfactiomari passuand
pro rata according to the respective



(vi)

(vii)

(viii)

(ix)

()

(xi)

(xii)
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amounts thereof, of the Interest Amounts
due and payable in respect of the Senior
Notes;

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

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

to pay,pari passuandpro rataaccording
to the respective amounts thereof, the
Class ANotesPrincipal Payment;

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

upon the redemption in full of the Senior
Notes, to payjpari passuand pro rata
according to the respective amounts
thereof, the Class BNotes Principal
Payment;

upon occurrence of the Cash Trapping
Condition, to provisioning any residual
amountin the Payments Account;

in or towards satisfactiomari passuand
pro rata according to the respective
amounts thereof, of any amounts (other
than the Deferred Purchase Price and
amounts due in respect of the Notes tand
the extent not already provided under the
other items of this Priority of Payments)
due and payable (including any indemnity
andany amount duaunder this item (xii)
but unpaid on any previous Payment Date
by the Issuer to (a) the Joint Arrangers and
the Senior Notes Underwriter and the
Mezzanine Notes Undervier under the



(xiii)

(xiv)

(xv)
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relevant Notes Subscription Agreement
and anyotherTransaction Document; and

(b) after payments due under item (a)
above, any Other Issuer Creditor and the
Junior Notes Underwriter under the

Transaction Documents;

in or towards satisfactiompari passuand
pro rata according to the respective
amounts thereof, of Interest Amosuiue
and payable in respect of the Junior Notes;

upon the redemption in full of the Senior
Notes, and the Mezzanine Notes, to pay,
pari passuandpro rata according to the
respective amounts thereof, (a) the Class J
NotesPrincipal Payment in any case up to
an amount that makes the Principal
Amount Outstanding of the Junior Nete
not lower than Euro 100,000 and (b) on
the Final Maturity Date, all amounts of
principal due and payable, if any, on the
Junior Notesprovided thatiny additional
amount which is not applied wards
repayment of the Notes as a consequence
of the limitation under paragraph (a)
above will remain credited into the
Payments Account and will form part of
the Issuer Available Funds on the next
succeeding Payment Dates; and

in or towards satisfaction of the Deferred
Purchase Price due and payable to the
Originator in respect of thgortfolio;

provided that

(@)

should the Calculation Agent not
receive the Quarterly Servicer Report
within the 3¢ (third) Business Day
following the relevant Quarterly
Servicer Report Date, it shall prepare
the relevant Payments Report by
applying any amount standing to the
credit of the | ssuerds
item from (i) to (vi) of the Pre
Enforcement Priority of Paymen
provided that,(i) in respect to any
amount to be calculated on the basis of
the Quarterly Servicer Report, the



Calculation Agent shall take into
account the amounts indicated in the
latest available Quarterly Servicer
Re p or tLatgsttReportoy @)n d
any amount that would otherwise have
been payable under items from (vii) to
(xv) of the PreEnforcement Priority of
Payments:

1. will not be included in such
Payments Report and shall not
be payable on the relevant
Payment Date;

2.  shall be payable in accordance
with the applicable Priority of
Payments on the first following
Payment Date on which there
are enough Issuer Available
Funds and on which details for
the relevant calculations will be
timely provided to the
Calculation Agent (for the
avoidance of doubt, interest
shall not accrue on any amount
unpaid and deferred); and

3. failure to pay any principal
amount under the Notes on the
relevant Payment Date shall not
be deemed as a Trigger Event
under Condition 13(a)
paragraph(@ (Non Payment by
the Issuey,

(b) the Calculation Agent on the
immediately following Payments
Report Date, subject to having
received the relevant Quarterly
Servicer Report, shall prepare a
Payments Report which shall provide
for the necessary adjustment in respect
of payments made on the basis of the
Latest Report and in respect of
amouns unpaid in the preceding
Payment Date.

The Issuer shall, if necessary, make the
payments set out under items &id (ii)(a) of
the PreEnforcement Priority of Payments also
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PostEnforcement Priority of Payments

during the relevant Interest Perioait of the
amounts standing to the credit of the Expenses
Account (including the amounts ipain the
Expenses Account by the Originator pursuant to
the Letter of Undertaking)

Following the delivery of a Trigger Notice or
case of Optional Redemptiamder Condition
8.3 (Optional Redemptignor Redemption for
Taxation undelCondition 8.4 Redemption for
Taxatior), the Issuer Available Funds shall be
appliedon each Payment Daia making or
providing for the following payments in the
following Priority of Payments (in each case
only if and to the extent that payments of a
higher priority have been made in full):

(i)  in or towards satisfactigmari passuand
pro rata according to the respective
amounts thereoff any and all costs and
taxes due and payable by the Issuer
required to be paid to maintain the rating
of the Rated Notes and in connection with
the admission to tradingregistration and
deposit of the Notes (as the case may be),
or any notice to be given to the
Noteholders or the other parties to the
Transaction Documents (to the extent that
the amount then standing to the balance of
the Expenses Account isgufficient to
pay suchamounts;

(i)  in or towards satisfactiopari passuand
pro rata according to the respective
amounts thereof, of

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

(b) replenishment of the Expenses
Account by an amourmequiredto
bring the balance of such account
up to the Retention Amount;

(i) in or towards satisfaction of the fees, costs
and expenses of, and all other amounts
due and payable to, the Representative of
the Noteholders;
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(iv)

(V)

(vi)

(vii)

(viii)

(ix)
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in or towards satisfactiopari passuand
pro rata according to the respective
amounts thereof, of any amounts due and
payable to the Account Bank, the Cash
Manager, the Paying Agent, the
Calculation Agent, the Corporate Services
Provider, the Stichting Corporate Services
Provider, the Backlp Servicer, the
Investment Account Bankhe Investment
Securities Account Bank (if appointed)
and the Servicer, to the extent not
specifically provided under the following
items;

in or towards satisfactiomari passuand
pro rata according to therespective
amounts thereof, of the Interest Amounts
due and payable in respect of the Senior
Notes;

in or towards satisfactiomari passuand
pro rata according to the respective
amounts thereof, of the Principal Amount
Outstanding of the Senior Notes;

in or towards satisfactiomari passuand

pro rata according to the respective
amounts thereof, of the Interest Amount
due and payable in respect of the Class B
Notes;

upon the redemption in full of the Senior
Notes, in or towards satisfactiompari
passu and pro rata according to the
respective amounts thereof, of the
Principal Amount Outstanding of the
Class B Notes;

in or towards satisfactiomari passuand
pro rata according to the respective
amounts thereof, of any amounts (other
than the Deferred Purchase Price and
amounts due in respect of the Notes and
the extent not already provided under the
other items of this Priority of Payments)
due and payable (including any indemnity
and any amount dueunder this item (ix)
but unpaid on any previous Payment Date
by the Issuer to (a) the Joint Arrangers and
the Senior Notes Underwriter and the



Debt Service Reserve Amount

Mezzanine Notes Underwriter under the
relevant Notes Subscription Agreement
and any other Transaction Document; (b)
after payments due under item (a) above
any Other Issuer Creditor and the Junior
Notes Underwriter under the Transaction
Documents;

(x) in or towards satisfaction of Interest
Amountsdue and payable in respect of the
Junior Notes;

(xi) upon the redemption in full of the Senior
Notes and the Mezzanine Notes, to pay,
pari passuandpro rata according to the
respective amounts thereof, the Principal
Amount Outstanding of the Junior Notes;
and

(xii) in or towards satisfaction of the Deferred
Purchase Price due and payable to the
Originator in respect of theortfolio.

The Issuer shall, if necessary, make the
payments set out under items (i) and (ii)(a) of the
PostEnforcement Priority of Payments also
during the relevant Interest Periaait of the
amounts standing to the credit of the Expenses
Account (including the amounts paid in the
Expenses Account by the Originator pursuant to
the Letter of Undertaking).

In order to provide liquidity and credit support to
the Rated Notes, the Issuer has established the
Debt Service Reserve Amount to be credited into
the Debt Service Reserve Account.

In particular, (i) on the Issue Date, the Debt
Service Reserve Amount shall be credited from
the Payments Accoun{ji) on each Payment
Date before the delivery of a Trigger Notice until
(but excluding) the Release Date, the Issuer
Available Funds necessary in accordance with
the PreEnforcement Priority of Payments to
bring the balance athe Debt Service Reserve
Accountup to the Debt Service Reserve Amount
shall be credited from the Payments Account;
and(iii) any amounts received as interest on such
acount shall be credited.

The Release Date will be the earlier of:
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()  the Cancellation Date;

(i) the Payment Date on which the Issuer
Available Funds to be applied on such
date, minus all payments or provisions
which have a priority orpari passu
ranking with the payment of principal on
the RatedNotes in accordance with the
PreEnforcement Priority of Payments,
are sufficient to redeem tHeatedNotes
in full; and

(i) the Payment Date immediately
succeeding the service of a Trigger
Notice.

fiDebt Service Reserve Amoumt me an s :

(A) on the Issue Date, an amount equal to
Euro7,884,000

(B) with respect to any other Payment Date
until, but excluding, the Release Date,
an amount equal to the higher between
() the initial Principal Amount
Outstanding as of the Issue Date of the
Rated Notes multiplied by 0.50% and
(i) the Principal Amount Outanding of
the Rated Notes as of the relevant
Payment Date (prior to any payment
being made on such Payment Date in
accordance with the PREenforcement
Priority of Payments) multiplied by 1%;
and

© on the Release Date and on any Payment
Date falling thereafter, O (zero).

Pursuant to the Cash Allocation, Management
and Payment Agreementl) on the Business
Day immediatelyfollowing the Issue Datehe
amount standing to the credit of the Debt Service
Reserve Account will be transferredto the
Investment Account(2) the amount standing to
the credit of the Debt Service Reserve Account
on each Payment Date will be transfer(@d
until the delivery by the Cash Manager of written
instructions to this end in accordance with clause
7.11 of the Cash Allocation, Management and
Payment Agreementpn the Business Day
immediately following each Payment Dateato
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Notes Principal Payments

Class ANotesPrincipal Payment

Class BNotesPrincipal Payment

the Investment Accounfin accordance with the
relevantinstructions set forth in th®ayments
Report) or (B) following the delivery by the
Cash Manager of written instructions to this end
in accordance withclause 7.11 of the Cash
Allocation, Management and Payment
Agreement,2 (two) Business Days prior the
immediately followingPayment Dateinto the
Payments Account and (3) any amounts
received as positive interest on the Debt Service
Reserve Account will be transferred into the
Payments Account 2 (two) Business Days prior
to each Payment Date

The principal amount redeemable in respect of
each Note shall be aro rata share of the
aggregate amount of Issuer Available Funds
determined in accordance withondition 8.2
(Mandatory Redemptignto be available for
redemption of the Notes of the same Class as
such Note on such date, calculated with
reference to the ratio between: (a) the then
Principal Amount Outstanding of such Note; and
(b) the then Principal Amount Outstanding of all
the Note of the same Class (rounded doten
the nearest cent) provided always that no such
principal payment may exceed the Principal
Amount Outstanding of the relevant Note.

With reference to each Payment Date, prior to
the delivery of a Trigger Notice, an amount
equal to the lower of (a) the Target Amortisation
Amount on such Payment Date, (b) the amount
available after application of the Issuer
Available Funds, on such PaymeDate, to all
items ranking in priority to theepayment of
principal on the Class A Notes in accordance
with the PreEnforcement Priority of Payments,
and (c) the Principal Amount Outstanding of the
Class A Notes on such Payment Date (prior to
any payment being made on such Payment Date
in accordance with the PREenforcement
Priority of Payments).

With reference to each Payment Date, prior to
the delivery of a Trigger Notice, an amount
equal to the lower of (a) the Target Amortisation
Amount on such Payment Date less the Class A
Principal Payment, (b) the amount available
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Class JNotesPrincipal Payment

Target Amortisation Amount

Cash Trapping Condition

after application of the Issuer Available Funds,
on such Payment Date, to all items ranking in
priority to the repayment of principal on the
Class B Notes in accordance with the -Pre
Enforcement Priority of Payments, and (c) the
Principal Amount Outstanding of the Class B
Notes on such Payment Date (prior to any
payment being made on such Payment Date in
accordance Wi the PreEnforcement Priority

of Payments).

With reference to each Payment Date, prior to
the delivery of a Trigger Notice, an amount
equal to the lower of (a) the Target Amortisation
Amount on such Payment Date less the Class A
Principal Payment and the Class [Botes
Principal Payment, (b) the amount available
after application of the Issuer Available Funds,
on such Payment Date, to all items ranking in
priority to the repayment of principal on the
Class J Notes in accordance with the-Pre
Enforcement Priority of Paymés, and (c) the
Principal Amount Outstanding of the Class J
Notes on such Payment Date (prior to any
payment being made on such Payment Date in
accordance with the Rienforcement Priority

of Payments).

Means, in respect of any Payment Date, an
amount calculated in accordance with the
following formula:

A-CP-R
Where:

A = the Principal Amount Outstanding of the
Notes as at the immediately preceding Payments
Report Date (or, in respect of the First Payment
Date, the Principal Amount Outstanding of the
Notes as at the Issue Date);

CP = the Outstanding Amount of the Collateral
Portfolio as at the immediately preceding
Quarterly Settlement Date;

R =the Debt Service Reserve Amount calculated
with reference to the relevant Payment Date.

Means, with reference to each Payment Date
prior to the service of a Trigger Notice, the event
occurring when the Gross Cumulative Default
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Ratio exceeds, as the immediately preceding
Quarterly Settlement Date, the percentages set
out in the percentage column below against the
corresponding Payment Date:

Payment Date falling on %
September 2025 2.50%
December 2025 2.50%

March 2026 3.00%
June 2026 3.50%
September 2026 4.00%
December 2026 4.50%
March 2027 5.00%
June 2027 5.00%
September 2027 6.00%
December 2027 6.00%
Thereafter 6.00%

Uponoccurrence of a Cash Trapping Condition,
the Issuer Available Funds available after
payments of items (i) to (x) of the Pre

Enforcement Priority ofPayments will be

provisioned into the Payments Accounts and
shall form part of the Issuer Available Funds to
be applied on any succeeding Payment Dates.

Class B Notes Interest Subordination EventMeans, with reference to each Payment Date
before the delivery of a Trigger Notice, the event
occurring when the Gross Cumulative Default
Ratio as at the immediately preceding Quarterly
Settlement Date exceed$%, provided that no
Class B Notetnterest Subordination Event shall
be deemed to have occurred if the Class B Notes
are the Most Senior Class of Notes outstanding.

Upon occurrence of a Class B Notes Interest
Subordination Event, payment of Interest
Amounts due on the Class B Notes shall be
subordinated to thegpayment of principal on the

Class A Notes in accordance with the -Pre
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Enforcement Priority of Payments.

Sec Reg Report Date Means, the date falling within one month
following each Payment Date, provided that the
first Sec Reg Report Date will fall &9 October
2025

6. REPORTS

Quarterly Servi cer 0 dnderethe cSerticing Agreement, the Servicer
has undertaken to prepare, on each Quarterly
Serviceros Report Date, the
Report, setting out detailed information in
relation to,inter alia, the Collections and the
Recoveries in respect of the Receivables
comprised in thePortfolio (including the
information required by Articles 7(1)(a) and
22(4) of theEU Securitisation Regulation and
the applicable Regulatory Technical Standards).

Investment Account Bank Report Under the Cash Allocation, Management and
Payment Agreement, the relevant parties have
agreed that the Investment Account Bank in
accordance with the Cash Allocation,
Management and Payment Agreement) shall
prepare, no later thah(one Business Day prior
to each Quarterly Servicer Report Date (or at any
time upon request by the Representative of the
Notehoters), the Investment Account Bank
Report setting out details f othe Eligible
Investmentsettled in the immediately preceding
Quarterly Settlement Period out of the funds of
the Investment Account and the amounts
deriving (and which will derive) from the
disposal and liquidation of such Eligible
Investments

The Investment Securities Account Bafik
appointed) shall promptly deliver to the
Investment Account Bank any information
relating to the Eligible Investments from time to
time standing to the credit othe Investment
Securities Account required by the Investment
Account Bank to prepare and deliver the
Investment Account Bank Reparts

Payments Report Under the Cash Allocation, Management and
Payment Agreement, the Calculation Agent has
undertaken to prepare on each Payments Report
Date the Payments Report setting ouer alia,
the Issuer Available Funds and each of the
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Investor Report

Regulatory Investor Report

Inside Information and Significant Event

Report

payments and allocations to be made by the
Issuer on the immediately following Payment
Date, in accordance with the applicable Priority
of Payments.

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

Under the Cash Allocation, Management and
Payment Agreement, the Calculation Agent has
undertaken to prepare within 15 (fifteen)
Business Days prior to each Sec Reg Report
Date the Regulatory Investor Report with all the
information set out in the provisis of Article

7, paragraph 1, letter (e) of th&U
Securitisation Regulation as specified by the
applicable Regulatory Technical Standaacd

to the relevant technical standards which, from
time to time, will be in force.

Upon receipt of the Regulatory Investor Report
from the Calculation Agent, the Originator shall

make available the Regulatory Investor Report
on the Securitisation Repository, within the Sec
Reg Report Date.

Under the Cash Allocation, Management and
Payment Agreement, the Calculation Agent has
undertaken to prepare within 15 (fifteen)
Business Days prior to each Sec Reg Report
Date thelnside Information and Significant
Event Report setting out certain information
with respect to significant events relating to the
Securitisation (including the information
requested under Article 7, paragraph 1, letters
(f) and (g) of theEU Securitisation Regulation)
which, for the avoidance of doubt, shall include
the occurreoe of a Trigger Event and any event
which trigger any change and/or amendment in
theapplicable Priority of Payments

Upon receipt of the Inside Information and
Significant Event Report from the Calculation
Agent, the Originator shall make available the
Inside Information and Significant Event
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Report on the Securitisation Repository.

Loan Tape Under the Intercreditor Agreement, the
Reporting Entity has undertaken to prepare,
within each Sec Reg Report Date, a report (the
fiLoan Taped ) , and ma k e it avali
through the Servicer through the Securitisation
Repository, in accordance with Articles 7(1)(a)
and 22(5) of th€eU Securitisation Regulation
and any implementing regulation or technical
standards adopted by the European Commission
and any applicable or binding guidance of any
regulatory, tax or governmental authority.

7. TRANSFER AND ADMINISTRATION OF THE PORTFOLIO

ReceivablesTransfer Agreement On 11 April 2025 the Issuer entered with the
Originator into the Receivables Transfer
Agreement,pursuant to which the Originator
has transferred- on a without recoursepfo
solutg basisand in block i bloccg pursuant
to Articles 1 and 4 of the Securitisation Law and
the provisions ofirticle 58 of the Consolidated
Banking Actreferred to thereii to the Issuea
portfolio of Receivables purchased bh April
2025 and complying with theCriteria (the
fiPortfoliod ) pursuant to the t
Receivablegransfer Agreement

Pools The Portfolio comprises Receivables deriving
from Lease Contracts of the following assets:

(@ Pool No. 1. vehicles, motowrehicles,
cars, light lorries, lorries, commercial
vehicles, industrial vehicles or other
motorised vehicles excluding aircrafts;

(b) Pool No. 2 instrumental assets (e.g.
machineries, equipment and/or plants);

(c) PoolNo. 3 real estate assetsnd

(d) Pool No. 4: ships, vessels, airplanes or
trains.

Eligibility Criteria The Receivables comprised in theortfolio
assigned to the Issuer satisfy, as of the Valuation
Date, the criteriaet forth in schedule LTiteri)
of the ReceivablesTransfer Agreement (the
fiCriteria 0 .)
For further details, see th
Portfolioo.
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Residual Optional Instalment

Purchase Price

The Residual Optional Instalment is the residual
price fiscatto) dueby a Lessee at the end of the
contractual term of a Lease Contract (if the
Lessee elects to exercise its option to purchase
the related Asset) the Receivables of which have
been assigned under the terms oRleeeivables
Transfer Agreement.

The Purchase Price of the Residual Optional
Instalment of each Receivable shall not be paid
by the Issuer on the Issue Date out of the
proceeds arising from the issuance of the Notes
and shall be paid by the Issuer to the Originator
on a deferred basis in respect of each Payment
Date and with respect to each Receivable, in an
amount equal to the ResiduaOptional
Instalment of such Receivable collected by the
Issuer upon the exercise by the relevant lessee
of the option to purchase the relevant Asset.

The Residual Optional Instalment collected
with respect to each Receivable, will not form
part of the Issuer Available Funds and will be
paid by the Issuer to the Originategardlessf

the applicable Priority of Payment, subject and
limited to the amount actually collected by the
Issuer.

Therefore, the casthows generated by the
assets backing the Notes do not comprise
leasing receivables with residual value leases.

Initial Purchase Price

The Initial Purchase Price agreed upon by the
Originator and the Issuer is equal Euro
906,146,274  corresponding to the
Outstanding Principal of the Receivables
comprised in the Portfolio as at the Valuation
Date

Residual Optional Instalment

The amount due to the Originator as Purchase
Price of the Residual Optional Instalment shall
be paid solely through the relevant Residual
Optional Instalment received by the Issuer and
shall be paid on the Payment Date immediately
following the Quarterly 8ttlement Period on

which such Residual Optional Instalment was
received by the Issuer in accordance with the
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Representation and Warranties in

relation to the Portfolio

Portfolio Call Option

Servicing Agreement

provisions of the Cash Allocation, Management
and Payment Agreement.

The Residual Optional Instalment shall not be
part of the Issuer Available Funds and the
relevant Purchase Price of the Residual Optional
Instalment will be paid to the Originator
regardlessf the applicable Priority of Payments
and solely upon the effective collection by the
Issuer.

Deferred Purchase Price

The amounpotentiallydue to the Originator as
Deferred Purchase Price shall be paid, following
the Transfer Date, by the Issuer on each Payment
Date fallingafter the date of completion of the
formalities and, in any case, using the Issuer
Available Funds as at such date and in
accordance with the applicable Priority of
Payments. Moreover, the Parties acknowledged
that the obligation to pay the Deferred Puggha
Price is future and uncertain.

Under theReceivable§ransfer Agreement, the
Originator has given certain representations and
warranties to the Issuer in relation itater alia,
itself and the Receivables comprised in the
Portfolio and have agreed to indemnify the
Issuer in respect of certain liabilities incurred by
the Issuer as a result of the purchase and
ownership of such Receivables.

Pursuant to the Receivables Transfer
Agreement, the Issuer has granted to the
Originator a call option pursuant to which the
Originator will have the option to purchase from
the Issuer the Receivables which are comprised
in the Portfolio as of the date on which the call
option is exercised by the Originator.

On 11 April 2025 the Issuer and the Servicer
entered intdhe Servicing Agreement, pursuant
to which Alba Leasing, as Servicer, has agreed
to administer and service the Receivables
comprised in thdPortfolio in accordance with
the terms thereof and in compliance with the
Securitisation Law.

The Ser vi cesoggeito indaricdice t he
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della riscossione dei crediti ceduti e dei servizi

di cassa e pagameriio pur suant to Arti
paragraph 3(c) of the Securitisation Law and,

therefore, shall take the responsibility provided

for by Article 2, paragraph 6bis, of the

Securitisation Law.

Corporate Services Agreement On 11 April 2025 the Issuer, the Corporate
Services Provider, the Servicer and the
Representative of the Noteholders entered into
the Corporate Services Agreement, pursuant to
which the Corporate Services Provider has
agreed to provide the Issuer with certain
administrative and corporate services.

8. OTHER TRANSACTION DOCUMENTS

Intercreditor Agreement On 27 May 2025 thelssuer, the Representative
of the Noteholders the Senior Notes
Underwriter, the Mezzanine Notes Underwriter,
the Junior Notes Underwriter and the Other
Issuer Creditors entered into the Intercreditor
Agreement, pursuant to which the Issuer, the
Representative of the Noteholders, tBenior
Notes Underwriter, the Mezzanine Notes
Underwriter, the Junior Notes Underwriter and
the Other Issuer Creditors have agreedni@r
alia:

(@) the application of the Issuer Available
Funds, in accordance with the applicable
Priority of Payments;

(b) the limited recourse nature of the
obligations of the Issuer; and

(c) the circumstances in which the
Representative of the Noteholders will be
entitted to exercise certain rights in
relation to thePortfolio.

Cash Allocation, Management and

Payment Agreement On 27 May 2025 the Issuer the Originator, the
Cash Manager, the Servicer, the Badk
Servicer, the Paying Agentthe Calculation
Agent, the Account Bankthe Investment
Account Bankthe Corporate Services Provider
and the Representative of the Noteholders
entered into the Cash Allocation, Management
and Payment Agreement, pursuant to which the
Calculation Agent, the Account Bankhe
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Investment Account Bankhe Paying Agent and
the Cash Manager have agreed to provide the
Issuer with certain agency services and certain
calculation, notification and reporting services
together with account handling 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
Investment Account may be invested in Eligible
Investments in accordance with the terms
thereof.

Back-Up Servicing Agreement On 27 May2025 the Issuer, Banca Finanziaria
Internazionale S.p.A.Agenzia Italia S.p.A.,
Moltiply Tech S.r.l. and the Serviceentered
into the BackUp Servicing Agreement,
pursuant to which the Badlp Servicer has
agreed to act aSuccessor Servicaubject to,
inter alia, Alba Leasing s appodsnt ment
Servicer being terminated, in accordance with
the terms of the Servicing Agreement and has
delegated the execution of certain
administrative activities to Agenzia ltalia S.p.A.
andMoltiply TechS.r.l., each of which has been
appointed as SuBackUp Servicer in
accordance with the terms thereof.

Letter of Undertaking On 27 May 2025 the Issuer, the Representative
of the Noteholders and the Originatentered
into the Letter of Undertaking, pursuant to which
the Originator has undertaken to provide the
Issuer with all necessary monies in order for the
Issuer to pay certain losses, costs, expenses or
liabilities indicated therein.

Quotaholder Agreement On 27 May 2025 the Issuer, the Representative
of the Noteholders and the Sole Quotaholder
entered into the Quotaholder Agreement,
pursuant to which 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.

Stichting Corporate Services Agreement  On 27 May 2025 the Issuer, the Stichting
Corporate Services Provider and the Sole
Quotaholdeentered into th&tichting Corporate
Services Agreement pursuant to whiche

72



Senior Notes Subscription Agreement

Mezzanine NotesSubscription Agreement

Junior Notes Subscription Agreement

Master Definitions Agreement

Stichting Corporate Services Providdras
agreed toprovide certain administrative and
financial services to the Quotaholder.

On 27 May2025 the Issuer, the Joint Arrangers
the Senior Notes Underwriter, the Originator and
the Representative of the Noteholderstered
into the Senior Notes Subscription Agreement
pursuant to whicheach of the Senior Notes
Underwriter has agreed, upon the terms and
subject to the conditions specified therein, to
subscribehe Class A Notes and pay the relevant
Subscription Price.

On 27 May 2025 the Issuer, the Mezzanine
Notes Underwriter, the Originator and the
Representative of the Noteholders entered into
the Mezzanine Notes Subscription Agreement
pursuant to whichthe Mezzanine Notes
Underwriter has agreed, upon the terms and
subject to the conditions specified therein, to
subscribe the Class B Notes and pay the relevant
Subscription Price.

On 27 May 2025 the Issuer, the Junior Notes
Underwriter, the Originator and the
Representative of the Noteholders entered into
the Junior Notes Subscription Agreement
pursuant to whiclthe Junior Notes Underwriter
has agreed, upon the terms and subject to the
conditions specified therein, to subscribe the
Class J Notes and pay the relevant Subscription
Price.

On 27 May 2025 the Issuer and all the other
parties of the Transaction Documents entered
into the Master Definitions Agreemeptirsuant

to whichthe definitions of certain terms used in
the Transaction Documents have been set out.

**k*k
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RISK FACTORS

The following is a description of certain aspects of the issue of the Notes of which prospective
Noteholders should be aware. However, it is not intended to be exhaustive and prospective
Noteholders should make their own independent valuation of all of the risk factors and should
also read the detailed information set forth elsewhere in this Prospectus and in the Transaction
Documents and reach their own views prior to making any investeeision.

Investing in the Notes involves certain risks. The Issuer believes that the following factors may
affect its ability to fulfil its obligations under the Notes. All of these factors are contingencies
which may or may not occur. Factors which the Issueekes may be material for the purpsse

of assessing the market risks associated with the Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in the Notes, but the inability of the Issuer to pay interest, principal or other amounts
on or in connection with the Notes may, exclusively or coantly, occur for other reasons and

the Issuer does not represent that the statements below regarding the risks of holding the Notes
are exhaustive. Additional risks and uncertainties not presently known to the Issuer or that it
currently believes to be mmaterial could also have a material impact on its business operations.

In addition, whilst the various structural elements described in this Prospectus are intended to
lessen some of the risks discussed below for the Noteholders, there can be no assurance that these
measures will be sufficient to ensure that the NoteholdensyoClass receive payment of interest

or repayment of principal from the Issuer on a timely basis or at all.

Moreover, although the various risks discussed in below are generally described separately,
prospective investors in the Notes should consider the potential effects of the interplay of multiple
risk factors. Where more than one significant risk factorésent, the risk of loss to an investor

may be significantly increased as there are many circumstances in which layering of multiple
risks with respect to theortfolio and the Notes may magnify the effect of those risks.

Prospective investors should also read the detailed information set out elsewhere in this
Prospectus and reach their own views prior to making any investment decision.

1. CATEGORY OF RISK FACTORS 1: RISK FACTORS RELATED TO THE
ISSUER

1.1. Liquidity and Credit Risk

The Issuer is subject to the risk of delay arising between the scheduled payment dates and
the date of receipt of payments duethe Lessees. The Issuer is also subject to the risk of
default in payments by the Lessees and the failure of the Servicer to collect and recover
sufficient funds in respect of thortfolioin order to enable the Issuer to discharge all the
amounts payable under the Notes.

Even if certain mitigants have been set up in the context @eharitisationin the form

of credit and liquidity support, there can be no assurance that the le@aleations and
Recoveries received from tiRortfoliotogether with the liquidity supports will be adequate

to ensure that the Issuer will punctually and completely pay any amounts due under the
Notes.

Finally, in some circumstances (including after service of a Trigger Notice), the Issuer
could attempt, or be required, to sell tRertfolio. Even in this case, the Issuer cannot
ensure that the amount received in respect of such sale would be sufficient to pay interest
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1.2.

1.3.

and repay the principal of the Notes in full.
|l ssuerb6s ability to meet its obligations und

As of the Issue Date, the Issuer will not have any significant assets other tRamttbko

and the other |Issuerdés Rights. The ability o
the Notes will depend on the extent of Collections and Recoveries which will be received

from thePortfolio and any other amounts which will be paid to the Issuer pursuant to the

terms of the Transaction Documents to which it is a party.

There is no assurance 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 delivery of a Trigger Notice, or otherwise), there will be sufiicfends to

enable the Issuer to pay interest and repay the principal of the Notes in full.

Indeed, 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. After the Notes have become

due and payable following the delivery of a Trigger Notice, the only rgraedilable to

the Noteholders and the Other Issuer Creditors is the exercise by the Representative of

Not ehol ders of the |Issuerdés Rights wunder th
sufficient funds available to the Issuer to pay interest and réeagrincipal of the Notes

in full, then the Noteholders will have no further claims against the Issuer in respect of any

such unpaid amounts.

No independent investigation in relation to thePortfolio

None of the Issuer, the Joint Arrangéhg SeniorNotesUnderwriter the Mezzanine Notes
Underwriternor any other party to the Transaction Documents (other than the Originator)
has undertaken or will undertake any investigation, searches or other actions to verify the
details of thePortfolio sold by the Originator to the Issuer, nor has any such party
undertaken, nor will any of them undertake, any investigations, searches or other actions to
establish the creditworthiness of any Debtor.

None of the Issuer, the Joint ArrangeéhgSeniorNotesUnderwriter the Mezzanine Notes
Underwriternor any other party to the Transaction Documents (other than the Originator)
has carried out any due diligence in respect of the Lease Contracts in order to, without
limitation, ascertain whether or not the Lease Contracts contain provisions limiting the
transferability of the Receivables.

The Issuer will rely instead on the representations and warranties given by the Originator
in the ReceivablesTransfer Agreement. The remedies of the Issuer in respect of the
occurrence of a breach ofrepresentatiomnd warranty which materially and adversely
affects the value of a Receivable will be (a) the requirement that the Originator indemnifies
the Issuer for the damage deriving therefrom(b) the repurchase of the relevant
Receivable in relation to which a misrepresentation has occufieete can be no
assurance that the Originator will have the financial resources to honour such obligations.
In partiaular, the obligations to pay the repurchase price or indemnify the Issuer undertaken
by the Originator under thReceivabledransfer Agreement are unsecured claims of the
Issuer and no assurance can be given that the Originator will pay the relevant amounts if
and when due.

For further detail s, Sgpnimarad Brincipal Bocumeds sect i on
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1.5.

Limited enforcement rights

The Rules of the Organisation of the Noteholders limit the ability of individual Noteholders
to commenceproceedings against the Issuer by conferring on the Meeting of the
Noteholders the power to resolve on the ability of any Noteholder to commence any such
individual actions.

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 and no Noteholder shall be
entitled to proceed directly against the Issuer to obtain payment of such obligations, save
as provided by the Rules of the Organisation of the Noteholders.

Notwithstanding the above, no guarantee can be given on the fact that the parties to the
Securitisatiorwill comply with the contractual provisions which have been inserted in the
relevant Transaction Documents in order to limit the ability of individual Noteholders to
commence multiple proceedings against the Issuer. The starting of multiple enforcement
proceedings against the Issuer in breach of the contractual provisionsToftisaction
Documentsnay have a negative impact on the ability of the Istuéulfil its obligations

in favour of all Noteholders who will have no further actions available in respect of any
such unpaid amounts.

Servicing of thePortfolio

The Portfolio hasbeen serviced by Alba Leasing, previously as owner of the Receivables,
and following the transfer of the Receivables to the Issuer, as Servicer pursuant to the
Servicing Agreement. The net cash flows fromPlogtfolio may be negatively affected by
decisions made, actions taken and the collection procedures adopted pursuant to the
provisions of the Servicing Agreement by the Servicer (or any permitted successors or
assignees appointed under the Servicing Agreement hedBtackUp Servicing
Agreement). Accordingly, any delay or inability by the Servicer to carry out its obligations
and service th@ortfolio may negatively affect the net cash flows of Bwztfolio.

Furthermore, the performance by the Issuer of its obligations, in respect of the Notes, is
dependent on the solvency of the Servicer (or any permitted successors or assignees
appointed under the Servicing Agreement and the Ricervicing Agreement) asel

as the timely receipt of any amount required to be paid to the Issuer by the various agents
and counterparts of the Issuer pursuant to the terms of the Transaction Documents. Any
delay or inability by the various agents and counterparts of the Issp@&y the Issuer such
amounts may ultimately and negatively affect payments on the Notes.

In order to mitigate the servicing risk in respect ofRioetfolio, the BackUp Servicer has

been appointed before the Issue Date; however it is not certain that, in case of termination
of the appointment ahe Serviceunder the Servicing Agreement, the Badjx Servicer

will be able to or will fulfill its obligations to service theortfolio. No assurance can
therefore be given as to outcome of such inability of the RizlServicer to service the
Portfolio on the Issuer and on tt&ecuritisationor whether a @bstitute servicer would
service the Portfolio on the same terms as those provided for in the Servicing Agreement
since the ability to fully perform the required services will depénir alia, on the
information,software and record available to it at the time of its appointment.

For further details sethes e ¢ t i 0 nSuinreasy @R¥incipdi Documents .
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1.6. Certain material interests

Conflicts of interest may exist or may arise as a result of parties tSdbigitisation(a)
having previously engaged,an the future engaging in transactions with other parties to
the Securitisation (b) having multiple roles in thiSecuritisationand/or (c) carrying out
other transactions for third parties.

Any of the Joint Arrangerand/or their respective affiliatethe Senior Notes Underwriter

and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for, the Originator
and their respective affiliates in the ordinargurse of busines®r which they have
received or may receive customary fees and commissions. In the ordinary course of their
business activities, certain of the Joint Arrangers and/or thpectge affiliates may make

or hold a broad array of investments and actively trade debt and equity securities (or related
derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their custom®ugh investments and securities activities
may involve the Notes and also securities and instruments of Alba Leasing and/or its
affiliates. If the Joint Arrangers and/or their respective affiliates have a lending relationship
with Alba Leasing and/or itaffiliates, they routinely hedge their credit exposure to Alba
Leasing and/or to its affiliates. Typically, the Joint Arrangers and/or their affiliates would
hedge such exposure by entering into transactions which consist of either the purchase of
credit default swaps or the creation of short positions in the Alba Leasing and/or its
affiliates securities, including potentially the Notes offered hereby. Any such short
positions could adversely affect future trading prices of the Notes offered h€wtvgn

parties to theSecuritisation such as the Originator, may perform multiple roles. Alba
Leasing is, in addition to being the Originator, also the Servicer, the Cash Manager, the
Mezzanine Notes Underwriter and the Junior Notes Underwgsitéhe Securitisation
BancaFinint is acting as Representative of theteholders Calculation Agent, Backlp
Servicer and Corporate Services Proviolethe Securitisation

The Originator in particular may hold and/or service claims against the Debtors other than
the Receivables. Even though under the Servicing Agreement the Servicer has undertaken
to renegotiate the terms of the Lease Contracts and/or enter into settlgraenients with

the Debtors only having regard primarily to the interests of the Issuer and the Noteholders,
it cannot be excluded that, in certain circumstances, a conflict of interest may arise with
respect to other relationships with the same Debtors.

The interests or obligations of the aforementioned parties, in their respective capacities with
respect to such other roles may in certain aspects conflict with the interests of the
Noteholders. In addition, Alba Leasing in its capacity as Class J Noteswhiter anglin

general as holder of any Class of Notes, may exercise its voting rights subject to the
exceptions described under the Rules in respect of the Notes held by it also in a manner
that may be prejudicial to other Noteholders. In this redadgever, prospective investors

shall consider that in certain circumstances, better described under the Rules, those Notes
which are for the time being held by the Originator shall (unless and until ceasing to be so
held) be deemed notgoto remain fAoutstand

No assurance can therefore be given as to the outcome of any parties to the Transaction
Documents acting while in conflict of interest aaxltothe outcome of such actions on the
Issuer, on th&ecuritisatiorand eventually on the ability of the Issuer to pay interest and
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repay the principal of the Notes in full. Conflict of interest may indeed influence the
performance by the parties to the Transaction Documents of their respective obligations
under the Securitisation and ultimately affect the interests of the Notehol@denggative

way.

Commingling Risk

The Issuer is subject to the risk that certain Collections may be lost or frozen in case of
insolvency of the Account Bankhe Investment Account Bark the Servicer.

Indeed, although Article 3, paragraphbi and 2ter, of the Securitisation Law provides

that the sums credited to the accounts opened in the name of the issuer or the servicer with
an account bank (whether before or during the relevant insolvency proceedings of such
account bank) will not be subject to pagasion of payments or will not be deemed to form

part of the estate of the account bank or the servicer, as the case may be, and shall be
immediately and fully repaid to the issuer, without the nedilet@ny petition dlomanda

di ammissione al passivo o di rivendicand wait for the distributiongiparti) and the
restitutions of sumgéstituzioni di sommnjesuch provisions of the Securitisation Law have

not been the subject of any official interpretation and to date they have been commented
by a limited number of legal commentators. Consequently, there remains a degree of
uncertainty with respect to thetémpretation and application thereof. In addition, pursuant

to Article 95bis of the Consolidated Banking Act, the liquidation and reorganisation
proceedings of an account bank would be governed by the laws bfeimberState in

which the relevant account bank has been licensed; therefore in the event that an account
bank is a foreign entity, there is a risk that the insolvency receiver of the same may
disregard the provisions of Article 3, paragraphi€ of the Securitisation Law.

Prospective Noteholders should note that, in order to mitigate any possible risk of
commingling, (i) pursuant to th@ash Allocation, Management and Paymégseement,

it is required the Account Bardnd the Investment Account Bawith which the Accounts
arerespectivelyopenedshall at all times be an Eligible Institution, (ii) under the Servicing
Agreement, the Servicer has undertakepdap arny Collections (or procure the payment
thereof)into the Collection Accourdn the Local Business Day immedigtéollowing the

date on which such sums have been received, except fotadayPayments, Agreed
Prepayments and Residual Optional Instalments whiolthe extent that the sum of such

Late Payments, Agreed Prepayments and Residual Optional Instalments does not overall
exceed Eur@00,000¢ 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 received by the Servicer. In the event that
during any ckendar month the sum of Late Payments and Agreed Prepayments overall
exceeds Eur800,00Qthen the Servicer will credit such amount (or procure that such sums
be credited) to the Collection Account on the Local Business Day immediately following
the dateon which the above limit of Eur800,000has been exceeded.

For further detail s, p Desaigti@n ofsteeeTrarisdcon sect i o
Documents- The Cash Allocation, Management and Paymewtgreemeri and
ADescription of th-dh®Br Sresadtciinny Bagc wrmenetng o .

CATEGORY OF RISK FACTORS 2: RISK FACTORS RELATED TO THE
NOTES
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2.1. Ratings of the Rated Notes

The ratings assigned to the Rated Notes by the Rating Agencies take into consideration the
structural and legal aspects associated with the Rated Notes and the underlying receivables,

the credit quality of the receivables, the extent to which the borrowerga y ment s under
receivables are adequate to make the payments required under the Rated Notes as well as
other relevant features of the structure, including the credit situation of certain parties
involved in theSecuritisation Th e Rat i niggs rafpa only the \8ed of ithat

Rating Agency. Each rating assignedhe Rated Notes addresses the likelihood of full

and timely payment to the holders of the Rated Notes of all payments of interest on the

notes when due and the ultimate repayment of principal oFinlaéMaturity Date of the

Rated Notes.

It is not certain whether theeceivables and/or the Rated Notes will perform as expected
or whether the ratings will be reduced, withdrawn or qualified in the future as a result of a
change ofcircumstancesdeterioration in the performance of tReceivables, errors in
analysis or otherwise. None of the Issaethe Originator (or its affiliates) will be obliged

to replace or supplement any credit enhancement or to take other action to maintain the
ratings of the Rated Notes.

A change in rating methodology or future evdmsluding events affecting certain parties
involvedin the Securitisatiorsuch as the Account Bastke Investment Account Baytke
Investment Securities Account Bank (if appointad)l the Servicércould also have an
adverse effect on the rating of the Rated Notes.

Theratingsdo not address, among others, the following:

(i)  possibility of the imposition of Italian or European withholding taxes;

(i)  the marketability of the Rated Notes, or any market price for the Rated Notes; or
(i)  whether an investment in the Rated Notes is a suitable investment for a Noteholder.

The Issuer has not requested a rating of the Rated Notes by any rating agency other than

the Rating Agencies. However, credit rating agencies other than the Rating Agencies could

seek to rate the Notes and, if such unsolicited ratings are lower thamtparable ratings

assigned to thRatedNotes by the Rating Agencies, those unsolicited ratings could have

an adverse effect on the value of the Notes. For the avoidance of doubt and unless the
context otherwise requireisngoaniyn rtehfiesr ePircoessp et
ratings assigned by the specified Rating Agencies only.

In addition, EU and UK regulated investors (such as investment firms, insurance and
reinsurance undertakings, UCITS and certain hedge fund managers) are restricted from
using a rating issued by a credit rating agency established in the European Unign or th
United Kingdom for regulatory purposes unless such cratiitgagency is registered, or
endorsed by a rating agency, under the CRA Regulation or the UK CRA Regulation. As of
the date of this Prospectus, all the Rating Agencies are incorporated uroped&n Union

and have been registered in compliance with the requirements of Regulation (EC) No
1060/2009 of the CRA Regulation.

A rating is therefore not a recommendation to purchase, hold or sell the Rated Notes.
Moreover,in light of the above, there is no assurance that any such ratings will continue
for any period of time or that they will not lbeviewed revised, suspended or withdrawn
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2.3.

entirely by any of the Rating Agencies as a result of changes ianavailability of
information or if, in the sole judgement of the Rating Agencies, the credit quality of the
Rated Notes has declined or is in question. A qualification, downgrade or withdrawal of
any of the ratings mentioned above may impact upon the value of the Ratsd No

Yield to maturity, weighted average life of the Notes and payment considerations

The yield to maturity and the weighted average life of the Notes will depeimtemalia,

the amount and timing of repayment of principal under the Receivables (including
prepayments and proceeds from the sale of the Assets upon termination of the Lease
Contracts).

In addition to the above, the yield to maturity and the weighted average life of the Notes
will depend on a number of factors, among which, the rate of prepayment, delinquency and
default on the Receivables, the exercise by the Originator of its rigteéptarchase
individual Receivables or the outstandiRgrtfolio pursuant to th&keceivablesransfer
Agreement, the renegotiation by the Servicer of any of the terms and conditions of the
Lease Contracts in accordance with the provisions of the Serviciregigint and/athe
exercise of the Optional Redemption pursuar@aadition 8.3Optional Redemptign

Theimpact of theabovefactors cannot be predictaghichare 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 and recendpacted legislation which simplifies the
refinancing of loans and possible future legislations enacted to the same purpose.
Therefore, the impact of the above on the yield to maturity and the weighted average life
of the Notes cannot be predicted and nfardéfore not medt in a negative way the
expectations of the Noteholders.

Interest rate risks

The Receivables have or may have (followintgr alia, renegotiations) interest payments
calculated on a fixed rate basis or a floating rate basis (which may be different from the
EURIBOR applicable under the Rated Notes, and may have different fixing mechanism),
whilst the Rated Notes will bear interestaatate based on the EURIBOR determined on
each Interest Determination Date, subject to and in accordance with the Terms and
Conditions. As a result, there could be a rate mismatch between intereshgaocr the

Rated Notes and on tiertfolio, which could determine a potential negative impact on the
ability of the Issuer to timely and fully pay interest amounts due under the Notes. No hedge
transactions have been entered into between the Issuer in order to hedge the interest rate
risk and as aesult of such unhedged mismatch, a change in the level of the EURIBOR
could adversely impact the ability of the Issuer to make payments on the Rated Notes.

81.81% of the aggregate Outstanding Principal of the Receivableslzs\&luationDate
derives fromLease Contractsvith a floating interest rate indexed to 1mEuribmr
3mEuribor, while onlyl8.19% of the aggregate Outstanding Principal of the Receivables
as attheValuationDatederives from_Lease Contractwith a fixed interest rate.

With reference to the floating rateease Contractmcluded in thePortfolio, the analysis

of the historical gap between differdfitRIBORindices has led to the conclusion that the
basis risk of mismatch among 1mEuribor and 6mEuribor and 3mEuribor (which is the
index to which interest on the Senior Notes and the Mezzanine Notes is linked) is limited
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and not material and would not have a negative impact on the Senior Notes and the
Mezzanine Notes (also on the basis of the structural features described in paragraphs (i)
and (ii) below).

With reference to the fixed rate Loans included inRloetfolio, the potential risk due to
the increasing interest scenario on the liability assets is in part mitigated by:

(i) the analysis of the current interest rate forward curve for 3mEuribor (which is the
index to which interest on the Senior Notes and the Mezzanine Notes is linked)
which suggests that no hedging instrument is required on the basis that such index
will remain below the weighted average fixed rate component ¢t diniolio during
the expected weighted average life of the Senior Notes and the Mezzanine Notes also
when considering some increasing interest rate stress scenarios;

(i)  the credit enhancement due to the subordination of the different Classes of Notes
and

(i) the fact that theSecuritisation benefits from a single priority of payments that
combines interest and principal proceeds: the principal proceeds generated by the
amortisation of thé&ortfolio can be used to cover also the interest payments due on
the Senior Notes and the Mezzanine Notes

Prospective Noteholders should also note that the compositionfditielio and the cash

flows that should derive therefrom have been appropriately evaluated and, notwithstanding
the above, the Receivables have characteristics that demonstrate capacity to produce funds
to service any payments due under the Notes.

Although the Issuer believes that the structural features of the Securitisation and the
characteristics of thRortfolio are such that the credit enhancement furnished by the above
elements adequately mitigate the above described risks, there can, however, be no
assurance that any such features will ensure timely and full receipt of interest amounts due
under the Notefrospectivénvestors should therefore take into consideration the potential
negative impact that any mismatch between interest accruitigedRated Notes and on
thePortfoliomay have on the ability of the Issuer to timely and fully pagrestAmounts

due under the Notes.

EU reform of Aben EURIBOR &nd dgther(interest tate shdexiagnd
equity, commodity and foreign exchange rate indices)

The Euro | nter bBURIBOROf) f earnedd oRahtea (ifndi ces
AibenchmBencknsakd ) A are the subject of recent
regulatory guidance and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. These reforms may cause such Benchmarks to
perform differenty than in the past, or to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material aifeersm e

any Notes linked to a Benchmark.

Any of the international, national or other reforms (or proposals for reform) or the general
increased regulatory scrutiny of Benchmarks could increase the costs and risks of
administering or otherwise participating in the setting of a Benchmark and ¢ogpiyh

any such regulations or requirements.

Such factors may have the effect of discouraging market participants from continuing to
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administer or participate in certain Benchmarks, trigger changes in the rules or
methodologies used in certain Benchmarks or lead to the disappearance of certain
Benchmarks. The disappearance of a Benchmark or changes in the manner of
administration of a Bnchmark could result in adjustment to the terms and conditions, early
redemption, discretionary valuation by the Calculation Agent, delisting (if listed) or other
consequence in relation to Notes linked to such Benchmark. Any such consequence could
have amaterial adverse effect on the value of and return on any such Notes.

The Terms and Conditions provide for certain fallback arrangements in the event that a
published benchmark (including any page on which such benchmark may be published (or
any successor service)) becomes unavailable, including the possibility that tlodé rate
interest could be set by reference to a rate determined by the Servicer in consultation with
the Issuer and the Representative of the Noteholders, and that such rate may be adjusted (if
required) in order to reduce or eliminate, to the extent reasomactticable in the
circumstances, any economic prejudice or benefit (as applicable) to investors arising out of
the replacement of the relevant benchmark. In certain circumstances the ultimate fallback
of interest for a particular Interest Period mayutes the rate of interest for the last
preceding Interest Period being used. In addition, due to the uncertainty concerning the
availability of rates, the relevant fallback provisions may not operate as intended at the
relevant time. If the Servicer, tonsultation with the Issuer and the Representative of the
Noteholders, determines that amendments to the Terms and Conditions and the other
Transaction Documents are necessary to ensure the proper operation of any rate and/or
adjustment spread or to complith any applicable regulation or guidelines on the use of
benchmarks or other related document issued by the competent regulatory authority, then
such amendments shall be made without any requirement for the consent or approval of
Noteholders, as provd by Condition 7.9Kallback Provisionk

Any such consequences could have an adverse effect on the value of and return on any such
Notes. Maoreover, any of the above matters or any other significant change to the setting or
existence of any relevant reference rate could affect the ability obshierlto meet its
obligations under the Notes or could have a material adverse effect on the value or liquidity
of, and the amount payable under, the Notes. Investors should consider these matters with
their own independent adais when making their invement decision with respect to the
relevant Notes linked to or referencing a benchmark.

Suitability

Structured securities, such as the Rated Notes, are sophisticated instruments, which can
involve a significant degree of risk and no communication (written or oral) received from
the Issuer, the Servicer, the Origimatthe Joint Arrangersor the Class ANotes
Underwriteror from any other persoor entity whichshall be deemed to be an assurance

or guarantee as to the expected results of an investment in the Rated Notes.

Accordingly, prospective investors should determine whether an investment in the Rated
Notes is appropriate in their particular circumstances and should consult with their legal,
business and tax adeis in orderto determine the consequences of an investment in the
Rated Notes and tmaketheir own evaluation of the investment.

Investment in the Rated Notesoisly suitable for investors who:

(i)  have the requisite knowledge and experience in financial and business matters to
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evaluate such merits and risks of an investment in the Rated Notes;

(i)  have access to, and knowledge of, appropriate analytical tanlaltgate such merits
and risks in the context of their financial situation;

(i) are capable of bearing the economical risk of an investment in the Rated Notes; and

(iv) recognise that it may not be possible to dispose of the Rated Notes for a substantial
period of time, if at all.

Therefore, prospective investors in the Rated Notes (i) should make their own independent
decision whether to invest in the Rated Notes and whether an investment in the Rated Notes
is appropriate or proper for them, based upon their own judgement anédyjoa from

such adviers as they may deem necessary, and (i) should not rely on or construe any
communication (written or oral) of the Issug¢he Originator the Servicerthe Joint
Arrangers or the Class NotesUnderwriteras investment advice or asegcommendation

to invest in the Rated 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 Rated Notes.

If an investor does not properly assess the nature didkedNotes and the extent of its
exposure to the relevant risks before making its investment decision, it may take exposure
towards a financial instrument not suitable for its risk appetite and tolerance.

Absence of secondary market and limited liquidity

There can be no assurance that there is an active and liquid secondary market for the Rated
Notes. The Rated Notes have not been and will not be registered under the U.S. Securities
Act or the securities laws of any state or other jurisdiction of the d)Bitgtes and may not

be offered or sold within the United States, or to, or for the account or benefit of, U.S.
persons except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act aipdi@able state securities laws.

Although an application has been madBdosa Italiandor the Rated Notes to be admitted

to trading orthe professional segment of Euronext Access Milsgre can be no assurance

that a secondary market for the Rated Notes will develop or, if a secondary market does
develop in respect of any of the Rated Notes, that it will provide holders of the Rated Notes
with the liquidity of investments or that itilvcontinue until the final redemption or
cancellation of such Rated Notes. In addititiiguidity means that a Noteholder may not

be able to find a buyer to buy its Notes readily or at prices that will enatbiNotbholder

to realise a desired yield. Illiquidity can have a severe adverse effect on the market value
of the Notes. Consequently, any sale of Notes by Noteholders in any secondary market
which may develop may be at a discount to the original purchase price @Nbtes.

Over the past several years, major disruptions in the global financial markets caused a
significant reduction in liquidity in the secondary market for abseked securities.
Volatility persistsdue to several factors, including the level and sustainability of the
sovereign debt of several European countries. It is not certain whether future events will
occur that could have an adverse effect on the liquidity of the secondary market. Limited
liquidity in the secondary market may have an adverse effebeanarket value of 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. Conseqjilg an investor in the Notes may not be able
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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 Noteholders.

General geopolitical crisis

Prospective Noteholders should be aware of the prevailing and widely reported global
credit market conditions (which continue at the date hereof), whereby there is a general
lack of liquidity in the secondary market for instruments similar to the Notesrticular,

it should be noted that the market for the Notes is likely to be affected by any restructuring
of sovereign debt by Member States of the EU that have adopted the single currency in
accordance with the Treaty establishing the European Comngaigityed in Rome on 25
March 1957) as amended (the Eurozone). Such lack of liquidity may result in investors
suffering losses on the Notes in secondary trades even if there is no decline in the
performance of the Portfolio. The Issuer cannot predict whéeftlese circumstances will
change and whether, if and when they do change, there will be a more liquid market for the
Notes and investments similar to the Notes at that time.

Whilst central bank schemes such as the ECB liquidity scheme provide an important source
of liquidity in respect of eligible securities, restrictions in respect of the relevant eligibility
criteria for eligible collateral which apply and will apply in tlwture under such facilities

are likely to adversely impact secondary market liquidity for mortdpegied securities

in general.

Moreover, the current liquidity crisis has stalled the primary market for a number of
financial products including instruments similar to the Notes. While it is possible that the
current liquidity crisis may soon alleviate for certain sectors of the gtwbdlt markets,

there can be no assurance that the market for securities similar to the Notes will recover at
the same time or to the same degree as such other recovering global credit market sectors.
Consequently, an investor in the Notes may not betaldell or acquire credit protection

on its Notes readily and market values of the Notes are likely to fluctuate. Any of these
fluctuations many be significant and could result in significant losses to Noteholders.

Global economic activity continues to experience uncertainty driven by the turbulent
geopolitical outlook and volatile market conditions. These factors, including the direct and
indirect consequences of confliats Ukraine and the Middle Eadhe increased use of

protectionist measures by governments seeki

trading relationshipshigher mortgage ratesising taxes elevated bond yieldgslepleted
household saving$igher corporate insolvencies and rising upkyyment, act as a drag

on potential global economic growth and may have negative implications for the
performance of the Securitisation.

There exist significant additional risks for the Issuer and investors as a result of the above
mentioned geopolitical crises, including but not limited to: (i) the likelihood that the Issuer
will find it harder to dispose of the Receivables in accordanitle tie Transaction
Documents, (ii) the possibility that, on or after the Issue Date, the price at which assets can
be sold will have deteriorated from their effective purchase price, (iii) the increased
illiquidity and price volatility of the Notes as tieeis currently no secondary trading in
assetbacked securities and (iv) a reduction in enforcement recoveries. These additional
risks may affect the returns on the Notes to investors.
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2.8. The Representative of the Noteholderand conflicts of interests between holders of
different Classes of Notes and between Other Issuer Creditors

The Terms and Conditions and the Intercreditor Agreement contain provisions regarding
the fact that, even if the Representative of the Noteholders shall, as regards the exercise
and performance of all its powers, authorities, duties and discretion, lgard te the
interests of all Class of Noteholders and the Other Issuer Creditors provided that if, in the
opinion of the Representative of the Noteholders (i) there is a case of conflict between their
interests, the Representative of the Noteholders wilehregard solely to the interests of

the Noteholders; or (ii) there is a conflict between the interests of the holders of different
Classes, the Representative of the Noteholders will consider only the interests of the holders
of the Most Senior Class dfotes then outstanding; or (iii) if there is a conflict between

the interests of the Other Issuer Creditors, then the Representative of the Noteholders shall
have regard to the interests of whichever of the Other Issuer Creditors ranks higher in the
Priority of Payment for the payment of the amounts therein specified.

Therefore, as of the date of this Prospectus, no assurance can be given as to which interest
the Representative of the Noteholders will regard higher in specific circumstances during
the duration of th&ecuritisationAs a consequence, in certain circumstances, the interests

of certain Classes of Notes may not be taken into account, with negative impact on the
expectations of the relevant Noteholders and, therefore, the contractual and economic
position of such Notehders.

3. CATEGORY OF RISK FACTORS 3: RISK FACTORS RELATED TO THE
UNDERLYING ASSETS

3.1. Effect on Lease Contracts of Insolvency of the Lessees or the Originator

Article 59 of Italian Legislative Decree No. 5 of 9 January 2006 amended the Italian
Bankruptcy Law by introducing a supplemental Articlediaterto the Italian Royal
Decree No. 267 of 16 March 194Rigciplina del fallimento, del concordato preventivo,
del Il 6ammi ni strazi one c¢ on tammidistradivi howeArticlee | | a
177 of the Italianinsolvency Codgspecifically regulating the impact of the insolvency of

a lessee or a lessor under financial lease agreements.

In the event 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 the difference, if any, between:
(a) the higher amount received by the lessor from the salerorsiome other disposal of

the leased asset; and (b) the outstanding claims of the lessor in respect of the principal under
the lease contract, provided that, however, any instalments paid by the lessee prior to the
insolvency are not subject to clévack, n accordance with Article 67, third paragraph,

item (a) of the Italian Bankruptcy Lawdgw Article 167 of the Italiarinsolvency Code

The lessor, in turn, has the right to prove his claim in bankruptcy for the difference between:
(a) his claim (under the lease contract) as of the date of the bankruptcy; and (b) 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), Articledf#fie Italian Insolvency
Codeprovides 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.
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In addition to the above, Law Decree No. 83 of 27 June 2didufe urgenti in materia,
fallimentare, civile e processuale civile e di organizzazione e funzionamento
del | 6ammi ni st n eorveredirto layiby lchw Kd. B3P of & August 2015

( t hDecre@ No. 88 ) has added a new -lpsaof thegltalap h t
Bankruptcy Law low Article 97 of the Italianinsolvency Codgin order to provide a
specific discipline in relation to the consequences of the termination of financial leasing
contracts. In particular, it has been provided that, in case of termination of a financial
leasing contract, the lessor will have the right to receive the leasethack andhallpay

to the lessee the difference (if any) between the higher amount deriving from the sale of
such lease@ssetor the other use of it and the outstanding capital amount owed by the
lessee to the lessor. When paid, any such sum will become part of the bankruptcy estate.
The lessor will have a claim towards the lessee for a a@qddl to the difference between

the credit held on the date the application is filed and the revenues derived by way of new
use of the leaseakset

Prospectivanvestors should be aware that the above mentioned provisions may have a
negative impact on the future cashflows of $leeuritisatiorand on thebility of the Issuer
to pay interest and principal of the Notes.

Rights of setoff of the Lessees

Under general principles of Italian law, the Lessees are entitled to exercise rightsfof set
in respect of amounts due under any Lease Contract against any amounts payable by the
Originator to the relevant Lessee.

The assignment of the 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 of assignment
of the relevant Receivables in the Official Gazette and (b) the date of its registration in the

competent Compani es®6 Regi st eadff righté tommaledi ngl vy,

Lessees before completion of such formalities may be validly enforced against the Issuer,
having a negative impact on its recoveries and, therefore, its ability to pay interest and
repay principal under the Note#n addition, pursuant to the Receivables Transfer
Agreement, the Originator has represented and warranted in favour of the Issumréhat t

is no possibility of sebff between any claims that tHeeseesmay have against the
Originator and the Receivables.

Notwithstanding the fact that, under the terms ofRkeeivableSransfer Agreement, the
Originator has agreed to indemnify the Issuer in respect of any failure to collect or recover
Receivables as a result of the exercise by any Debtor (or a receiver of any of the foregoing)
of a right of sebff, the Issuer would stilbe subject to a risk of nemecovery from the
Originator of the amounts subject to-séft

Right to future receivables

Under the terms of thReceivablegransfer Agreement, the Originator has undertaken to
transfer to the Issuer the proceeds deriving from the sale of the leased Asset under any
Lease Contract which has been early terminated, or the receivables deriving from a new
lease contract entered iritorelation to such leased Asset. In the event that the Originator

i's or becomes insolvent, the court wi || trea
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or receivables under any such new | ease

con

claims to any future receivabl es: (a) that

admission to the relevant insolvency proceedings; or (b) which have airsech 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 Originator and
therefore may have a negative impact on the recoveriesaamhdflows of the Issuer and,
therefore, its ability to pay interest and repay principal under the Notes.

Class A Notes as Eligible Collateral for ECB liquidity and/or open market
transactions

After the Issue Date the Class A Noteholders may apply with a central bank in the Eurozone
to record the Class A Notes as eligible collateral, within the meaning of the Guideline (EU)
2015/ 510 of the EWECBPeBudpeaneCeritral 8dnko)®fald k (i
December 2014 on the implementation of the Eurosystem monetary policy, as subsequently
amended, suppl ement ed and EGBgGuidetnesd) ,f r o onr
liquidity and/or open market transactions carried out with such central bank.

In this respectprospectiveinvestors should be aware that under the Securitisation, the
Originator will assign to the Issuer the Residual Optional Instalment; the Issuer will not
pay the consideration for the assignment of the Residual Optional Instalment out of the
proceeds arisingrom the issue of the Notes. The collections relating to the Residual
Optional Instalment, once collected, will be paid to the Originator, as Purchase Price of the
Residual Optional Instalmentgardlessf the applicable Priority of Payments subject and
limited to the amount actually collected by the Issuer (please make reference to paragraph

toi

h

m

ATransfer and aRbmidicdi BTRe @aitdwal o®ptth@enal Il nst a

According to the above, the Residual Optional Instalment, evassifned to the Issuer,
should not be considered as collateral backing the Notes for the parpioghe
Securitisation, as the caflows generated thereunder are not part of the Issuer Available
Funds and must be returned to the Originatgardlessof the applicable Priority of
Payments.

Even if a transfer of Residual Optional Instalment is made, it is expected this should not
impair the qualification of the Class A Notes as eligible collateral, provided that all other
requirements as set out in the applicable ECB guidelines are comjitied w

Since the assessment and/or decision as to whether the Class A Notes qualify as eligible
collateral for liquidity and/or open market transactions rests with the relevant central bank,
no assurance may be given about the compliance of the Class A Not#sevétigibility

criteria set out for such purpose. Accordingly, awgspectiveinvestor should assess
independently the eligibility of the Class A Notes.

In the event that the Class A Notes are not recognised (or cease to be recognised) as an
eligible collateral for Eurosystem operations, the holders of the Class A Notes would not
be able to access the ECB collateralized funding. In such case, theres@uiremeae that

the holders of the Class A Notes will find alternative sources of funding or, should such
alternative sources be found, these will be at equivalent economic terms compared to those
applied by the ECB. Indeed, in case of limited secondaryetastkould the Class A Notes

not be recognised (or cease to be recognised) as an eligible collateral for Eurosystem
operations, the Noteholders will not be able to refinance such instruments through the ECB
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purchase programme; the Class A Notes would not be qualified for liquidity and/or open
market transactions, rendering such instruments potentially illiquid.

Claw-back risks

Under Italian law, the enforcement of obligations of a party or the effects of the
performance of such obligations may be affected or limited by any limitations arising from
administration, bankruptcy receivership, insolvency, liquidation, reorganisation and
similar laws generally affecting the rights of creditors. The Issuer is therefore subject to the
risk that the assignment of the Receivables made by the Originator to the Issuer pursuant
to the ReceivablesTransfer Agreement may be clawkdck (evocab) in case of
insolvency of the Originator.

However,the Securitisation Law provides for certain exceptions to the above described
general clanback regime in respect of the transfer of the Receivables from the Originator
to the Issuer. More iparticular with respect to the assignment of the Receivables from the
Originatorto the Issuer, the-fear and the Bnonth hardening periods as provided for by
Article 67 of the Italian Bankruptcy Lam@w Article 166 of the Italiainsolvency Codg
during which the assignment may be revokexvd@catd upon application by a receiver,

are reduced to 6 months and 3 months, respectively, by the Securititation
Furthermore, the Italiamsolvency laws daot contain severe claback provisions within

the meaning of Articles 20(1), 20(2) and 20(3) of Bi¢Securitisation Regulation.

In respect of the above, the delivery of the solvency certificates amgbtuestanding
certificates ¢ertificati di vigenza in respect of theOriginator, dated on or about the
Transfer [ate, may help in assuming thaas of the date theredfno pending bankruptcy

or insolvency procedure napplicationfor liquidation has been registered with the
competent register of enterprises, in respect of the Originator, pursuant to the applicable
provisions of law.

Notwithstanding the abovprospectiveanvestorsshould be awarthatArticle 2901 of the

Italian Civil Codei in respect of the soalled ordinary revocation reginieprovides that

a creditor can, even in cases in which the credit is subject to a condition or a term, ask that
the acts by which the debtor has disposeitsofssets and prejudiced the rights of the
creditor be declared ineffective against him; in such case, two conditions are essential to
be able to start a claback action procedure: 1) tlebtor was aware of the prejudite

act would cause the creditor or the act had the fraudulent purpose of creating prejudice to
the creditordéds right; 2) the third person
be aware of the prejudice to the credifnospectivénvestorsshould be awardhatArticle

2901 of the Italian Civil Codmay applyto the assignment of the Receivables to the Issuer
and, therefore, have a negative impact of its ability to pay interest and repay principal under
theNotes

CATEGORY OF RISK FACTORS 4: RISKS RELATED TO OTHER LEGAL
CONCERNS

Italian Usury Law
I'talian Law No. 1D0sBosizoohi in hatevla di usta) 1 A Isbnye ( fin

Lawo) i ntroduced | egislation preventing | ende

hi gher t h#suryThesheldd )( tsheet ievery t hree months
issued by the ItaliaMinistry of Economy and Financdn addition, even where the
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applicable UsuryThresholdsare not exceeded, interest and other advantages and/or
remuneration may be held to be usurious if: (i) they are disproportionate to the amount lent
(taking into account the specific circumstances of the transaction and the average rate
usually applied fosimilar transactions) and (ii) 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 asomapliance with thé&JsuryThresholdsin

certain judgements issued during 2000, the Italian Supreme @urte(di Cassaziorne

ruled that the Usury Law applied both to loans advanced prior to and after the entry into
force of the Usury Law.

On 29 December 2000, the Iltalian DO&oeeer nment
3940 ) , converted into |l aw by the Italian Parl
the uncertainty about the interpretation of the Usury Law and provikied, alia, that

interest will be deemed to be usurious only if the interest rate agreed by the parties exceeded

the UsuryThresholdsat the time when the loan agreement or any other credit facility was

entered into or the interest rate was agreed.

According to recent court precedents of the Italian Supreme Coontie(di Cassazione

the remuneration of any given financiegall be below the applicable Usuihreshold

from time to time applicable. Based on this recent evolution of case law on the matter, it
will constitute a breach of the Usury Law if the remuneration of a financing is lower than
the applicable Usurfrhresholdat the time the terms of the financing were agreed but
becomes higher than the applicable Ustityesholdat any point in time thereafter.
Furthermore, those court precedents have also stated that default interest rates are relevant
and must be taken into account when calculating the aggregateamtion of any given
financing for the purposes of determining its compliance with the applicable Usury
Threshold That interpretation is in contradiction with the current methodology for
determining the UsuryThresholds considering that the relevant surveys aimed at
calculating the applicable average rate never took into account the default interest rates. On
3 July 2013, also the Bank of Italy has confirmed in an official document that default
interest rates should liaken into account for the purposafsthe UsuryThresholdsand

has acknowledged that there is a discrepancy between the methods utilised to determine
the remuneration of any given financing (whishall include default rates) and the
applicable Usuryrhresholdsagainst which the former must be compared.

To solve such a contrast between different Italian Supreme CGoorte(di Cassazione
decisions, a recent decision by the Italian Supreme CQatig di Cassazionejoint
sections $ezioni Unite (No. 246750f 18 July 2017) finally stated that interest rates which
were compliant with the Usurfhresholdas at the time of the execution of the financing
agreements but exceeded such threshold thereafter, are lawful also from a civil law
perspective, falling outside of the scope of the Usury Law.

Moreover, the Italian Supreme Cou@idrte di Cassaziongoint sections $ezioni Unitg

(n. 19597 dated 18 September 2020) stated that, in order to assess whether a loan complies

with the Usury Law, also default interest rates shall be included in the calculation of the
remuneration to be compared with the Usiityesholds In this respect, should that

remuneration be higher than the Ustihyesholds onl y t he O6typed of rat
the breach shall be deemed as null and void. As a consequeneetith amount referable

to the rate which determined the breach of said threshold shall be deemed as unenforceable
according to the last interpretation of the Supreme Court.
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In this respect, due to the recent date of this latest decisi@mains unclear how such
decision will be applied by the merit courts. Therefore, no assurance can be given as to the
impact of application by the merits courts of the usury provisions on interest rates relating
to the Lease Agreement that give rise toRkeeivables assigned to the Issuer. If the Usury
Law were to be applied to the Notes, the amount payable by the Issuer to the Noteholders
may be subject to reduction, renegotiation or repayment. The occurrence of such event shall
reduce the amount of celitions and recoveries of the Issuer with a negative impact of its
ability to pay interest and repay principal under the Notes.

Compounding of interest(Anatocismg

Pursuant to Article 1283 of the Italian Civil Code, in respect of a monetary claim or
receivable, accrued interest may be capitalised after a period of not le6gdbxamonths

or from the date when any legal proceedings are commenced in respect of that monetary
claim or receivable. Article 1283 of the Italian Civil Code allows derogation from this
provision in the event that there are recognised customary practicesctunthary. Banks

and other financial institutions in the Republic of Italy hawditionally capitalised
accrued interest on a quarterly basis on the grounds that such practice could be
characterised as a customary practice. However, a number of recent judgements from
Italian courts (including judgements from the Italian Supreme {Gorte di Cassazione

have held that such practices may not be defined as customary practices. Consequently if
Debtors were to challenge this practice, it is possible that such interpretation of the Italian
Civil Code would be upheld before other courtthie Republic of Italy and that the returns
generated from the relevant Mortgage Loans may be prejudiced. Therefore, potential
investors should be aware of the potential negative impact of application by the merits
courts of such interpretation of the ltad Civil Code on the recoveries and cash flows of

the Issuer.

In this respect, it should be noted that Article 25, paragraphitaliah LegislativeDecree

No. 342 of 4DeckeeNuIE) 198M®ac¢tied by the I talian
delegation granted pursuant to law No. 142 of 19 February 1992, has considered the
capitalisation of accrued interesin@tocismp 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 is no longer possible upon the terms established lgsolution of the

I nterministerial CommCICGRI0g e i sfs u@rde dbint 2&n d-edav
Law No. 342 has been challenged and decision No. 425 of 17 October 2000 of the Italian
Constitutional Court has declared as unconstitutional under the provisions of Law No. 342
regarding the validity of the capitalisation axfcrued interest made by banks prior to the

date on which Law No. 342 came into force.

Finally, Article 17bis of Law DecreeNo. 18 of 14 February 2016 as converted into Law

No. 49 of 8 April 2016 amended Article 120, paragraph 2, of the Consolidated Banking
Act, providing that the accrued interest shall not produce further interests, except for default
interests, and are calculated exclusively on the principal amount. On8tR@j 6Decree

No. 343 of 3 August 2016 issued by the Minister of Economy and Finance, in his quality
of President of the CICR, implementing Article 120, paragrapbf 2he Consolidated
Banking Act,waspublished. Given the absence of any jurisprudential interpretation, the
impact of such new legislation may not be predicted as at the date of this Prospectus, and
may have a potential negative impact onRbetfolio. Indeed, if Debtors were to challenge

this practice, it is possible that such interpretation of the Italian Civil Code would be upheld
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before other courts in the Republic of Italy and that the returns generated from the relevant
Lease Contracts may be prejudiced. The occurrence of such event shall reduce the amount
of collections and recoveries of the Issuer with a negative impactdility to pay interest

and repay principal under the Notes.

Bank Recovery and Resolution Directive

On 2 July 2014, the Directive 2014/59/EU providing for the establishment of amd&)
framework for the recovery and resolution of credit institutions and investment firms (the
fiBanks Recovery and Resolution Directive @®RRDA ) entered into force

The BRRD provides competent authorities with a set of tools to intervene sufficiently early
and quickly in anunsound or failing institution so as to ensure the continuity of the
institutiondés critical financi al and economi
institutionb6s failure on the economy and fin

On 16 November 2015, the Italian Government isstatidn Legislative Decrees No. 180

and 181 i mpl ement i ngBRRD mplénBriiiy Décreesl) t. alTyhe( t he
BRRD Implementing Decrees entered into force on the date of publication on the Italian

Official Gazette (i.e. 16 November 2015), save that: (i) theibaibol applies from 1

January 2016; and (ii) a fdepoesthandhose pr ef er €
protected by the deposit guarantee sscheme an
applies from 1 January 2019.

With respect to the BRRD Implementing Decrdtdian Legislative Decree No. 180 of 16

Nov e mb e rDe@ee Ndb 18§ Fets forth provisions concerning resolution plans, the
commencement and closing of resolution procedures, the adoption of resolution measures,

crisis managemenelatedto crossborder groups, powers and functions of the national

resolution authority and also regulating the national resolution fund. On the other hand,
Legislative Decree No. 181 f 16 N o v e bDeereerNo.28h Jrrodfcés certain

amendments to the Consolidated Banking Act and the Consolidated Financial Act
concerning recovery plans, intgaoup financial support, early intervention measures and

changes to creditor hierarchy. Decree No. 181 also amends certain povesjolating
proceedings for e X t r anministrazio@er syraordindréa) n iasntdr at i o
compul sory admi niliguidaziane coat arhmincteaiiod)a tiino no r(die r t
render the relevant proceedings compliant with the BRRD.

In line with the provisions set forth under the BRRD, Decree No. 180 contains four
resolution tools and powers which may be used alone or in combination where the relevant
resolution authority considers that (a) an institution is failing or likely to @@lthere is

no reasonable prospect that any alternative private sector measures would prevent the
failure of such institution within a reasonable timeframe, and (c) a resolution action is in

the public interest: (i) sale of business; (ii) bridge ingtitut(iii) asset separation; and (iv)

bail-in i which grants resolution authorities the power to write down certain claims of
unsecured creditors of a failing institution and to convert certain unsecured debt claims to
shares or other instruments of ownerghip IGeneralBail-InToolo ) , whi ch equity
also be subject to any future application of the GenerallB&ibol.

An institution will be considered as failing or likely to fail whei:it is, or is likely in the
near future to be, in breach of its requirements for continuing authorizéijats assets
are, or are likely in the near future to be, less than its liabiliigsit is, or is likely in the
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near future to be, unable to pay its dedgthey fall due; ofiv) it requires extraordinary
public financial support (except in limited circumstances).

The EU Banking Reform Package includes Directive (EU) 2019/879, which provides for a
number of significant revisions to the BRRD (known as BRRD2). BRRD2 provides that
Member States are required to ensure implementation into local law by 28 December 2020
with certain requirements applying from January 2022.

The powers set out in the BRRD and Decree No. 180, and the changes to the BRRD under
BRRD2, willimpacton how credit institutions and investment firms are managed as well
as, in certain circumstances, the rights of creditors.

Banks and investment firms being party to the Transaction Documents are subject to the
provision of BRRD as implemented in the country of the relevant entity. Therefore, in case
any bank or investment firm being party to the Transaction Documents is tsuabjec
resolution, the exercise of the powers by the relevant resolution authority may negatively
affect the Transaction Documents, the rights and obligations of the parties thereto and,
ultimately, the Securitisation and the ability of the Issudulidl its payment obligations
under the Notes

The BRRD Il has been implemented in ltaly by Legislative Decree No. 285 of 30
November 2021.

Regulatory framework

The Issuer is subject to a complex regulation (including Securitisation Law) and
supervisory activity which are subject, respectively, to no or limited interpretation,
continuouaupdates and practice developments.

Furthermorethelssuer is required to comply with further provisions issued by CONSOB.

The Issuerbesideghe supranational and national rules and the primary or regulatory rules
of the financial sector, is also subject to specific rules oraatiey laundering, usury and
consumer protection.

Although the Issuer undertakes to comply with the set of rules and regulations, any changes
of therulesand/or changes of theterpretatiorand/or implementation of the same by the
competent authorities could give rise to new burdens and obligations for the Issuer, with
possible negative impacts on the operational results and the economic and financial
situation of the Issuer.

The EU Securitisation Regulation and the UK Securitisation Regulation

The EU Securitisation Regulation applies in general (subject to certain grandfathering)
from 1 January 2018nd, from 9 April 2021, the EU Securitisation Regulation applies as
amended by Regulation (EU) 2021/55he EU Securitisation Regulation establishes
certain common rules for all securitisations that fall within its scope.

The UK Securitisation Regulation (which largely mirrors, with some adjustments|the
Securitisation Regulation) applies in the UK (subject to the temporary transitional relief
being available in certain areas) frobi pm (London time) on 31 December 2020
following the end of the transition period in the Brexit process.

Investors should be aware that each of Bt¢ Securitisation Regulation and the UK
Securitisation Regulation restricts institutional investors (credit institution, investment
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firm, insurance undertaking, Alternative Investment Funds and other financial institution)
from investing in assdiacked securities unless the originator, sponsor or original lender

in respect of the relevant securitisation has explicitly disclosed toisgttution that it

will retain, on an ongoing basis, a net economic interest of not less¥héivé per cent)

in respect of certain specified credit risk tranches or asset exposures as contemplated by
Article 6 of the EU Securitisation Regulation dnArticle 6 of the UK Securitisation
Regulation. In addition, each of Article 5 of th&) Securitisation Regulation and Article

5 of the UK Securitisation Regulation requires an EU or UK regulated credit institution,
before becoming exposed to the risks of a securitisation, and as appropriate thereafter, to
be able to demonstrate to the compegaithorities, for each securitisation transaction, that

it has a comprehensive and thorough understanding of the key terms and risks of the
transaction and it hasidertaken certain due diligence in respect of, amongst other things,

its note position and the underlying exposures and that procedures are established for such
activities to be conducted on an-gaing basis.

Pursuant to Article 270(a) of the CRR (as introduced by Regulation (EU) No. 2401/2017),
where an institution does not meet the requirements in Chapter 2@ftSecuritisation
Regulation in any material respect by reason of the negligence or omission of the
institution, the competent authorities shall impose a proportionate additional risk weight of
no less than 250% of the risk weight (capped at 1250%) whid¢hagipdy to the relevant
securitisation positions in the manner specified in the CRR.

The EU Securitisation Regulation provides that the Originator shall not select assets to be
transferred to the Issuer with the aim of rendering losses on the assets transferred to the
Issuer, measured over the life of the Securitisation, or over a maximum afslwieere

the life of the Securitisation is longer than four years, higher than the losses over the same
period on assets comparable to the ones transferred to the Issuer and held on the balance
sheet of the Originator. Where the competent authdiitgs evidence suggesting
contravention of that prohibition, the competent authority shall investigate the performance

of assets transferred to the Issuer and comparable assets held on the balance sheet of the
Originator. If the performance of the transéal assets is significantly lower than that of

the comparable assets held on the balance sheet of the Originator as a consequence of the
intent of the Originator, the competent authority shall impose a sanction pursuant to
Articles 32 and 33 of th&U Seairitisation Regulation. No assurance can be given as to

the potentially negative impact of any such sanction ois#duarritisation

However, whereas number 11 of tB#J Securitisation Regulation clarifies that the

obligation above should not prejudice in any way the right of originators to select assets to

be transferred to the securitisatiS®PH)speci al
thatex antehave a highethanaverage creditisk profile compared to the average credit

risk profile of comparable assets that remain on the balance sheet of the originator, as long

as the higher crediisk profile of the assets transferred to the SSPE is clearly
communicated to the investors or potential investors.

In light of the above, the Portfolio may render losses over the life of the Securitisation
higher than the losses over the same period on comparable assets held on the balance sheet
of the Originator. In this respea,the ReceivableJransfer Agreement the Originator has
represented and warranted that, pursuant to Article 6, paragraph Ztf 8ecuritisation
Regulation, the Originator has not selected the Receivables transferred to the Issuer with
the aim of rendering losses on these Receivables, ureghover the life of the
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Securitisation, higher than the losses over the same period on comparable assets held on
the balance sheet of the Originator.

Finally, theEU Securitisation Regulation also aims at creating common foundation criteria
to identify the so called ASTS securitisatio

On 22 August 2018, ESMA published its Final Report on securitisation disclosure technical
standards (RTS/ITS) which included draft reporting templates, but on 31 January 2019,

ESMA published aOgmgiomiuone ntt e di@radliedg flamendment s
regulatory technical standards on disclosure requirements undeEth&ecuritisation

Regulation which included revised draft reporting templates On 16 Oct ober 20
Regulatory Technical Standards relating to the transparency obligations have lped ado

by the EU Commission and have been transposed in Delegated Regulation (EU)
2020/1224.

The EU Securitisation Regulation applies to the fullest extent to the Notes. Moreover, the
Securitisation complies with the mandatory provisions set out by the UK Securitisation
Regulation as in effect at the Issue Date, provided that, with respect to thereaogpa
requirements set forth under Article 7 of the UK Securitisation Regulation, the
Securitisation complies with the transparency requirements set out by the UK Securitisation
Regulation as in effect at the Issue Date, only to the extent thattsarndparency
requirements of the UK Securitisation Regulation are aligned to the ones provided under
the EU Securitisation Regulation. In particuldg) the Originator (acting as Reporting
Entity) shall not be required to comply with the transparency requirements set forth under
Article 7 of the UK Securitisation Regulation (as in effect as at the Issue Date) in case such
transparency requirements andfoe standard form of transparency reports set forth under
Article 7 of the UK Securitisation Regulatioare different from or other than those
transparency requirements and/or the standard form of transparency reports set forth under
Article 7 of theEU Securitisation Regulation ar(@) in the event set forth in letter (a)
above and/or in case the information made available to investors by the Originator (acting
as Reporting Entity) in accordance with Article 7 of Bi¢ Securitisation Regulation and

the applicable Regulatory Technical Standards is no longer considered by the relevant UK
regulators to be $ficient in assisting UK investors in complying with the UK due diligence
requirements under Article 5 of the UK Securitisation Regulation, the Originator has agreed
that it will, in its sole discretion, use commercially reasonable endeavours to take such
further reasonable action as may be required for the provision of information to assist any
UK investors in connection with the compliance by such UK investors with such UK due
diligence requirements. For f ubDaechpionofdet ai | s,
Principal Documents .

Furthermore, the Securitisation aims to fulfil the requirements of Articles 19 up to and
including 22 of theEU Securitisation Regulation in order for the Securitisation to qualify

as a STS securitisation; whereas, the Securitisation does not aim to fulfil the requirements
of the UK Securitisation Regulation in order for the Securitisation to qualify as a STS
securtisation under the UK Securitisation Regulation.

The Originator will notify on or about the Issue Date the Securitisation to ESMA in
compliance with Article 27 of thEU Securitisation Regulation. Even if the Securitisation

will be notified to ESMA in compliance with Article 27 of thEeU Securitisation
Regulation, no assurance can be provided that the Securitisation will qualify as a STS
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4.6.

securitisation under thHeU Securitisation Regulation.

Although the Securitisation has been structured to comply with the requirements for STS
securitisations, and STS compliance has been verified by PCS on the Issue Date, no
guarantee can be given that it (i) has (by virtue of such verification alone) ahis st
throughout its lifetime,(ii) does or continues to comply with tH&lJ Securitisation
Regulationand (iii) will remainat all times in the futuréncludedin thelist published by

ESMA as referred to in Article 27(5) of tii#J Securitisation Regulatio Non-compliance

with STS may result in higher capital requirements for investors. Furthermore, non
compliance could result in various administrative sanctions and/or remedial measures
being imposed on the Issuer or the Originator which may be payal@erdursable by

the Issuer or the Originator. As each of the Priority of Payments do not foresee a
reimbursement of the Issuer for the payment of any of such administrative sanctions and/or
remedial measures, the repayment of the Notes may be negatfeetedf

Prospective and relevant investors are required to independently assess and determine the
sufficiency of the information described above, contained in this Prospectus or made
available by the Issuer and the Originator for the purposes of complying witklangnt
requirements and none of the Issuer, the Corporate Services Provider, the Reporting Entity,
the Joint Arrangetsthe Servicer, the Originator or any of the other transaction parties
makes any representation that the information described abowthemwise in this
Prospectus is sufficient in all circumstances for such purposes.

Various parties to the Securitisation are subject to the requirementd=tf Securitisation
Regulation and the UK Securitisation Regulation. However, there is at present some
uncertainty in relation to some of these requirements, including in particular with regard to
Article 6 (Risk retentiopof theEU Securitisation Regulation and Article Bi§k retentioh

of the UK Securitisation Regulation. The Regulatory Technical Standards relating to the
risk retention requirements are not yet in final form. réfare, the final scope of its
application, the compliance of the securitisation described in this Prospectus with the same
is not assured. Prospective investors must make their own decisions in this regard. On the
other hand, the Regulatory Technical Smis relating to the transparency obligations
have been adopted by the EU Commission and have been transposed in Delegated
Regulation (EU) 2020/1224.

Prospective investors should also make themselves aware of the changes and requirements
described above (and any corresponding implementing rules of their regulator), where
applicable to them, in addition to any other applicable regulatory requirememtespect

to their investment in the Notes. The matters described above 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, initamd have a negative

impact on the price and liquidity of the Notes in the secondary market.

Risks from reliance on verification by PCS

The Originator has used the services of PCS, a third party authorised pursuant to Article 28
of the EU Securitisation Regulation, to verify whether the Securitisation complies with
Articles 19 to 22 of theEU Securitisation Regulation and the compliance with such
requirements has been verified by PCS on or about the Issue Date. However, none of the
Issuer, Alba Leasing (in its capacity as Originator, Servicer and Reporting Entity), the Joint
Arrangersthe Corporate ServiseProvide and any other party to tfgecuritisatiorgives
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4.7.

any explicit or implied representation or warranty (i) that the Securitisation will comply

with the EU Securitisation Regulation, (ii) that such securitisation will be recognised or
designated as ASTSO or Ansi mpl e, transparent
Article 18 of theEU Securitisation Regulation.

The verification by PCS does not affect the liability of the Originator and the Issuer in
respect of their legal obligations under g Securitisation Regulation. Furthermore, the

use of such verification by PCS shall not affect the obligations imposed on institutional
investors as setoutin Article 5oftB&lSecur i ti sati on Regul ati on.
verification of compliance of a securitisation with Articles 19 to 22 oEtd&ecuritisation
Regulation, such verification by PCS does not entheecompliance of a securitisation

with the general requirements of tB& Securitisation Regulation. A verification does not

remove the obligation placed on investors to assess whether a securitisation labelled as

ASTSO or fAsimple, transparent and standardi s
mustnotsolelyormmc hani stically rely on any STS notif
extent.

The Originator has included in its notification pursuant to Article 27(1) ofEBbe
Securitisation Regulation (if any), a statement that compliance of the Securitisation with
Articles 19 to 22 of th&U Securitisation Regulation has been verified by PCS.

The designation of the Securitisation as a -S&&uritisation is not a recommendation to
buy, sell or hold securities. It is not investment advice whether generally or as defined under
MIFID 1l and it is not a credit rating whether generally or as defineder the CRA
Regulation or Section 3(a) of the U.S. Securities Exchange Act of 1934 (as amended and
supplemented).

By designating the Securitisation as a SESuritisation, no views are expressed about the
creditworthiness of the Notes or their suitability for any existing or potential investor or as
to whether there will be a ready, liquid market for the Notes.

Therefore, no investor should rely on such assessment in determining the status of any
securitisation in relation to capital requirements and must make its own determination.
Non-compliance with the status of a S&8curitisation may result in higher capit
requirements for investors, as well as in various administrative sanctions and/or remedial
measures being imposed on the Issuer or the Originator. Any of such administrative
sanctions and/or remedial measures may affect the ability of the Issueil ftsfpifyment
obligations under the Notes.

Investor compliance with due diligence requirements under thé&eU Securitisation
Regulation and the UK Securitisation Regulation

Investors should be aware of the due diligence requirements under Article 5Eifl the
Securitisation Regulation and of the UK Securitisation Regulation that apply to institutional
investors (including credit institutions, authorised alternative investment fund managers,
investment firms, insurance and reinsurance undertakings, institdtiormecupational
retirement provision and UCITS funds). Amongst other things, such requirements restrict
an institutional investor (other than the originator, sponsariginal lender within the
meaning of th&U Securitisation Regulation and of the UK Securitisation Regulation) from
investing in securitisation positions unless, prior to holding the securitisation position, has
performed certain activities better described thereunder.
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In addition, under Article 5(4) of tHeU Securitisation Regulation and under the provisions

of the UK Securitisation Regulation, an institutional investor (other than the originator,

sponsor or original lender) holding a securitisation position shall at least establish
appropriate written procedes that are proportionate to the risk profile of the securitisation
position and, where relevant, ttrading boek, i nst i t L
in order to monitor, on an ongoing basis, complianih its due diligence requirements

and the performance of the securitisation position and of the underlying exposures.

Depending on the approach in the relevant EU Member State, failure to comply with one
or more of the due diligence requirements may result in penalties including fines, other
administrative sanctions and possibly criminal sanctions. In the case of thisgiamal
investors subject to regulatory capital requirements, penal capital charges may also be
imposed on the securitisation positiare( notes) acquired by the relevant institutional
investor.

The institutional investor due diligence requirements described above apply in respect of

the Notes. With respect to the commitment of the Originator to retamatarial net

economic interest in the securitisation and with respect to the information to be made
available by the Issuer, the Originator or another relevant party (see sections headed
fiDescription of Principal Documenrds) . Il nstitutional investor
independently assess and determine the sufficiency of the information described elsewhere

in this Prospectus for the purposes of complying with Article 5 oEtieSecuritisation

Regulation and of the UK Securitisation Regulation and any comdsmp national

measures which may be relevant to investors.

Aspects of the requirements and what is or will be required to demonstrate compliance to
national regulators remain unclear and are still evolving. Prospective investors who are
uncertain as to the requirements that will need to be complied with in ordepid the
negative consequences of the ftmmpliance should seek guidance from their regulator.

U.S. risk retention requirements

The credit risk retention regulations implemented by U.S. Federal regulatory agencies
including the SEC pursuant t 0S.RiekRetéention 15G of

Rulesd ) came into effect with respect to resi.
December 2015 and other classes of asset backed securities on 24 December 2016 and
generally require the Asponsor o oob¥Wfiee Asecuri

percenfof the fAcredit risko of definecforpurppbsesz ed as s
of that statute, and generally prohibit a sponsor from directly or indirectly eliminating or

reducing its credit exposure by hedging or otherwise transferring the credit risk that the
sponsor is required to retain. The U.S. Risk ReanRules also provide for certain

exemptions from the risk retention obligation that they generally impose.

The Securitisatioris not intended to involve the retention by a sponsor of at |&8agfive

per ceni. of the credit risk of the Issuer for the purposes of compliance with the U.S. Risk
Retention Rules, but rather will be made in reliance on an exemption fet.§on
transactions provided for in Rule 20 of the U.S. Risk Retention Rules regarditd, $on
transactions. Such ndu.S. transactions must meet certain requirements, including that (1)
the transaction is not required to be and is not registerderuhe Securities Act; (2) no
more than 1% (tenper ceni. of the dollar value (or equivalent amount in the currency in
which the ABS interests (as defined in Rule 2 of the U.S. Risk Retention Rules) are issued)
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4.9.

of all classes of ABS interests (as defined in Rule 2 of the U.S. Risk Retention Rules) issued

in the securitisation transaction are sold or transferred to U.S. persons (in each case, as
defined in the U.S. Risk Retention Rules) or for the account oribehé&f.S. persons (as
defined in the U.S. Ri sk Retenti omRiskRul es
Retention U.S. Persons ) ; ( 3) neither the sponsor nor
transaction is organised under U.S. law or is a branch tboathe United States of a non

U.S. entity; and (4) no more than%3twentyfiveper ceni. of the underlying collateral

was acquired from a majoriywned affiliate or branch of the sponsor or issuer organised

or located in the United States.

Prior to any Notes which are offered and sold by the Issuer being purchased by, or for the
account or benefit of, any Risk Retention U.S. Person, the purchaser of such Notes must
first disclose to the Originator that it is a Risk Retention U.S. Persooldaith the written
consent of the Originator, which will be monitoring the level of Notes purchased by, or for
the account or benefit of, Risk Retention U.S. Persons. Prospective investors should note
that the definition of U.S. person in the U.S. RiskdRé&bn Rules is substantially similar

to, but not identical to, the definition of U.S. person under Regulation S. There can be no
assurance that the requirement to obtain t
any Notes which are offered anala by the Issuer being purchased by, or for the account

or benefit of, any Risk Retention U.S. Person will be complied with or will be made by
such Risk Retention U.S. Persons.

There can be no assurance that the exemption provided for in Rule 20 of the U.S. Risk
Retention Rules regarding ndhS. transactions will be available. No assurance can be
given as to whether failure of the transaction to comply with the U.S. Risk Ret&aties
(regardless of the reason for such failure to comply) may give rise to regulatory action
which may negatively affect the Notes or their market value. Furthermore, the impact of
the U.S. Risk Retention Rules on the securitisation market generallycertain, and a
failure by the sponsor to comply with the U.S. Risk Retention Rules could therefore
negatively affect the market value and secondary market liquidity of the Notes.

None of the Issuer, the Joint Arrangdhe Class A Notes Underwriter nor any of the other
parties of the Securitisation or any of their respective affiliates makes any representation to
any prospective investor or purchaser of the Notes as to whether the transaction described
in this Prospecticomplies with the U.S. Risk Retention Rules on the Issue Date or at any
time in the future. Investors should consult their own advisers as to the U.S. Risk Retention
Rules. No predictions can be made as to the precise effects of such matters on #ory inves
or otherwise.

The Adeemptrii vati onod principle

The validity of contractual priorities of payments such as those contemplated in this
transaction (the Priority of Payments) has been challenged recently in the English and U.S.
courts. The hearings have arisen due to the insolvency of a secured cirdlitar ¢ase a

ar
t

he

swap counterparty) and have consider-ed wheth
uU.

deprivationo principle under English and
party from agreeing to a provision that deprives its creditaas akset upon its insolvency.

It was argued that where a secured creditor subordinates itself to noteholders in the event
of its insolvency, that secured creditor effectively deprives its own creditors. The Court of
Appeal inPerpetual Trustee Co Ltd v BNY Corporate Trustee Service3008 EWCA
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Civ 1160, dismissed this argument and upheld the validity of similar priorities of payment,
stating that the antieprivation principle was not breached by such provisions. This was
further supported iBelmont Park Investments PTY Limited v BNY Corporate Trustee
Services Ltd and Lehman Brothers Special Financing Inc 2011 UKS{® 88ich the
Supreme Court upheld the priority provisions at issue in determining that such priority
provisions were part of a complex commercial transaction entered into infgitlod
without any intention to evade insolvency law in which the changing priority of payments
were an essential part of the transaction understood by the parties and did not contravene
the antideprivation principle.

The U.S. Bankruptcy Court for the Southern District of New York has granted Lehman

Brothers Speci al Finance I nc.6s motion for
provisions do infringe the antieprivation principle in a U.S. insolvency. The Court
acmowl edged that this has resulted in the U.

odds with the judgement of the English Court
granted leave to appeal but the case subsequently settled out of court. Notsiitggtaa

New York settlement, the decision of the US Bankruptcy Court remains inconsistent with

the decision reached by the Supreme Court of England and Wales in the Belmont case as
referred to above and therefore uncertainty remains as to how a cdrtfietgpe referred

to above would be resolved by the courts. Given the current state of U.S. and English law,

this is likely to be an area of continued judicial focus particularly in respect of- multi
jurisdictional insolvencies.

Additionally, there can be no assurance as to how such subordination provisions would be
viewed in other jurisdictions such as Italy or whether they would be upheld under the
insolvency laws of any such relevant jurisdiction. If a subordination provisanded in

the Transaction Documents was successfully challenged under the insolvency laws of any
relevant jurisdiction and any relevant foreign judgement or order was recognised by the
Italian courts, there can be no assurance that these actions won&hatvely affect the

rights of the Noteholders, the market value of RegedNotes and/or the ability of the
Issuer to satisfy all or any of its obligations underRiatedNotes.

4.10. Volcker Rule

Under the Subscription Agreements, the Issuer has represented that (i) it is not, and after
giving effect to the offer and sale of tRatedNotes and the application of the proceeds

thereof as described in this Prospectus, wil
is defined in the Investment Company Act, as a result of its reliance on the exemption from
the defiinvestmencrompBnyfo set forth in Section ¢

Company Act; and (i) it is not, and after giving effecttie bffer and sale of the Notes and

the application of the proceeds thereof as described in this Prospectus, will not be a
Acovered fundodo within the meaning of the reg
the DoddFrank Wall Street Reform and ConsurReotection Act (such statutory provision
together with such i NMpdkeRuedY i hgcaegel aheé olnss
rely on an exception from the Acovered fundc
the securitisation of loans. Suctadjfication has not and will not be assessed by any Joint

Arranger SeniorNotes Underwriter or Originator nor any of their respective affiliates and

no representation or warranty risrany advicegiven or deemed given in this respect by

any of them to anyone. The Volcker Rule gene
broadly defined to include U.S. banks and bank holding companies and makySion
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5.1.

5.2.

banking entities, together with their respective subsidiaries and other affiliates) from (i)
engaging in proprietary trading, (i) acquiring or retaining an ownership interest in or

sponsoring a fAcovered fundo amwithsychfunds) ent er i

The Volcker Rule became effective on 21 July 2012, and final regulations implementing
the Volcker Rule were adopted on 10 December 2013 and became effective on 1 April
2014. Conformance with the Volcker Rule and its implementing reguaisaequired by

21 July 2015 (or by 21 July 2016 in respects of investments in and relationships with
covered funds that were in place prior to 31 December 2013, with the possibility of a further
oneyear extensions). Under the Volcker Rule, unless oflseryointly determined by
specified federal regul ator s, a ficovered
an exclusion or exemption from the defi
Investment Company Act other than the exclusions contaimesection 3(c)(1) and
Section 3(c)(7) of the Investment Company Act. Any prospective investor, including a U.S.
or foreign bank or a subsidiary or other affiliate thereof, should consult its own legal
advisors regarding such matters and other potentialpative effects of the Volcker Rule

on theSecuritisation

CATEGORY OF RISK FACTORS 5: RISK FACTORS RELATED TO TAX
MATTERS

Tax treatment of the Issuer

According to the guidelines issued by the Italian tax authorities with the Circular Letter of

6 February 2003, No. 8/E, no taxable income should accrue to the Issuer in the context of
the transfer to the Issuer of tRertfolioand the securitisation transaction. Such conclusion

is based on the fact that, during the securitisation process, the net proceeds generated by
the securitised assets may not be considered as legally available to an issuer insofar as any
and all amountsetiving from the underlyingssets are specifically destined to satisfy the
obligations of such issuer to the noteholders, the originator and any other creditors of the
issuer in respect of the securitisation of the underlying assets in compliance with applicable
laws.

Itis, however, possible that the Ministry of the Economy and Finance or another competent
authority may issue further regulations, letters or rulings relating to Securitisation Law
which might negatively alter or affect the tax position of the Issuezssided aboveyith
possible negative consequenoasthe performance of the Securitisation, since this could
adversely affect the ability of the Issuer to satisfy its obligations under the Notes.

Registration tax on transfer of receivables

A transfer of receivables falls within the scope of VAT in the event and to the extent that
(i) it has a dAfinanci al purposeo pursuant
Decree of 26 October 1972, No. 633 and (ii) itasried ouffor consideration pursuant to

Article 3, paragraph 1 of the above mentioned Presidential Decree.

Should the ltalian tax authorities argue that the transfer of receivables does not fall within

the scope of VAT, a 0.5% registration tax (pursuant to the provisions of Article 6 of Tariff

- Part | attached to Presidential Decree of 26 April 1986, No. h@l1Aaticle 49 of the

above mentioned Presidential Decree) would be payable on the nominal value of the
transferred receivables in case of registration (even in case of use pursuant to Article 6 of
the Presidential Decree of 26 April 1986, No. 131) of taedfer agreement or of any other
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5.4.

agreement recalling the transfer agreement which is executed by the same parties and
subject to registration, pursuantaounciaziong@rinciple provided for by Article 22 of the

same Presidential Decreerospectivanvestors should therefore take into consideration
that, in such cases of registration or use of the transfer agreement or of other agreements
pursuant to thenunciaziongrinciple, the relevant application of the 0.5% registration tax

on the nominal value of the transferred receivables could negatively intipact
performance of the Securitisatiogducing the cash flows available to the Issuer to meet its
payment obligations on the Notes

Substitute tax under the Notes

Payments of interest and other proceeds under the Notes may in certain circumstances,
described in the section headed ATaxationbo
Deduction. In such circumstance, any beneficial owner of an interest paynagimgréd

the Notes of any Class will receive amounts of interest payable on the Notes net of a Decree
239 Deduction. Decree 239 Deduction, if applicable is levied at the rat&xh@6éntysix

per ceni, or such lower rate as may be applicable undertegant double taxation treaty

if applicable.

In the event that any Decree 239 Deduction or any other deduction or withholding for or
on account of tax is imposed in respect of payments to Noteholders of amounts due
pursuant to the Notes, the Issuer shall not be obliged to-gpossotherwise compsate
Noteholders for the lesser amounts that the same Noteholders shall receive as a result of
the imposition of any such deduction or withholding, or otherwise to pay any additional
amounts to any of the Noteholders. As a result, investors may receivetartitat are less

than expectedProspectivanvestors should therefore be aware of the potential negative
result of such lack of groagp or compensation by the Issuer on the expected amounts to
be received by the Noteholders.

U.S. foreign account tax compliance act withholding

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly
known as FATCA, a Aforeign financial i nsti
payments it makesfqreign passthru payment$ to persons that fail to meet certain
certification, reporting, or related requirements.

A number of jurisdictions (including Italy) have entered into, or have agreed in substance

t o, intergovernment al agreements IGAsOh, t he
which modify thewayin which FATCA applies in their jurisdictions. Under the provisions

of IGAs as currently in effect, a foreign financial institution in an IGA jurisdiction would
generally not be required to withhold under FATCA or an IGA from payments that it
makes. Certain aspeactof the application of the FATCA provisions andAkS to
instruments such as the Notes, including whether withholding would ever be required
pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes,
are uncertain and may be subject to change.

Holders of Notes should consult their own tax advisors about the application of FATCA
and how rules may apply to, or affect payments to be received undeati@Notes or

any other payments to be made by parties to this transaction. If a FATCA Withholding
were to be deducted with respect to payments on the Notes, no person will be required to
pay additional amounts. As a result, investors may receive amountsehiagisa than
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5.5.

6.2.

expected.
Risk related to envisaged change of Italian tax system regarding financial income

With Law 9 August 2023, No 111, the Italian Parliament delegated power to the ltalian
Government te@nact, within twentyffour months from the entry into force of the mentioned

law, one or more legislative decrees envisaging the reform of the ltalian tax system.
According to the mentioned law, the tax reform should change the taxation of financial
incomeand introduce various amendments in the Italian tax systems at different levels. The
precise nature, extent, and impact of these amendments cannot be quantified or foreseen
with certainty at this stage. The relevant information provided in this Prospeittus
respect to Italian taxation may not reflect the future tax landscape accurately. Prospective
investors should be aware of the envisaged changes and should consult their own tax
advisors regarding the tax consequences and the impact of the descabgescbn the

return of their investment.

CATEGORY OF RISK FACTORS 6: OTHER RISKS

Change of law

The structure of the Securitisation amater alia, the issue of the Notes and the rating
assigned to the Class A Notes and the Class B Notes are based on ltalian law, tax and
administrative practice in effect at the date hereof, and having due regard to the expected
tax treatment of all relevant entitiesder 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
any such change will not negatively impact the strectfr the Securitisation and the
treatment of the Notes.

Moreover, in the event of any change in the law and/or tax regulations and/or their official
interpretations after the Issue Date, the performance of the Securitisation and the ratings
assigned to the Rated Notes may be affected. In addition, it shoutddakthat regulatory
requirements (including any applicable retention, due diligence or disclosure obligations)
may be recast or amended and there can be no assurance that any such changes will not
adversely affect the compliance position of any transaatescribed in this Prospectus or

of any party anghrospectivanvestors under any applicable law or regulation.

Political and economicdevelopments in the Republic of Italy and European Union

Globaleconomicand political conditions are volatile and growth may not be sustainable
for a specific period of time.

A severe or extended downturn in the Republ.
the results of operations and the financial condition of the Originator which could in turn

affect the ability to perform its obligations under the Transaction Docenemthich it is

a party and, solely with reference to maeamnomic conditions affecting the Republic of

Italy, the ability of Debtors to repay the Receivables.

On 31 Janexdday )2020he( UK withdrew from the EU.
and 127 of the Article 50 of the Treaty on European Union of the intention to withdraw

from the Eur opracke 0 Withdrawal Agfeenietd )i t hat entered
force on exit day, the UK entered an implementation period during which it negotiated its

future relationship with the EU under the political declaration that accompanied the Article

50 Withdrawal Agreement. During such implementagpeniod- which ended at 11 p.m.
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UK time (midnight CET) on 31 December 2020 (the implementation period completion
d ay ,IP complefion dayd } EU law generally continued to apply in the UK.

Following such negotiations, on 24 December 2020 the UK and the EU concluded a free
trade agr eementEUk nfavard ea sa ntdh eCoo ke rTEAGI)o,n Agr e«
which has been approved by the European Parliament on 27 April 2021 and entered into

force on 1 May 2021. The TCA, which entered into force (initially on a temporary basis)

on IP completion day, is principally a free trade agreement in goods. It aloeddness in

any detail a number of areas, including the ctumsler provision of serviceghe
6passportingé of UK and EU financi al i nsti:
between EU and UK financial market regulations, or judicial cooperation in civil matters.

In addition, on IP completion day, as a unilateral matter anddiarto mitigate the effect

of the EU Treaties no longer applying to the UK, the UK incorporated into its law (i.e.
grandfathered) the majority of EBltahedw as it
lawo ) .

Notwithstanding the conclusion of the Withdrawal Agreement and the TCA by the EU and
the UK, and the implementation by the UK of EU retained law, there remain significant
uncertainties with regard to the political and economic outlook of the UK and tlae@&U

there are likely to be changes in the legal rights and obligations of commercial parties across
all industries, particularly in the services sector (including financial services) following the
UK6s exit from the EU.

The exit of the United Kingdom from the European Union, and the possibility that other
European Union countries could hold similar referendums to the one held in the United
Kingdom and/or call into question their membership of the European Union or pedlong
periods of uncertainty connected to these eventualities could have significant negative
impacts on global economic conditions and the stability of international financial markets.
These could include further falls in equity markets, a further fallenvtiue of the pound

and, more in general, increase in financial markets volatility, reduction of global markets
liquidities. Should any of these circumstances occur, the performance of the Portfolio may
deteriorate and, as result, the amounts payable timel®otes might be affected.
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THE ORIGINATOR, THE SERVICER AND THE CASH MANAGER

Al ba L easiAlbageaSingp) Awag iest abl i shed at the beginn

The total shareholder capital of Alba Leasing stands at Euro 357.9 million, broken down as
follows:

- Banco BPM S.p.A. (39.19%, rated fAiBaa20 by
- BPER Banca S.p.A. (33.50%, rated fABaa30 by

- Banca Popol are di Sondrd obyS.Ppi.tAc h (dred 2BB B I a

DBRS);
- Cr®dit Agricole Italia S.p.A. (8.05%, rated
Alba Leasing was established with:
- a portfolio of about Euro 4.6 bn lease contracts,
- a staff of specialists with robust expertise in the Italian leasing market.

At t he end of 2024, Al ba came in 3rd in the
Association (Assilea) for netwusiness and ranked 3rd in equipment leasing with a market share
of 7.54%.

In spiteof challenging market conditions, almost always Alleasingoutperformed the market
for almost the entire 2032024 period, with new business growth beating the market year on
year.

In 2024, Alba, despite recording a decrease in terms of volumes, increased the number of contracts
by 11.2% compared to the market, resulting in a reduction of the average ticket to 156,000 euro.

Since 2010Alba Leasing has originated Euro 19,046 min in new lease contracts (average ticket
size Euro 115.2 k), with the following breakdown:

A Equi pment Euro 9,867 mln (51.8%)

A Real estate Euro 4,831 mln (25. 4%)

A Automotive Euro 3,264 mln (17.1%)

A Renewable Energy Euro 492 mln (2.6%)

A Other (air/naval/rail) Euro 592 mln (3.1%)

As of December 31, 2024, Alba Leasing had a total gross outstanding lease portfolio of approx.
Euro 4.67 bn and @ier 1 capital ratio close to 10.94%.

Albal e a s istratggies include:
1) Broadand efficient franchise across ltaly featuring:
a) Origination mainly through the approx. 4,933 bank branches in our network,
b)  Wide range of lease products (financial and operation) tailored to customer needs,

c) Active origination platform leveraging Shareholding Banks (PrestoLeasing) as well as
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other Partner Banks under bilateral agreements,
2) Operatingefficiency through optimized internal procedures
3) Newinternalrating Acceptance and Behavioral to monitor credit risk and default rates.
4) Sustainability values and principles integrated in the business

The consolidated financial statementsiifa Leasing that includéhe Sustainability Repofor
the year 2024 are available at the following web link:

Bilancio Alba Leasing 2024 UK_web.pdf
ALBA LEASING SUSTAINABILITY POLICY
A) STARTI NG POI NT AND COMPANYO®6S VALUES

For Alba Leasing, the process towards a business model more oriented on the sustainability,

moves primarily from the corporate culture ontheesal | ed AESGO i ssues. For

Leasing has focused, and will continue to focus, on training, aesseand involvement of its
stakeholders.

The companybés commitment to ESG mat tpeliica i s el
di sostenibilitd i approved by the Board of Directors of Alba Leasing and subject to annual
reviewi ( t HSestaifiability Policyo ) , whi ch establishes values
environment, health and safety of individuals and the community as part of its normal business
and as set out in its business plan. For f

Sustainabiliy Policy, please refer to thédfigial website of Alba Leasing at the following page:
https://www.albaleasing.eu/politigdi-sostenibilita/

Since 2018, Alba Leasing prepares, on a voluntary basis,-thesb | ed i c ofirarwibli dat ed
d e c | a rd&chiaraaion® norf finanziarja(the i N eRinancial Declarationd ) . The deci si
to prepare it in the absence of regulatory obl

at sustainability not only as a value but also as an opportunity to integrate and change the business
model.

With the advent of Directive 2022/2464 (CSRD), which aims to improve the process of disclosing
ESG information, particularly focusing on significantly reducing climate and environmental risks,
has represented for the Company a real opportunity for basimesith. Detailed reporting of
activities, performance, and goals in ESG terms is seen as an opportunity to affirm its reputation
in terms of solidity and transparency: a crucial element in strengthening stakeholders' trust,
especially in a historical moamt when stakeholders and customers are increasingly attentive to
companies' commitment to sustainability issues.

Alba Leasing S.p.A. sees in the CSRD Directive an opportunity to build a more resilient and
future-oriented business model, reducing business risks related to environmental and social
issues. For the reasons mentioned above, Alba Leasing S.p.A., being #moRuropean
companies required to prepare a sustainability report according to Directive 2022/2464 (CSRD)
starting from the 2025 financial year (according to the current applicable regulations), has
embarked on a path of alignment with the European CBiR&xtive through a dedicated project.

The project as a whole aims to address the challenges the Company will face, such as those related
to the gathering and representation of ESG data, which must be detailed, accurate, and compliant
with ESRS standardas well as the complexity of regulations that requirdapth knowledge

and rigorous application.

105

r

1


https://www.albaleasing.eu/upload/bilanci/Bilancio%20Alba%20Leasing_2024_UK_web.pdf
https://www.albaleasing.eu/politica-di-sostenibilita/

Below are the main changes introduced by the CSRD Directive:

1 The Sustainability Report must be included in a specific section clearly identifiable within
the Management Report and will be subject to mandatory review (limited assurance). The
information must also be readable in digital format (XHTML) in compliandé ttie
ESEF Regulation 2020/815.

9 Doubl e materiality analysis, meaning asses

activities on society and the environment, as well as the impact of sustainability factors

on the companyés financi al position/ perform

1 Definition and extension of the reporting perimeter to the value chain (upstream and
downstream).

1 The Sustainability Report must be prepared using the European Sustainability Reporting
Standards (ESRS), which require specific requirements to facilitate the interconnection
between sustainability reporting and financial reporting.

1 Companies must disclose the main characteristics of the internal control systems adopted.

1 Certification by the responsible officer that the Sustainability Report is prepared in
accordance with the reporting standards and the specifications of Article 8 of the
European Taxonomy Regulation (EU Regulation 2020/852) and subsequent Delegated
Acts.

In its path towards fulfilling the abowaentioned reporting obligations, Alba Leasing S.p.A. has
started a specific project, with the support of external consultants, to address regulatory
complexity and ensure the compliance and accuracy of data, definith guiding targeted
projects focused on the following activities:

1 Preliminary gap analysis (Gap Analysis) with respect to the reporting standards (ESRS)
of the CSRD, concerning the 2023 Nbmancial Statement, and preparation of the
corresponding Adjustment Plan with details of the maations to implement to bridge
the identified information gaps.

1 Definition of the reporting perimeter from a CSRD perspective and methods for
presenting and including the Sustainability Report.

1 Analysis to identify the perimeter of suppliers and commercial partners in the value chain,
both upstream and downstream, along with the definition of criteria and thresholds to
define relevant actors.

1 Impact materiality analysis, aimed at assessing the relevance of sustainability topics in
line with the CSRD Directive and adopting the guidance of the reporting standards
(ESRS).

Starting from 20109, Al ba Leasing i ntroduces
(responsabile della sostenibiljtahaving a role of coordination and internal supervision in the
area of sustainability.

In 2021, Alba Leasing set up a sustainability committee chaired by the General Manager. Its
standing members include senior management as well as the sustainability officer, whose duties
include assisting the Board of Directors with assessments and dsaislated to ESG issues.

This Committee interacts with the other committees in order to ensure the correct alignment of
Alba Leasing to the issues of sustainability.
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In addition, Alba Leasing, recognizing the importance of the culture of sustainability, held
training sessions on ESG issues in the field of technical training. The modules have been designed
on the different needs of the business divisions, with the &iprowiding useful elements to
understand and face the sustainability challenges in place and to seize its opportunities.

During 2022, to oversee sustainability issues, all the members of the Board of Directors, the Board
of Auditors and the Chairman were involved in an induction activity on ESG topic. The aim was
the strengthen the awareness of corporate governance on fiie amallenges and trends
introduced by the ecological transition.

Alba Leasing actively commits to sustainability, encouraging responsible behaviors among its
employees and raising awareness about volunteer initiatives and environmental protection. For
this reason, in 2023 fAAl ba peat eidol i sotihael pd oga s
which the Company, with the valuable help of its employees, reduced the number of processes

that pollute or produce waste, participated in social programs and, more generally, through a series

of initiatives, gived back to thenvironment that surrounds it and to the context in which it

operates, although in a different form, the resources it exploits to carry on its business. The
initiatives carried out by the Company within this program, also linked to nationally and
internatbnally days, involved various areas, some of which had already been the subject of
virtuous actions by Alba Leasing in previous years, while others were newly realized.

In collaboration with various local entities, the Company orgardagabrate collections of drugs,

used eyeglasses and books; the latter especially went to support a bookcrossing initiative and
other projects of social cohesion of a fmwofit organization that operates nationally and in
particular in Lombardy, as well & make the hospital stay of children admitted to the pediatric
ward of a hospital in Milan more pleasant.

On the occasion of the international Blood Donor Day, the Company sensitized its employees
about the importance of blood donations and, in collaboration with Avis, promoted a blood
collection initiative within the company.

In addition, to raise awareness and promote responsibility about the danger of plastic pollution,
the Company collaborated with a volunteer organization specializing in the sector, organizing a
webinar open to all employees with the aim of sharing knowlexdyd practical strategies to
address plastic dispersion in the environment. Concurrently, a corporate clean up activity was
conducted in a park near the headquarters on Via Sile with the intention of educating both internal
staff and the community abodte issue of plastic pollution.

Finally, to emphasize its clear support for the fight against violence against women, the company
reintroduced the payroll giving initiative. The proceeds, donated to a foundation active in this
field, were allocated to support women in rebuilding thetomomy, as well as to promote
psychological wetbeing and training for the beginning of a new life.

In 2023, Alba Leasing received significant recognitions in the ESG context. The first, awarded
by Pianeta 2030 from Corriere della Sera and Statista, positioned Alba Leasing among the 130
most climateconscious companies, acknowledging its ability to increase turnover and
simultaneously reduce its carbon footpridtditionally, Alba Leasing has made it into the 2023
sustainability leaders ranking for the second year in a row. This initiative is organised by Il Sole
24 Ore with the statistics portal Stagisthich rewards the top 200 companies that have reported
their ESG progress in the most efficient, complete and transparent manner. The company was
also honoured as part of the LC Sustainability Awards 2023, an event organised by LC Publishing
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Group in cooperation with other partners, which rewards companies for their outstanding
commitment to sustainability. Alba Leasing received recognition in the Banking and Finance
category, principally for its RePowerEu initiative addressing energy produtim renewable

sources, with the dual purpose of reconciling the growing need for energy cost savings with
environmental sustainability. Again in 2023, Alba Leasing was awarded the ESG IDENTITY

IGI COMPANY label, given to companies that take on theedrated Governance Index

chall enge, a scientific project devel oped by E
commit to sustainability issues and confirms the beginning of a serious path of transformation

and evolution of its identity iInESGteesT hese recognitions affirm Al ba
to sustainability and the reduction of environmental impact.

In 2024, Alba Leasing S.p.A. strengthened its commitment to environmental, social, and
governance (ESG) sustainability by adopting innovative strategies to promote responsible and
inclusive development. Below is an overview of the various initiatives taider by the
Company in the field of sustainability:

T Generational Change;

The "Lease Gen" program has been designed to support the growth of employees under 35.
Through training courses in soft skills, leadership, and technical skills, Alba Leasing S.p.A. is
investing in the new generation of leasing professionals, ensurifgasd innovative future

for the company.

To foster intergenerational balance, Alba Leasing S.p.A. extended the Solidarity Fund, a tool that
allows for the early retirement of employees nearing the end of their careers, while facilitating the
entry of young talents into the company.

1 Social and Community Engagement;

The initiatives that the Company completed concerned various areas, some of which had already
been the subject of activities by Alba Leasing S.p.A. in previous years, while others were newly
implemented.

In collaboration with various third sector entities in the fields of health-lvedtlg, scientific
research and reduction of inequalities, the Company has supported solidarity events aimed at
raising funds for research into tumors and avoidable blindeessiibuted to the creation of
programs relating to the psychological aspects linked to oncological diseases, the development of
the skills of children and young people with autism spectrum disorder and the redevelopment of
spaces dedicated to patientghvsensory hypersensitivity. Furthermore, it created a company
collection of medicines.

Finally, to continue to demonstrate clear support for the fight against violence against women, it
supported a foundation active on the topic by financing on the one-haiitl the aim of
protecting victims of all forms of gender violencthe activitiesof the territorial center in terms

of orientation and listening and on the other hawith the aim of promoting and supporting the
new generations in a path of empowerment and development of their personallekii3 EAM
educational enhancement |abtory.

1 Innovation and Organizational Development;

To further improve the work environment, Alba Leasing S.p.A. began an important renovation of
its Milan office. The goal is to create more welcoming, modern, and sustainable spaces in line
with the needs of a dynamic company that cares about its emplagdidséing.
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1 Gender Equality and Inclusion;

In line with its commitment to diversity and inclusion, Alba Leasing S.p.A. joined the ABI

campaign against economic violence toward women. This initiative aims to raise awareness

within the banking and financial sector about the need for concrete toplsitppor t womenaos
economic independence and counter gender inequalities.

1 Events, Recognition, and Certifications;

Alba Leasing S.p.A. continues to participate in major trade fairs and industry events, with a
particular focus on sustainability. In 2024, the company attended Ecomondo, the leading trade
fair for technological and industrial innovation in the environmiesgetor. There, it presented its
green leasing solutions, strengthening its role as a key player in the ecological transition.

Thanks to the adoption of advanced ESG standards, Alba Leasing S.p.A. received important
recognitions in 2024:

1. " Alba Leasing was awarded by Pianeta 2030 from Corriere della Sera and Statista. This
recognition highlights the companyés tangib
through a significant reduction in the ratio between CO2 emissions and revenuseBetw
2020 and 2022, Alba Leasing achieved a Compound Annual Reduction Rate (CARR) of
21.563%, obtaining 9th place in the banking sector among 17 Italian financial institutions.

In 2022, total emissions were recorded at 444.01 tons of CO2, with an iofpady
6.168 tons per million euros of revenue. Th
and commitment to pursuing innovative and sustainable environmental strategies.

2. Alba Leasing was awarded by LC Sustainability Awards in the Banking & Finance
category for its continuous commitment to adopting sustainable policies and projects.

3. Alba Leasing has been recognized as a "Sustainability Leader" by Statista and Il Sole 24
Ore. The Company ranks among the top 40 stoathedium enterprises for its
outstanding environmental, social and governance (ESG) practices, including effective
wastemanagement, employee training and transparent governance.

B) FOCUS ON BUSINESS

Energy efficiency, smarnobility, renewable energy: these are the pillars at the basis of part of
the Alba Leasing product offer on the market. The main objective is, therefore, the promotion of
products characterized by an egenaller environmental footprint.

In order to help our customers to take a concrete step towards in the energy transition, the Green
2022 Campaign (RePowerEu) was launched in ZD22 commercial offer, in collaboration with
leading players in the sector, such as E.On and Sorgenia, aimed at offering an operating lease
contract for the installation of a photovoltaic system on real estate which has already an active
contract with our @mpany. The customers involved have been more than 1,500 and more than
half have shown interest in the inttiee and have taken contacts with the supplier in order to
finalize the contracts. The initiative was also awarded at the LC Sustainability Awards as one of
the best sustainability projects in the financial world.

I n addition, at the beginning of 2023, Alba Lea
maxi investment in a rolling mill and two energy cogenerators at its Ravenna and Gazoldo degl

Ippoliti facilities. This agreement with Marcegaglia is thetfingstainabilitylinked lease in Italy,

i.e., the first time a | ease has been | inked t
the applicable spread may be decreased or increased by 2 bps depending on whether the
Marcegaglia Group achiev®e predetermined targets of reducing carbon dioxide emissions into
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the atmosphere, on the one hand, and reducing-retated injuries, on the other during the
reporting period.

Alba Leasing supports companies in the complex transition process towards a greener model with
concrete help. I n this mission, the EIBOperati o
was crucial, since enabled Alba Leasing to activate a new plafond intended to support growth
projects of SMESs. In particular, a significant percentage of this plafond was used to finance energy
efficiency projects and the production of energy from reaid&/sources, thus assuming a strictly

green element.

At last in March 2023, in response to the Supervisory Expectations issued by Bank of Italy in
April 2022, has been approved by the Board of Directors a triennial plan2Z2@B3for the
integration of the climatic and environmental risks inside the busifg¢ke Society.

In 2024the company expanded its portfolio of financial products for green mobility, focusing
particularly on electric and pldg hybrid vehicles. The "Leasing Targato Green" campaign offers
advantageous conditions for purchasing low environmental impact caisbating to the spread

of more sustainable transportation solutions.

Another campaign is aimed at the energy efficiency of buildings, which includes modules for
improvement, such as photovoltaic panels, which serve as an example of circular economy.

C) ABOUT THE FUTURE

For Al ba Leasing, sust at irea® cohtinuoug and svoldtionane n d e d &
process that needs to be nurtured over time by requiring the use of resources and energy.

The company has started a project to comply with the CSRDi(Beo r por at e Sust ai na
Reporting Directived ) , whi ch i ncludes an assessment of th
its activities.

Alba Leasing, in its role as enablab{litatore) of change, aims in the medium to long term to be
able to direct Italian companies towards the use of leasing as a tool to innovate their business and,
at the same time, reduce their environmental impact.

To achieve this goal, Alba Leasing has launched analysis to acquire customer assessment metrics
consistent with the Paris Agreement and is pursuing the issue of ESG risks, with reference to
climate change issue and potential impacts on the business oRahatialysis of projects related

to sustainability are underway and in the course of 2022 there will be the development of a new
model for the real estate rating, that considers sector risk, geographical risk (seismic risk) and the
energy class of the as For automotive products, the data relating to the Wi€ght will be

updated. In the mediumlong term, this activity will entail the ability to select customers on the
basis of green characteristics, carbon identity, transition and climate risk.

Furthermore, from 2023, Alba Leasing included, among the objectives of the Remuneration
Policy, also those related to sustainable finance and the achievement of ESG objectives in order
to drive the Company towards more sustainable behaviours.

Alba Leasing S.p.A. is authorised and regulated for capital and prudential purposes by the Bank
of Italy and enrolled in the register of the financial intermediara#iso( degli intermediari
finanziari) held by the Bank of Italy pursuant to Article 106 of the Consolidated Banking Act
under No. 32. Accordingly, as of the date of this Prospectus, Alba Leasing complies with the
prudential and capital requirements established by the Bank of Italy witltrésgech financial
intermediaries.
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Alba Leasing has originated and serviced lease receivables for more than ten years, being
exposures similar to the Receivables.

Alba Leasing S.p.A. has initiated the process to comply with the Corporate Sustainability
Reporting Directive (CSRD), evaluating the necessary adjustments for better management of
sustainability activities. In 2024, the Sustainability Committee met mqgrdidgussing a range

of topics, including:

- Social Responsibility initiatives "Alba per il Sociale";

- Threeyear plan fothe replacement of the vehicle fleet;

- Assessment for Gender Equality Certification and initiatives to bridge any gaps;

- Projects on climate and environmental risks in compliance with the Bank of Italy;

- Green commercial initiatives;

- Preliminary evaluation of charitable initiatives;

- Preparations for alignment with the Corporate Sustainability Reporting Directive
(CSRD);

- BEI Green Gateway program,;

- Reporting on the "green" profile of the loan portfolio;

- Update of the materiality analysis

In 2024, there wer#&5 Board of Directors meetings, 6 of which covered ESG topics such as the
update of the materiality analysis, approval of the Sustainability Report, and the action plan for
the integration of climate risks according to the Bank of Italy.

The informati on c¢ on tTheiQrigindtor,ithe Sdéndicéer and she €ash on i
Manage® r el ates to Al ba Leasing and has been obta
accurately reproduced and, as far as the Issuer is aware and is able to ascertain from the

information published by Alba Leasing, no facts have been omitted which would reed the

reproduced information inaccurate or misleading. The delivery of this Prospectus shall not

create any implication that there has been no change in the affaiof Alba Leasing since the

date hereof, or that the information contained or referred to herein is correct as of any time

subsequent to such date.
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CREDIT AND COLLECTION POLICIES AND RECOVERY PROCEDURES

For sake of clarity, please note that the remedies and actions relating to delinquency and default

of debtors in accordance with Article 21(9) (Requirements relating to standardisation)edd the
Securitisation Regul ati onFaairleurse etca fHaeyd a nnd tCheel
(ii) ACredit Monitoringo, and (iii) ALoan hist
items required for the compliance with such Article 21(9), please make reference to schedule 1
(Procedure di ConcessioneRiscossione) of the Servicing Agreement.

Credit Approval

Please find below a brief description of the differences in the internal credit process, depending
on the type of asset:

1) Transactions approved through the Automatic Credit Process (PADC):

- TheReal Estate, Ships, Vessels, Airplanes and Trains transactions are excluded from
the resolution through the PADC, which are all resolved through the Pé&dEr(hic
Approval Workflow for Credi}, therefore with a judgmental deliberative process;

- Auto and equipment leasings, for smaller size, are usually approved through the
automatic scoring process (PADC).

2) For equipment | easing with a value higher th
PADC), the resolution is subject to the positive outcome of the technical analysis.

3) In the case of real estate transactions stipulated through the Presto Leasing agreement,
verification of the seller is always performed internally by Alba Leasing.

4)  Inthe case of real estate transactions, the appraisal verification prepared after the resolution
is always carried out by the Credit Depart me
rel easeo, without which it tiom of thedontraco s si bl e t

Instalments Billing Procedure

Theinvoicing frequency depends on the instalment payment frequency, and it is managed in a
fully automatic mode (fibatcho).

The automatic procedure calculates the instalment from the original financial plan. Almost all
contracts set the instalments due date on¥fuay of the month, with the exception of operating
leasing and ex Credito Valtellinese contracts.

Instalments Indexing

N

Fl oating contracts envi sagR®icalcdladd. i ndexi ng of in

Such indexing procedure implies aaaculation of the financial plan of the contract, with the
determination of interest and installment based on an updated parahtieteny originations
from Al ba Leasi ngRicaloole andithdirdwesddte is ahmosi all gehon ffe 1
day of the month.

fiRicalcold i ndexi ng i s ma nwaeghkdygprodedure and i hillechacdordimgly t i ¢
to the instalment payment frequency of the contract.
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Payment Process

Direct debit (SDD/RIBA) issuing can occur through an automatic / scheduled process (i)
manually generated by afteale events that changes the contract amortization plan (ii).

). Automatic procedure combines in a single bil
contract.

(i)). The i ssuance of a SDD/ RIBA figenerated by eve
automatic procedure.

Each SDD / RIBA is characterized by a unique identification code that will allow associating it
with its return flow.

Through that identification code it is possible to perform the accounting posting chettiie
ledger.

Such posting is performed at the date of the financial plan, while bank accounting is performed
according to banks calendar.

The accounting department reconcile bank transactions with general accounting on daily basis,
through the reconciliation of electronic and hard files.

Reconciliation allows to guarantee proper accounting recognition, monitor / resolve any possible
mi smatch in the management and contr ol of banki
accounting data with banking evidences.

Such monitoring allows to pursue:

9 Correct application of contract provision

1 Full compliance with laws and regulations

9 Verification of anomalies in debt and credit

9 Cost estimate for erroneous calculation of value date
Failure to Pay and Delinquencies

The automatic monitoring of AUnsol vedd SDD/ RI
payments failures from delinquencies.

The system recognizes and identifies a i | ur e the aientpayy with SODIRIBA, the
system is able to makdsilycheckand veri fy the reception of an #fA
eventso are manage d& udipfofseerdedn thlayl | dlebt plniddikodo p(aay) i
pay:
ayisupposed failure to payo are managed in ord
which might have triggered the system without involvement of the client
b) Inany case, aftédl0days t he system aut oma tadtuaba | fl ayi Icuwrnes itdee
pay or Delinquency.

Delinquencies are automatically tracked with Delinquent flow SDD/RIBA. Flow comprehends a
unique code that allows to match with the source movement and highlights the reasons for
delinquencies (e.g. technical, no funds, etc..).

After the drawing date of the Leasing, all positions are monitored, together with shareholding
banks, in order to pin point any early warning and risk.
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A rating is assigned on monthly basis, through a proprietary software. The software allows to
evaluate the evolution of clientds risk profil

When the credit worthiness decreases significantly, even if not yet affected by delinquencies, the
position is reviewed and put wunder the status
is risky even if is paying, thus any origination towardt thizbject is inhibited, until the status

endures.

Credit Monitoring

The payment history of Al ba Leasingbés customer
IT automated monitoring system. Lease payments are made through direct payment, by electronic
transfer or bank cheque. Defaults in payment, in the case of papgelgctronic transfer, are

identified within 10 (ten) days upon receipt by Alba Leasing of an electronic default notice from

the relevant bank and, following the receipt of such notice, Alba Leasing immediately sends a
payment reminder to the customeitb# Leasing keeps in contact with the customer to inquire

about payment or to establish a paymergaieedule, if requested. If a paymenisohedule is
granted, Al ba Leasing monitors the relevant <cu

In anycase, as part of the recovery actions carried out, all available information will be adequately
assessed in order to guarantee the most appropriate and timely qualification of the credit risk and
proceed with the possible suspension of invoicing.

The proposed classification of the position a
termination | ettero to the customer, with cont

Subsequently, if there is no possibility of recovering the position, the posting ofeerforming
loan and the termination of the contract will be assessed, provided that the conditions envisaged
by current legislation on serious roampliance are met.

With the resolution of the transfer to nperforming and the termination of tieentract where
applicable, the position is transferred to the Litigation Office for the initiation of the related
actions under its jurisdiction

If the foregoing measures do not lead to a satisfactory outcome, Alba Leasing transfers the lease
to its Ufficio ContenziosdLitigation Department) which is in charge of collecting the sums due
under the lease or to recover the asset itself, if appropriate. If legal action is necessary to recover
any assets, the file is assigned to a law firm to commence legal action tesspgbssasset and/or
recover any defaulted payments, with written notice to the relevant customer, to the guarantor, if
any, and, iappropriate, to the member bank. Alba Leasing pursues any opportunity to settle legal
claims.

Loan history

Nonperforming | eases are classified pursuant to
(i) leases in delinquency for more than 90 (ni
(ii) leases which are on the wattist or are delinquenuflikely to pay; and (iii) non performing

loans.

fiOutstanding for more than 90 (ninety)daysi ncl udes | eases either ove
than 90 (ninety) days.

Classification of a Leasing as Aunl i kely to
responsibility of the Problem Loans 2bmlpart ment
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risk group(for higher amounts it is requested the authorization of other senior department, as

showed below). These amounts are referred to
on arrears and residual debt).

Department & Powers Amount

Board of Directors Over 0 5,00

Credit Committee Up to u 5,0

Chief Executive Officer Up to u 4,0

Head of Non Performing Department Up 12,600,000

Head of AWor kout o Up 1,600,000

Head of ALitigationo|Up 1,600,600

Workout Representative Up t50,000

Litigation Representative Up 50,000
Classification of a Loan as ANPLO, prior to

Probl em Loans

Depart ment

w h2j5 enim (foln lgher amounts io r | t y

is requested the authorization of other senior department, as showed below). These amounts are

referred to the Agross risko (sum of wunpaid
Department & Powers Amount
Board of Directors Over 0 5,00
Credit Committee Up to u 5,0
Chief Executive Officer Up 4,600,000
Head of Non Performing Department Up 12,600,000
Head of AWor kout o Up 1,600,000
Head of ALitigationo|Up 1,600,600
Workout Representative Up t500,000
Litigation Representative Up t50,000

The Credit Risk Department produces a set of management reports on customers who have been
included in the badban list during the relevant period, and reports of the customers no longer in
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default. These reports are verified and any further action or adjustment is performed by the
Litigation Department of Alba Leasing.

Information about customers that have been classified as bad debtors by the Bank of Italy is
received monthly from the Bank of Italyds Inte
crossrefers its internal list of bad leases with the informationivecefrom the Bank of Italy.

The system of Alba Leasing automatically produces a report that indicates which customers are
classified by the Bank of Italy as bémwhn originators but not by Alba Leasing.

Each proposed move to the list of bad loans is assessed by the Managers of the Credit Recovery

and Litigation Department and r ep esheeteidtheby t he
baddebt s6 book which i s submit erelists above dortllei ng t he
Executive Committee of Alba Leasing for approval.

Credit Recovery process
Accounts in arrears are identified by the EPC system.

Payment checks frequency: on a daily basis, the system checks for payments made via SDD/RIBA
intercepting any and all missed payments.

Identification of actual arrears: since a payment may have been flagged as arrear due to a
procedural or system error, internal checks are run to exclude such possibility. If the payment sits
in the EPC arrear bucket for 60 days the system will automgtataksify it as an actual arrear

Credit Recovery: both #fALarge Riskso (above 025
routed through the same credit recovery pathway

- initially collection phonecalls are made to the delinquent client by Alba, phone collection
companies or the Shareholding Banks, then (ii) the account is transferred to a home
collection company that has 30 days + 30 days to collect. The procedure monitors all
possible outcomes afedit recovery, i.e. (i) the account returns current, (ii) the account
remains delinquent, (iii) the contract is terminated, (iv) the asset is repossessed and (v) a
bil ater al agreement to sell the asset is ma

- does not approve the proposed asset repossession and sale, Legal Affairs Collection*
takes over and legal action is started

* Included in the NPL Department

- Collection: Alba takes owutf-court and incourt actions to collect from delinquent and
defaulted clients:

- Legalaction is taken:

- for leases: to recover the asset (court ordered repossession) and obtain the
payment of the outstanding amount (court ordered payment);

- for unsecured loans: to obtain the payment of the outstanding amount (court
ordered payment)

- I f outstandi ng deheamounsisUswalyemttentofian G2. 5 K,
- Insolvency proceedings:

- Alba may file claims in insolvency proceedings (bankruptcy, composition with creditors,
extraordinary administration, mandatory liquidation) to repossess the asset (recognition
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of the creditor right of ownership and right to repossess) and obtain the payment of the
outstanding amount (recognition of claim as a creditor in bankruptcy and in composition
with creditors).

U.O. Restructuringupported by the Alba Leasing Legal Office is in charge of the:

- Analysis and management of contractual remodeling requests (extensions, moratorium)
presented by customers;

- Participation in corporate c¢crisis resolution
Crisis and I nsolvency Coded) and management

- Analysis and management of contractual change requests (takeovers, subleases) presented
by nonperforming customers;

U.O. Remarketingis responsible for the recovery, storage anlbcation of assets subject to the
lease agreements and in particular it is in charge of:

- Estimating costs of removal for financed assets;
- Performing site visits and inspections;

- Managing, following the resolution of the contract, the voluntary handover of assets and /
or execute the overt act on the asset with the aid of the bailiff;

- Selling of goods.

The recovery activities of the assets are conducted by a panel of outsourcers specialized by leasing
product (Equipment and Real Estate).

The U.O. Remarketing monitors and manages #mtire recovery process, overviewing the
outsourcerso6 activities.
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THE PORTFOLIO

THE LEASE CONTRACTS

The Lease Contracts have been entered into by Alba Leasing primarily with small and

medium size private businesses and other individnepreneurs. Generally, the Lease
Contracts are based on Al ba Leasingds stand:
terms and conditions and which contains a description of the asset, the rental payments

and any other agreed terms or conditionse Thase Contracts are substantially similar

in general form and content but each is unique to the asset included in the Lease Contract

to the extent of its specially negotiated terms and conditions, if any. All of the Lease
Contracts require the Lesseaniaintain the asset in good working order or condition, 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.

The Lease Contracts are governed by Italian Law.

ThePortfoliocomprises Receivables deriving from Lease Contracts selected on the basis
of the Criteria of the following assets:

(@) fPool No. D Receivables originated under Lease Contracts the related Assets of
which are vehicles, motewehicles, cars, light lorries, lorries, commercial vehicles,
industrial vehicles or other motorised vehicles excluding aircrafts.

(b) fPool No. D Receivables originated under Lease Contracts the related Assets of
which are instrumental assets (e.g. machinery, equipment and/or plants).

(c) fAPool No. ® Receivables originated under Lease Contracts the related Assets of
which are real estatssets, and

(d) fPool No. 4 Receivables originated under Lease Contracts the related Assets of
which areships, vesselsirplanesor trains.

Pursuant to th&®eceivablesTransfer Agreement, the Originator has transferred to the
Issuerwith respect to the Portfolionly theReceivables relating tostalments due from
15t June2025(included)

SELECTION CRITERIA OF THE PORTFOLIO
Criteria

In order to ensure that the Receivables have the same legal and financial characteristics,

the Receivables included in tiortfolio arise from Lease Contracts which, as at the

Valuation Date (or the different date specified in the relevant criterion), met the following

criteria set forth in schedule Tfjteri) of the ReceivablesTransfer Agreement (the

fiCriteria o ) :

(@) have been entered into by Alba Leasing in its quality as lessor of the assets of the
leasing contracts;

(b)  which provide an effective date of the leasing fallinglodanuary 2010r other
later date;

(c) have been denominated in Euro;
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(d) in respect of which the first instalmemafione anticipatphas been paid by the
relevant debtor on the date of executdithe relevant Lease Contract;

(e) inrespect of which the instalments are payable by the relevant lessee through SEPA
direct debit (SDD);

()  which provide for the payment of the relevant instalment on a monthly, two
monthly, quarterly or serannual basis;

(g) which provide for a fixed interest rate or floating interest rate, and in such latter
case, the relevant indexing carried out by way of recalculation (and not by way of
adjustment) is linked to oamonth Euribor, threenonth Euribor or sixmonth
Euribor;

(h) are governed by ltalian law (as provided for in the relevant Lease Contract);

(i)  which do not include any clauses or provisions under which Alba Leasing S.p.A.
is notallowed to transfer, assign or otherwise dispose of, even partially, the relevant
Receivables

()  have not been entered into:

) pursuant to Law No. 132dygechbatidh8 MNMevembe
further amended and supplemented) and of Law Decree No. 69 of 21 June
2013, converted into | aw by Ldggew No. 8
Sabatinibiso , as amended and supplemented),
Lease Contract, or

(i)  on the basis of any other facility or contribution by the State or public
administrations or public entities, or private companies being directly or
indirectly controlled by a public administration, nor on the basis of any
provision, giving right to angroit de suite(diritto di seguitg, property or
other privilege in favour of such entities, save for the facilities or
contributions provided by:

1. t h $truriento di condivisione del rischio per PMI e Small Mid Cap
innovative e orientate alla ricerca (Strumento RSI)
Compartimento dedicato allo strumento finanziario di condivisione
delrischid granted by the European | nves

2. the InnovFin guarantee granted by the European Investment Fund
(EIF) with the financial support of the European Union under the
terms of the programme Orizon 2020 (of 12 June 2014 and as
amended on: 19 January 2015, 15 June 2015, 22 July 2015, 10
Decembe015 and 31 March 2016) and of the European Fund for
Strategic Investments (EFSI) as provided for under the Investment
Plan for Europe (code 0&hd code 065

3. Law No. 240 of 21 May 198@Provvidenze a favore dei consorzi e
delle societaconsortili tra piccole e medie imprese nonché delle
societa consortili misdg(code 200 and 205);

4. agreement between the Italian Ministry for the economic
development, Cassa Depositi e Prestiti S.p.A. and the Italian
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10.

11.
12.

13.
14.

15.

16.

17.

18.

Banking Association executed on 14 February 2014, as coordinated
with the technical implementing rules issued on 25 March 2014, 3
June 2014, 5 June 2014 and 9 June 2014 (code 259);

Directorial Circular Circolare direttoriale No. 410823 of 6
December 2022 Nuova Sabatinfcode 280);

Law No. 598/1994 (code 300);

the Regional Operative Programme (RBRSR) 20072013 of
Liguria Region and by the Resolution of the Regional Committee of
Liguria Region Delibera della GiuntaRegional¢ No. 1278 of 26
October 2007 (code 440);

Law No. 662 of 23 December 199®liéure di razionalizzazione
della finanza pubblica(code 494);

the Regional Operative Programme (RBERSR) 20072013 of
Veneto Region and by the Resolution of the Regional Committee of
Veneto Regionelibera della Giunta RegionaléNo. 3495 of 17
November 2009 (code 495);

Regional Law of Veneto No. 5 of 9 February 2001 and the
implementing regulations adopted by the resolutions of the council
of the Veneto Region No. 70 of 23 January 2004, No. 117 of 31
January 2012 and No. 676 of 17 April 2012 (code 496);

Regional Law of Veneto No. 2 of 17 January 2002 (code 499);

Provincial Law of Bolzane Alto Adige of 13 November 1986 no.
27 (Credito al Commercip as abrogated by Provincial Law of
Bolzano- Alto Adige of 13 February 1997 no. 4 (code 535);

Provincial Law of Bolzano No. 1 of 8 January 1993 (code 536);

Provincial Law of Trento No. 6 of 13 December 1999, No. 6 and the
implementing regulations adopted by the resolutions of the council
of the Autonomous Province of Trento (code 547);

the resolution of the President of Emilia Romagna Region in its
quality as Delegate Commission€ommissario DelegajdNo. 57

of 12 October 2012, as amended from time to time (including the
amendments adopted by the resolution of the President of Emilia
Romagna Region in its quality as Delegate Commissioner No. 28 of
17 April 2014) (code 548);

the Regional Operative Programme (RBRSR) 2014020 of the
Umbria Region, approved by the European Commission with code
CCl 2014IT16RFOPO019 (code 589);

the Regional Operative Programme (RBERSR) 20072013 of
Umbria Region, approved by the European Commission with code
CCl 2007IT 162 PO 013 (code 590);

the Lombardy Regionés <call for

120



micro, small and mediurmized enterprises with operational
headquart er s Rinnova Vaecolib281:20®Hg (ft od e
044),

19. Law No. 178 of 30 December 2020 on the tax credit for new capital
goods (code 880), Law No. 208 of 28 December 2015 on the
Mezzogiorno tax credit (code 8§1Law No. 160 of 21 December
2019 on the tax credit for expenses incurred by way of investment
in new capital goods (code 882)aw Decree No. 124/2023
establishing, as of 1 January 2024, the special economic zone for the
South of Italy Zona economica specegper il Mezzogiornpi iZES
unicad ( c odand 8av3Decree No. 19/2024Ul(eriori
di sposi zioni urgenti per | 6attuazio
e resilienza PNRRon the tax creditransizione5.0 (code 884)

(k) whose debtors declared, in the relevant Lease Contract, to be resident or to have
their registered office in Italy;

(D  whose debtors are not employees, directors or shareholders of Alba Leasing;

(m) whose debtors are not public administrations, local authorities or public entities
(including those provided for under Article 1, paragraph 3 of Law No. 196 of 31
December 2009 and published annually by the ISTAT on the Official Gazette), nor
companies thaare, directly or indirectly, controlled by a public administrative
entity or by a local authority;

(n) whose debtors (in accordance with the classification criteria set out in the Circular
of the Bank of Italy No. 140 of 11 February 1991, as amended from time to time)
are not included in the categories identified by one of the following SAE Activity
Codes Codice Attivita SAE SAE Code 247 (monetary mutual funds), SAE Code
245 (banking system), SAE Code 300 (Bank of Italy), SAE Code 248 (electronic
money institutions), SAE Code 101 (Cassa Depositi e Prestiti S.p.A.);

(o) whose debtors are not subject to dankruptcy judicial liquidationor other
insolvency proceedirgy

(p) whose debtors have duly and timely paid all the instalments or there are no
Instalments due and unpaid for more than 30 days from the relevant due date;

(q) which provide the obligation of the relevant lessees to enter into an insurance
policy issued by a primary insurance company in order to guarantee the relevant
asset, and, with reference to the Lease Contracts entered into from 1 October 2012,
to execute mappendiXappendice di vincolan favour of Alba Leasing;

() the assets under the relevant Lease Contract include:

0] real estate properties located in Itgip any case excludinignds or other
real estate properties subject to development or constryction)

(i)  trains, ships, vessels, aircrafts;

(i) vehicles, motowehicles, cars, light lorries, trucks, commercial vehicles,
industrial vehicles, or other vehicles excluding aircrafts registered or having
a number plate in Italy, or
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(iv) instrumental assetbéni strumenta)i(such as machineries, equipments and
plants);

(s) no enforcement proceedings, precautionary or similar measures in relation to the
assets under the relevant Lease Contracts have been notified to the relevant lessees
by Alba Leasing or by any other third party acting on its name and on its behalf;

(t) none of the relevant debtors has ever notified to Alba Leasing a rdporincid
of theft in respect of the relevant assets;

(u) the building of the assets under the relevant Lease Contracts has been completed
and such assets have been delivered to the relevant lessee;

(v) which provide theelevant debtor to be obliged to perform all the due payments
also in case the relevant assets should not meet the requirements for their scope of
use, should be destroyed or should not be at disposal of the relevant debtors for any
reason not ascribablet Al ba LeasNeallggas¢ 50 call ed i

(w) which expressly provide the possibility in favour of the relevant debtor to purchase
the relevantssetat t he expiration of tfinamciat el evant
lease® ) ;

xX) whi ch provide i nstal ments (a) to be pal
amortisation plan providing for all instalments, or series of instalments, having
constant amounts and (b) consisting of a principal component and an interest
component;

(y) which do not provide for a single, joint and in advance billing of the relevant
Instalments and which are not subject to physical invoicing;

(z) which do not provide for an interest rate equal to zero;

(aa) the due datef the relevant instalments (excluding the amount due by the relevant
debtors at the expiry of the relevant Lease Contracts, in case such debtors exercise
their right to purchase the relevant asset) falls on the first day of the month;

(bb) in relation to which the residual instalment to be paid (excluding the amount due
upon expiration of the relevant lease agreement by the debtor if the debtor decides
to exercise the option to purchase the relevant asset) are at least two starting from
theinstalment due from*' June2025(included),

(cc) whose debta have not issued promissory noteanjbial) in favour of Alba
Leasing for granting theayment of one or more instalments arising from such
Lease Contracts;

(dd) whoseoutstandinglebt is greater than or equal to EGr00Q

(ee) in relation to which the payment date of the last instalment (as indicated in the
relevant Lease Contracts) does not fall aft&kovember 2039

(fH)  in relation to which theesidualcontractuabluration is not extended over:

0] 1st March 2032for those Lease Contracts concernimghicles, motor
vehicles, cars, light lorries, lorries, commercial vehicles, industrial vehicles
or other motorised vehicles excluding aircrafts;

(i) 1t November 203Zor those Lease Contracts concerning itietrumental
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assets (e.g. machineries, equipment and/or plants);

(iii) 1%t December 203%or those Lease Contracts concerning real estate assets
and

(iv) 1%t December 20390r those Lease Contracts concernsigps, vessels,
airplanes or trains,

but excluding the receivables that, even meeting the above Criteria, meet one or more of
thefollowing Criteria:

(A) the relevant Debtors have requested Alba Leasing to provide them with a
calculation of the amount necessary to early repay the outstanding debt under the
relevant Lease Contract within {fertyfive) days before the Valuation Date; and

(B) whose debtor, in compliance with the classification criteria of the Bank of Italy
defined by the CirculaNo. 140 of 11 February 1991, as amended and
supplemented from time to time, falls within one of the following SAE categories
(Settori di Attivita Economiga600, 773, 774, 775; and

(C) receivables whose lease agreeméaige both of the following characteristics:

(1) have been entered into as part of the commercial proposals enabled by Alba
Leasing in order to i mprob6kE0t merndof fer
iO0O/ 66 SCHMO TZasiVA&Rl | as in the context
ANAL1iT Beni Strumentali AGEVOLAG Iwhich commercial proposalllow
the debtor not to make perioditstalmentgor an initial period respectively:

(i) up to6 (six) consecutive months following the commencement of
the relevant lease under the agreements with the following names
(as set out in the quote prepared by Alba Leasing and accepted by
t he r el ev a&hl LIQUIBIHY »1650) MCC B0 , HLIA
LIQUIDITY >150 MCC 66 , HLALIQUIDITY <150 6® , HL#H
LIQUIDITY <150 6&® , HM# LIQUIDITY >150 DM 6@ , HM&
LIQUIDITY >150 DM 6® a HM5 PROMO 60/66 SCHMITZ

iVA®and
(i)  up to 3 (three) consecutive months following the commencement of
t he rel evant |l ease u NNA® ir Beni h e agr e

Strumentali AGEVOLATWI ;

(2) provide that the debtor must pay the first ye@mo periodic instalment after
the Valuation Date

(D) have been the subject of previdusnsfer and/or securiaiion transactions, as
disclosed to the relevant Debtor by the Originator, unless such Receivables have
been subsequently repurchased by the Originator and such repurchase has been
disclosed to the relevant Debtor;

(E) receivables having both of the following characteristics:

(1) derive fromlease agreements in relation to which the relevant debtor
benefited, as of the Valuation Date, from the suspension of the payment of
instalments (in full or for principal only) pursuant to the following
provisions:
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(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

urgent interventions as a result of the exceptional events that took
place from 8 to 1SeptembeR024 in the territory of the entire
Province of Bergamo and the Municipalities of Dolzago, Lecco,
Missaglia, Molteno and Oggiono in the Province of Lecco and the
Municipalities of Garghano, Bagolino, Pertica Bassa and Lavenone
in the Province of Bresciaupsuant to Ordeof the Head of the Civil
ProtectionDepartmeniNo. 1124 of2 January 2025;

urgent civil protection interventions as a result of the exceptional
meteorological events that took place from 19 t®©2fober2024 in

the territory of the Municipalities of Cenadi, Cortale, Curinga,
Jacurso, Lamezia Terme, Maida and San Pietro a Maida in the
Province of Catanzaro and the Municipalities of Ferruzzano, Locri
and Montebello Jonico in the Metropolitan City of RegGelabria
pursuant to the Ordeof the Head of the Civil Protection
DepartmeniNo. 11250f 3 January 2025;

urgent interventions as a consequence of the adverse weather events
that occurred sinc® November 2023, which have affected the
territory of the Provinces of Florence, Livorno, Pisa, Prato and
Pistoia pursuant to Civil Pratdon OrderNo. 1037 o5 November

2023;

urgent interventions as a result of the adverse weather events that
occurred fron23 October 2023 to the first days of November 2023
that affected the Provinces of Regdimilia, Modena, Bologna,
Piacenza, Ravenna and Parma: suspension of the payment of
mortgage or unsecured loan inst&nts pursuant to the Ordsfrthe

Head of he Civil Protection Departmentd\N 1070 of12 February
2024,

urgent interventions as a result of the serious fires and the
exceptional heat wave that occurred startin@®duly 2023, which
affected the Provinces of Catania, Messina, Palermo and Trapani
suspension of the payment of rigage or unsecured loan
instaiments pursuant to the Ord#frthe Head oftte Civil Protection
Department . 1078 ofL3 March 2024;

urgent interventions as a result of the adverse weather events that
occurred from24 October 2023 t& November2023 that affected

the Autonomous Region of FritNlenezia Giulia suspension of the
payment of mrtgage or unsecured loan irlstants pursuant to the
Order of the Head ohe Civil Protection Departmentd\ 1079 of

13 March 2024;

urgent interventions as a result of the exceptional adverse weather
events that occurred fro&8 October 2023 t6 November 2023 that
affected the Metropolitan City of Genoa and the Province of La
Spezia: suspension of the payment of mortgage or unsecured loan
instaments pursuant to the Ordgrthe Head of the Civil Protecin
Department . 1082 of28 March 2024;
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(vii)

(ix)

(x)

(xi)

(xii)

(xiif)

(xiv)

(xv)

urgent interventions as a result of the exceptional adverse weather
events that occurred froBhFebruary 2024 t81 March 2024 in the
territory of the metropolitan city of Genoa and the Provinces of
Savona and Imperia: suspension of the payment atgage or
unsecured loan indtaents pursuant to the Ordefrthe Head oftie

Civil Protection Department® 1091 of22 July 2024;

urgent interventions as a result of the adverse weather events that
occurred from15 May 2024 to4 June 2024 that affected the
metropolitan city of Venice, the Provinces of Vicenza, Verona,
Padua and Treviso, the Municipality of Badia Polesine, in the
province of Rovigo and in the territory on the left bank of the Adige
river, downstream from the mungality of Badia Polesine to the
river mouth:suspension of payment of insteents on mortgages or
unscured loans pursuant to Ordef the Head of the Civil
ProtectionDepartmeniNo. 1093 0f30 July 2024;

urgent interventions as a result of the exceptional weather events that
occurred fronR9 to 30June 2024 in the territory of the Autonomous
Region of Valle d'Aosta: suspension of the payment atfgage or
unsecured loan instalments pursuant to the Quiddre Head oftie

Civil Protection Department® 1094 ofl August 2024;

urgent interventions as a result of the exceptional weather events that
occurred from20 June 2024 td29 June 2024 that affected the
Provinces of Bologna, ForlLesena, Modena, Parma, Piacenza and
Reggio Emilia: suspension of the payment oftgage or unsecured
loan instéments pursuant to the Order of the Head e Civil
Protection DepartmentdN 1095 of1l3 August 2024;

urgent interventions as a consequence of the exceptional weather
events that occurred fro29 to 30June 2024 in the territory of the
Piedmont Region: suspension of the payment oftgage or
unsecured loan instaknts pursuant to the Ordarthe Head oftie

Civil Protection Department® 1096 of21 August 2024;

urgent interventions as a consequence of the exceptional weather
events that occurred frofb to 25May 2024 in the territory of the
Metropolitan City of Milan, Provinces of Cremona and Mantua:
suspension of the payment of ngage or unsecured loan
instaments pursuant to the Ord#frthe Head offie Civil Protection
Department . 1097 of5 September 2024;

urgent interventions as a result of the exceptional weather events that
occurred from17 to 20 September 2024 in the territory of the
Provinces of Reggio Emilia, Modena, Bologna, Ferrara, Ravenna,
Forli Cesena and Rimini: suspension of the paymeniofgage or
unsecured loan indtaents pursuant to the Order of the Head of the
Civil Protection Department® 1100 of21 September 2024;

urgent interventions as a result of the exceptional weather events that
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

have occurred sinc&8 September 2024 in the Marche Region:
suspension of mitgage or unsecured loan ingt@nt pgments
pursuant to the Ordef the Head oftte Civil Protection Department
No. 1101 of24 September 2024;

urgent interventions as a result of the exceptional weather events that
have occurred sinckE7 October 2024 in the territory of the Emilia
Romagna Region: suspension of the payment oftgage or
unsecured loan indtaents pursuant to the Ordefrthe Head oftie

Civil Protection Department® 1109 of5 November 2024,

urgent interventions as a result of the exceptional weather events that
occurred orl8 September 2024 in the territory of the Municipalities

of Marradi and Palazzolo sul Senio of the Metropolitan City of
Florence and on23 September 2024 in the territory of the
Municipalities of Castagneto Carducci, San Vincenzo and Bibbona
in the province of Livorno and Montecatini Val di Cecina,
Monteverdi Marittimo, Pomarance and Guardistallo in the province
of Pisa: suspension of payment of insteents on mortgages or
unsecured loans pursuant to Ordef the Head of the Civil
Protection Departmemo. 1112 o022 November 2024;

urgent interventions as a result of the exceptional weather events that
occurred fron® June tdl3July 2024 in the territory of the Provinces

of Bergamo and Brescia: suspension of the payment of mortgage or
unsecured loan it@ments pursuant to the Ordefrthe Head oftie

Civil Protection Department® 1113 of27 November 2024;

urgent interventions as a result of the exceptional meteorological
events that occurred diy and 180ctober 2024 in the territory of

the Municipalities of Castelfiorentino and Certaldo of the
Metropolitan City of Florence, of the Municipalities of Campiglia
Marittima, Castagneto Carducci, Cecina, Sassetta and Suvereto in
the Province of Livorno, the Mudipalities of Pomarance and
Volterra in the Province of Pisa and the Municipalities of Chiusdino,
Monteriggioni, Siena and Sovicille in the Province off@ipursuant

to the Order of the Head ofi¢ Civil Protection Departmentad\

1115 of6 December 2024;

urgent interventions as a result of the exceptional meteorological
events that occurred @ghand 5September 2024 in the territory of
the Municipalities of Ala di Stura, Balme, Balangero, Bussoleno,
Cantoira, Cavour, Chialamberto, Chivasso, Cintano, Cirie, Coazze,
Cuorgne, Feletto, Fenestrelle, Front, Giaglione, Gravere, Grosso,
Groscavallo, Inverso Pasca, Lanzo Torinese, Lemie, Mathi,
Mattie, Mompantero, Noasca, Nole, Novalesa, of Oulx, of
Pancalieri, of Perosa Argentina, of Pinasca, of Pinerolo, of
Pomaetto, of Pont Canavese, of Porte, of Roure, of Rubiana, of San
Carlo Canavese, of San Francesco al Campo, of San Germano
Chisone, of San Maurizio Canavese, of San Pietro Val Lemina, of
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Usseglio, of Vauda Canavese, of Venaus, of Villanova Canavese
and of Villar Perosa of the Metropolitan City of Turin and of Alagha
Valsesia, of Campertogno, of Mollia and of Scopa of the Province
of Vercelli pursuant to the Ordef the Head oftte Civil Protection
Department . 1119 ofl2 December 2024,

(2) whose debtorbave not yet resumed paying,a&ghe Valuation Date, an
instdment consisting of principal and interest;

(F) are identified with one of the relationship codesdsal | ed @l ease agr ¢
n u mb eumero ¢ontratty) (as specified in the relevant lease agreement) set
forth in the notice of the assignment published in @szzetta Ufficiale della
Repubblica ItalianaParte 1l, No. 47 of 19 April 2025 and registered in the
C o mp a n yigsies of ReviseBelluno onl4 April 2025

(G) are identified with one of theustomeicodes ¢odice clientg (as specified in the
relevant lease agreement) set forth in the notice of the assignment published in
theGazzetta Ufficiale della Repubblica Italiargarte Il, No.47of 19 April 2025
and registered i n fTrdvisoB&lonmpnadrAprib26258Re gi st er

*k%k

With reference to the Portfolio, with respect to the first instalmeshdne anticipatp
provided under the relevant Crtdridogr il cent t et (fdc
above such first instalment:

(i) is calculated as fixed percentage of the purchase price of the relevant leased asset;

(i)  is paid directly by the Lessee out of its funds through an effective transfer of money
from the relevant debtors to Alba Leasing and not by way afféet netting carried
out by Alba Leasing.

3. PERFECTION FORMALITIES WITH RESPECT TO THE ASSIGNMENT OF
THE PORTFOLIO

The transfer of the Receivables included in the Portiedismade by the Originator to the
Issuerwithout recourse and in blockn(bloccq according to the combined provisions of
Articles 1 and 4 of the Securitisation Law atite provisions ofArticle 58 of the
Consolidated Banking Actferred to therein

Therefore, the assignment of the Portfolio maxéer the Receivables Transfer Agreement

has been perfected by way of publication by the Issuer ofdtiee of assignmenayviso

di cessiong(a) published in th&azzetta Ufficiale della Repubblica Italigriarte I, No.

47 of 19 April 2025and(b) registered withth€ o mpany 6 s Re g-Belunceon of Tr e
14 April 2025

Historical Performance Data

Data on the historical performance of receivables originated by Alba Leasing are made available
as prepricing information on the Securitisation Repository.

These historical data are substantially similar to those of the Receivables comprised in the
Portfolio pursuant to, and for the purposes of, Article 22(1) oEthié&ecuritisation Regulation,

given that (i) the most relevant factors determining the expected performance of the underlying
exposures are similar; and (ii) as a result of the similarity referred to in paragraph (i) above, it
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could reasonably have been expected, on the basis of indications such as past performance or
applicable models, that, over the life of the Securitisation, their performance would not be
significantly different.

Pool Audit Report

Pursuant to Article 22(2) of theU Securitisation Regulation and the EBA Guidelines on STS

Criteria, an appropriate and independent party has verified prior to the Issue Date (i) on a
statistical basis, the integrity and referentiality of the information provided in the documentation

and inthe IT systems in respect of each selected position of a representative sample of the
Portfolio; (ii) the accur acy oStatisticalénfomnatora di s c | c
regarding the Portfolio ;  ai)rthé cofpliance of the data contained in the lbgroan data

tape prepared by the Originator in relation to the Receivables comprised in the Portfolio with

certain Criteria that are able to be tested prior to the Issue Date.

Statistical Information regarding the Portfolio

The following tables describe the characteristics of the Portfolio compiled from information
provided by the Originator in connection with the acquisition of the Receivables by the Issuer on
the Transfer Date. The information in the following tables réfldte position as at the Valuation
Date (but with the exclusion of any Instalment relating to the Receivables included in the Portfolio
which may fall due on such date). As at the Valuation Date, the Outstanding Amount of the
Portfolio isequal toEuro906.1 milion.

The characteristics of the Portfolio as at the Issue Date may vary from those set out in the tables
as a result of, inter alia, repayment or repurchase of the Receivables prior to the Issue Date (in
relation to the Assets, the relevant value refers tpuinehase price of the Asset as at the relevant
origination date of the Lease Contract and has not been subject to any revaluation for the purpose
of the issue of the Notes).

Unless stated otherwise, in the following range breakdown tables the lower boundary is intended
included, the upper boundary is intended excluded.
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PORTFOIOIVERVI EW

Pools

Equipment

Air Naval Rail

Real Estate

Transport

Total Portfolio

Outstanding principal

398,007,397.05

30,171,481.74

251,416,026.12

226,551,370.13

906,146,275.04

% su Outstanding principal 43.92% 3.33% 27.75% 25.00% 100.00%
Residual Value 5,849,677.05 993,754.14 36,300,801.97 8,939,688.68 52,083,921.84
Original Financed Amount 490,246,950.52 33,824,117.66 374,934,482.01 274,289,288.55  1,173,294,838.74
Out. Princ Fixed Portfolio 81,118,765.66 73,463.51 0.00 83,645,748.31 164,837,977.48
Out. PrincFloating Portfolio 316,888,631.39 30,098,018.23 251,416,026.12 142,905,621.82 741,308,297.56
% Fixed Portfolio 20.38% 0.24% 0.00% 36.92% 18.19%
% Floating Portfolio 79.62% 99.76% 100.00% 63.08% 81.81%
Wavg Fixed Rate (on Fixed portfolio 5.64 5.77 0.00 5.52 5.57
Wavg Spread Rate (on Floating 2.32 221 2.29 2.46 2.33
portfolio)
Wavg Residual Life (years) * 4.34 7.30 9.39 4.03 5.99
Wavg Seasoning (years) 0.69 0.49 2.85 0.57 1.35
Number of Contracts 3,630 32 696 4,239 8,597
AverageOutstanding Principal 109,643.91 942,858.80 361,229.92 53,444.53 105,402.61
(contracts)
Number of Debtors (lessees) 2,465 20 676 2,028 5,010
Number of Debtors (groups) 2,367 20 673 1,967 4,817
Max. Financed amount 5,448,590.00 7,155,000.00 7,440,000.00 746,793.09 7,440,000.00
Max. Outstanding Principal 2,383,039.95 6,112,361.28 4,938,016.45 674,060.44 6,112,361.28
Top Lessee (Group) (%) 1.90% 20.26% 2.07% 3.55% 0.92%
Top 5 Lessees (Group) (%) 6.25% 67.39% 8.72% 12.13% 3.97%
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Top 10Lessees (Group) (%) 10.14% 89.16% 14.95% 18.24% 7.06%
Top 20 Lessees (Group) (%) 16.14% 100.00% 24.55% 23.47% 11.55%
Lombardia- Emilia Romagna Lombardia- Lombardia- Lombardia-
TOP REGION (%) 24.03% 22.03% 36.73% 24.46% 27.01%
TOP INDUSTRY (%)(Ateco 4941) - - - - 9.81%
Original WA Loan to Value (%) ** 83.47% 76.24% 71.16% 86.24% 79.94%
Current WA Loan to Value (%) ** 72.24% 70.36% 57.05% 74.85% 67.91%
WA PD(%) *** 0.98% 4.08% 1.55% 0.98% 1.26%
WA LGD (%) *** 40.51% 48.91% 35.42% 34.36% 37.65%
PORTFOLIO OVERVIEW Total Portfolio %
Outstanding principal 906,146,275.04
Pool N.1 Transport Asset 226,551,370.13 25.00%
Pool N.2 Equipment 398,007,397.05 43.92%
Pool N.3 Real Estate 251,416,026.12 27.75%
Pool N.4Air Naval Rail 30,171,481.74 3.33%
Residual Value 52,083,921.84
Original Financed Amount 1,173,294,838.7-
Out. Princ Fixed Portfolio 164,837,977.48 18.19%
Out. Princ Floating Portfolio 741,308,297.56 81.81%

Wavg Fixed Rate (on Fixgubrtfolio) 5.57
Wavg Spread Rate (on Floating portfoli 2.33
Wavg Residual Life (years) * 5.99
Wavg Seasoning (years) 1.35
Number of Contracts 8,597

Average Outstanding Principal (contrac  105,402.61
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Number of Debtors (lessees)

5,010

Number of Debtors (groups) 4,817
Max. Financed amount 7,440,000.00
Max. Outstanding Principal 6,112,361.28
Top Lessee (Group) (%) 0.92%
Top 5 Lessees (Group) (%) 3.97%
Top 10 Lessees (Group) (%) 7.06%
Top 20 Lessees (Group) (%) 11.55%
TOPREGION (%) 27.01% Lombardia
TOP INDUSTRY (%) 9.81% Ateco 4941
Original WA Loan to Value (%) ** 79.94%
Current WA Loan to Value (%) ** 67.91%
WA PD(%) *** 1.26%
WA LGD (%) *** 37.65%
Average is weighted on residual average capital
* Yegaorumnted till the |l ast transferred instal ment
** Loan to valwue always calcul ated without residual wvalue
*** Average is calculated including only contracts with popul at
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BREAKDOWN BY OUTSTANDI NG PRI NCI PAL

OUTSTANDING PRINCIPAL Number of

Contracts Financed Amount Outstanding Principal
n % a % a %

<=5000 42 0.49% 153746305  0.13% 20083804 0.02%
>5,000- <=20,000 1,845 2146% 3899067309 3.32% 24,72863027 2.73%
>20,000- <=50,000 2,660 3094% 11251037389 959% 8646106829  9.54%
>50,000- <=100000 1,756 2043% 16125024258 1374% 12696696103 14.01%
>100,000- <=200000 1,362 1584% 23330288936 1988% 18584927783 2051%
>200,000- <=250000 237 2.76% 64,35466233 548% 5227342299 577%
>250000- <=300000 139 1.62% 4592058274 3.91% 3792948595 4.19%
>300,000- <=400000 192 2.23% 87,88988049 7.49% 6580121092  7.26%
>400000- <=500000 103 1.20% 6247630240 532% 4592323629 5.07%
>500,000- <=750000 120 1.40% 9349962776  7.97% 7345629563 8.11%
>750000- <=1,000000 59 0.69% 7512154651 6.40% 5055829990 5.58%

>1,000000- <=1,500,000 40 0.47% 6695384434 571% 4940487077  5.45%

>1,500,000- <=2,000,000 14 0.16% 2724322648 2.32% 24,03,76981  2.65%

>2,000,000- <=3,000,000 17 0.20% 4793238253 4.09% 4044843203  4.46%

>3,000,000- <=5,000,000 10 0.12% 4715614119 4.02% 36,00011401 3.97%

>5,000,000- <=7,000,000 1 0.01% 7,15500000 0.61%  6,11236128 0.67%

>7,000,000 0 0.00% 0.00 0.00% 0.00 0.00%

Total 8,597 10000% 1,17329483874 10000% 90614627504 100.00%
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BREAKDOWN BY RATE TYPE

RATE TYPE Number of Contracts Financed Amount
n % U %

Outstanding Principal
a %

Floating 6,315  7346% 977,741,65256 83.33%

74130829756 81.81%

Fixed 2,282  2654% 19555318618 16.67%

16483797748 1819%

Total 8,597 10000% 1,17329483874 10000%

90614627504 100.00%
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BREAKDOWN BY

I NTEREST REFERENCE DATE

INTEREST REFERENCE RATE

Number of Contracts

Financed Amount

Outstanding Principal

n % a % U %
Euribor 365 3ml puntuale 4874 56.69% 67928580639 57.90% 50806164097 56.07%
Fixed 2,282 26.54% 195553186.18 16.67% 16483797748 1819%
BEI euribor 365 3ml meno 0,10 914 10.63% 155367,30881 1324% 12967510640 14.31%
BEI euribor 365 3ml meno 0,25 437 5.08% 94,700566.56 8.07% 8385336095 9.25%
BEI euribor 365 3ml meno 0,20 26 0.30% 22,07506206 1.88% 9,011,53086 0.99%
BEI euribor 365 3ml meno 0,15 57 0.66% 20,97519191 1.79% 9,008097.06 0.99%
Euribor 365 1ml puntuale 6 0.07% 4,430916.83 0.38% 1,336334.76 0.15%
BEI euribor 365 3ml meno 0,35 1 0.01% 906,80000 0.08% 36222656 0.04%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN BY I NTEREST RATE

INTEREST RATE Number of Contracts Financed Amount Outstanding Principal
n % a % a %

Floating 6,315 73.46% 977,741,65256 83.33% 741,308297.56 81.81%
>1.0%- <=1.5% 0 0.00% 0.00 0.00% 0.00 0.00%
>1.5%- <=2.0% 0 0.00% 0.00 0.00% 0.00 0.00%
>2.0%- <=2.5% 0 0.00% 0.00 0.00% 0.00 0.00%
>2.5%- <=3.0% 0 0.00% 0.00 0.00% 0.00 0.00%
>3.0%- <=3.5% 1 0.01% 21162420 0.02% 19630965 0.02%
>3.5%- <=4.0% 111 1.29% 32,956,26934 2.81% 24,597,11308 2.71%
>4.0%- <=4.5% 676 7.86% 20552992165 17.52% 14440755570 15.94%
>4.5%- <=5.0% 2,112 2457% 403757,10290 34.41% 30897954314 34.10%
>5.0%- <=5.5% 2,153 25.04% 243191,45869 20.73% 19345657897 21.35%
>5.5%- <=6.0% 468 5.44% 45,842007.65 3.91% 36,887,77492 4.07%
>6.0%- <=6.5% 573 6.67% 28,83939671 2.46% 1965892892 2.17%
>6.5%- <=7.0% 149 1.73% 11,20687690 0.96% 9,02317168 1.00%
>7.0%- <=7.5% 34 0.40% 3,18584084 0.27% 1,82742857 0.20%
>7.5%- <=8.0% 30 0.35% 2,52576242 0.22% 1,901,62894 0.21%
>8.0%- <=8.5% 5 0.06% 25159126 0.02% 219964.05 0.02%
>8.5% 3 0.03% 24380000 0.02% 15229994 0.02%
Fixed 2,282 26.54% 19555318618 16.67% 16483797748 1819%
>1.0%- <=1.5% 14 0.16% 2,27241332 0.19% 18659293 0.02%
>1.5%- <=2.0% 12 0.14% 2,20256245 0.19% 39617535 0.04%
>2.0%- <=2.5% 0 0.00% 0.00 0.00% 0.00 0.00%
>2.5%- <=3.0% 0 0.00% 0.00 0.00% 0.00 0.00%
>3.0%- <=3.5% 0 0.00% 0.00 0.00% 0.00 0.00%
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>3.5%- <=4.0% 2 0.02% 25135000 0.02% 18579573 0.02%
>4.0%- <=4.5% 68 0.79% 1198260421 1.02% 10,87847201 1.20%
>4.5%- <=5.0% 273 3.18% 30,48630104 2.60% 27,40897166 3.02%
>5.0%- <=5.5% 527 6.13% 5243013287 4.47% 44,827,88863 4.95%
>5.5%- <=6.0% 590 6.86% 4440897214 3.78% 37,37965624 4.13%
>6.0%- <=6.5% 363 4.22% 26,651,060.60 2.27% 22,40324905 247%
>6.5%- <=7.0% 224 2.61% 1381787563 1.18% 11,80411949 1.30%
>7.0%- <=7.5% 101 1.17% 6,38870472 0.54% 5,346,05137 0.59%
>7.5%- <=8.0% 65 0.76% 2,95285170 0.25% 2,521,89667 0.28%
>8.0%- <=8.5% 29 0.34% 1,286,71200 0.11% 1,14038325 0.13%
>8.5% 14 0.16% 421,64550 0.04% 35872510 0.04%
Divisa Estera 0 0.00% 0.00 0.00% 0.00 0.00%
Total 8,597  10000% 1,17329483874 100.00% 90614627504 100.00%

136



BREAKDOWN

BY PAYMENT

FREQUENCY

PAYMENT Number of Contracts Financed Amount Outstanding Principal
FREQUENCY n % a % a %
Monthly 8,497 98.84% 1,151,588411.20 9815% 88803500113 98.00%
Quarterly 98 1.14% 21,45939035 1.83% 17,91254168 1.98%
Semtannual 2 0.02% 247,037.19 0.02% 19873223 0.02%
Total 8,597 10000% 1,17329483874 10000% 90614627504  10000%
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BREAKDOWN

BY YORARKGIONATI ON

YEAR of Number of Contracts Financed Amount Outstanding Principal

ORIGIN n % a % G %
2010 3 0.03% 3,884,00102 0.33% 1,11045621 0.12%
2011 2 0.02% 45421581 0.04% 151,09856 0.02%
2012 3 0.03% 61037218 0.05% 23479213 0.03%
2014 1 0.01% 90680000 0.08% 36222656 0.04%
2016 2 0.02% 3,58900000 0.31% 147707569  0.16%
2017 135 1.57% 65,863,05383 5.61% 24,23727956  2.67%
2018 346 4.02% 14222992620 12.12% 5925414699 6.54%
2019 3 0.03% 18008300 0.02% 11647465 0.01%
2020 1 0.01% 13950000 0.01% 10,257.85 0.00%
2022 5 0.06% 651,27207 0.06% 406357.61 0.04%
2023 47 0.55% 8,191,66910 0.70% 580377889  0.64%
2024 6,439 7490% 76894665538 6554% 65042893874 7178%
2025 1,610 1873%  177,64829015 1514% 16255339160 17.94%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN

BY MATURITY

YEAR

MATURITY Number of Contracts Financed Amount Outstanding Principal
YEAR n % a % a %
2025 41 0.48% 8,062309.95 0.69% 40189663 0.04%
2026 100 1.16% 22,06508955 1.88% 3,961,75684 0.44%
2027 747 8.69% 35,461,88585 3.02% 20,74251549 2.29%
2028 1,321 15.37% 82,325207.89 7.02% 62,018237.15 6.84%
2029 4,442 5167% 48492045398 41.33% 397,13348987 43.83%
2030 1,241 14.44% 20093458819 17.13% 150680807.54 16.63%
2031 261 3.04% 87,271,72250 7.44% 5957608109 6.57%
2032 73 0.85% 36,50907093 3.11% 26,644,37935 2.94%
2033 19 0.22% 1340982115 1.14% 10,238641.26 1.13%
2034 20 0.23% 1258948225 1.07% 10,26569869 1.13%
2035 5 0.06% 1,591,90000 0.14% 1,14375006 0.13%
2036 251 2.92% 12767948847 10.88% 110621,84627 12.21%
2037 63 0.73% 40,25834184 3.43% 34,82007332 3.84%
2038 2 0.02% 2,15237500 0.18% 1,704,76547 0.19%
2039 11 0.13% 1806310119 1.54% 16,19233601 1.79%
Total 8,597 10000% 1,17329483874  10000% 90614627504 10000%
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BREAKDOWN

BY ORI GI

NAL

LI FE

( YEARS)

ORIGINAL LIFE Number of Contracts Financed Amount Outstanding Principal
(Years) n % U % U %
<=1 0 0.00% 0.00 0.00% 0.00 0.00%
>]-<=2 15 0.17% 86874931 0.07% 511,44965 0.06%
>2-<=4 823 9.57% 3281318774 280% 2352879524 2.60%
>4 - <=6 6,557 76.27% 61312758362 5226% 52376123618 57.80%
>6-<=10 512 5.96% 14449697253 1232% 10438044565 1152%
>10- <=15 645 7.50% 34720252372 2959% 22993248608 2537%
>15-<=20 44 0.51% 34,46582182 294% 2391189857 2.64%
>20- <=25 1 0.01% 320,000.00 0.03% 11996367 0.01%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN BY

SEASONI NG

(YEARS)

SEASONING LIFE

Number of Contracts

Financed Amount

Outstanding Principal

(Years) n % a % a %

<=1 7,690 8945% 91861622538 7829% 79156966404 87.36%
>1-<=2 401 466% 3586567380  3.06%  27,06252833  2.99%
>2-<=4 10 0.12% 955987.52 0.08% 56027447 0.06%
>4 - <=6 4 0.05% 31958300 0.03% 126,73250 0.01%
>6-<=10 483 562% 21168198003 1804% 8496850224  9.38%
>10- <=15 9 0.10%  5,85538901 050%  1,85857346  0.21%
>15- <=20 0 0.00% 0.00 0.00% 0.00 0.00%

> 20 0 0.00% 0.00 0.00% 0.00 0.00%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN

BY RESI DUAL

LI FE

RESIDUAL LIFE

Number of Contracts

Financed Amount

Outstanding Principal

(Years) n % a % a %
<=1 69 0.80% 1363090230 1.16% 1,037,23059 0.11%
>1-<=2 140 1.63% 1975526747  1.68% 4,80642389 0.53%
>2-<=4 2,495 29.02% 14738727793 1256% 10861108562 11.99%
>4 - <=8 5531 64.34% 78361253590 66.79% 61214368595  67.55%
>8-<=12 348 4.05% 18842457895 1606% 16144364734  17.82%
>12-<=15 14 0.16% 2048427619  175% 1810420165 2.00%
>15- <=20 0 0.00% 0.00 0.00% 0.00 0.00%
> 20 0 0.00% 0.00 0.00% 0.00 0.00%
Total 8597  10000% 1,17329483874 10000% 90614627504  10000%
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BREAKDOWN

BY GUARANTEE DESCRI PTI ON

TYPE of Number of Contracts Financed Amount Outstanding Principal
GUARANTEE n % G % G %
No Guarantee 4,865 56.59% 86308288220 7356% 67406922300 74.39%
PresToLeasing 3,635 42.28% 27967825598  2384% 21317682674 2353%
Other Guarantee 97 1.13% 30,53370056 2.60% 1890022530 2.09%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN BY ORI GI NATOR CHANNEL

ORIGINATOR CHANNEL Number of Contracts Financed Amount Outstanding Principal
n % a % a %

BANK CHANNEL 6,108 71.05% 90902774846  77.48% 69489615179 76.69%
BUSINESS PROMOTER 1,362 15.84% 126944,4705  10.82% 9803866650 10.82%
FINANCIAL AGENT 794 9.24% 82,127,78320 7.00% 7200525121 7.95%
DIRECT CHANNEL 303 3.52% 5291312098 451% 3919151924 4.33%
VENDOR PARTNERSHIPNO 30 0.35% 2,281,71515 0.19%  2,014686.30 0.22%

BROKER
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN BY DEBTOR GROUP

CLIENT Number of Contracts Financed Amount Outstanding Principal
GROUP n % a % a %
00112084 14 0.16% 9,28065820 0.79% 8,305306.16 0.92%
01308527 24 0.28% 8,681,53100 0.74% 8,03501384 0.89%
06364105 31 0.36% 8,87329121 0.76% 7,57424413 0.84%
01191553 1 0.01% 7,15500000 0.61% 6,11236128 0.67%
01253273 6 0.07% 6,839046.90 0.58% 5,91281250 0.65%
06055999 90 1.05% 11,881,71492 1.01% 5,850,78056 0.65%
06101143 182 2.12% 7,538977.56 0.64% 5,84377699 0.64%
06028095 58 0.67% 6,72885325 0.57% 5,78516849 0.64%
06169817 45 0.52% 6,55200000 0.56% 5,364,99270 0.59%
06345264 2 0.02% 5,62212895 0.48% 5,21449188 0.58%
06477168 1 0.01% 5,567,89563 0.47% 4,682814.79 0.52%
00012988 39 0.45% 5,305884.55 0.45% 4,584,01570 0.51%
06431655 348 4.05% 6,527,64550 0.56% 4,35277568 0.48%
06152033 6 0.07% 4,641,30000 0.40% 4,274337.81 0.47%
06044376 2 0.02% 4,42500000 0.38% 4,25490968 0.47%
05127532 6 0.07% 4,687,17002 0.40% 3,901,79139 0.43%
06256766 2 0.02% 8,60000000 0.73% 3,73461593 0.41%
06397204 1 0.01% 4,46250000 0.38% 3,68888911 0.41%
06365650 16 0.19% 4,20390000 0.36% 3,66056848 0.40%
06058362 22 0.26% 3,877,99450 0.33% 3,560,364.62 0.39%
Others 7,701 89.58%  1,041,84234655 8880% 80145224332 88.45%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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BREAKDOWN BY ATECO CODE

ATECO Number of Contracts Financed Amount Outstanding Principal
n % a % a %
4941 1,052 12.24% 10916643556 9.30% 88,894,66329 9.81%
682001 150 1.74% 90,143296.65 7.68% 57,83331243 6.38%
4120 327 3.80% 30,48854504 2.60% 25,894,32029 2.86%
2562 161 1.87% 30,77268533 2.62% 22,08241453 2.44%
4211 177 2.06% 24,97098363 2.13% 20,814,614.79 2.30%
7711 794 9.24% 25,98695092 221% 19,146,38316 2.11%
6810 48 0.56% 25,00690440 2.13% 1598063203 1.76%
47112 71 0.83% 19,03959048 1.62% 1537926349 1.70%
2511 83 0.97% 1514831594 1.29% 12,621,53520 1.39%
4931 87 1.01% 14,827,94500 1.26% 12,364,35114 1.36%
7732 149 1.73% 13,70535592 1.17% 11,62368441 1.28%
2222 53 0.62% 12,659027.81 1.08% 10,90353375 1.20%
4221 51 0.59% 9,21974909 0.79% 8,122694.00 0.90%
869011 37 0.43% 8,86919384 0.76% 7,93610361 0.88%
522922 75 0.87% 9,641,69116 0.82% 7,897,12554 0.87%
1107 10 0.12% 8,39264578 0.72% 7,29630664 0.81%
702209 53 0.62% 9,43072274 0.80% 7,24092111 0.80%
3811 60 0.70% 8,40641930 0.72% 7,157,30980 0.79%
773999 66 0.77% 8,463186.39 0.72% 7,057,71088 0.78%
4312 57 0.66% 7,907,85258 0.67% 6,747,37364 0.74%
Others 5,036 58.58% 691,047,34118 5890% 53315202131 58.84%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
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ATECO ATECO Description
4941 Freight transport by road
682001 Renting and operating of own or leased real estate
4120 Construction of residential and noesidential buildings
2562 Machining
4211 Construction of roads and motorways
7711 Renting and leasing of cars and light motor vehicles
6810 Buying and selling of own real estate
47112 Retail sale in notspecialised stores with food, beverages or tobacco predominating
2511 Manufacture of metal structures and partstafictures
4931 Urban and suburban passenger land transport
7732 Renting and leasing of construction and civil engineering machinery and equipment
2222 Manufacture of plastic packing goods
4221 Construction of utility projects for fluids
869011 Other human health activities
522922 Other transportation support activities
1107 Manufacture of soft drinks; production of mineral waters and other bottled waters
702209 Business and other management consultancy activities
3811 Collection of norhazardous waste
773999 Renting and leasing of other machinery, equipment and tangible goods n.e.c.
4312 Site preparation
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BREAKDOWN BY GEOGRAPHI CAL AREA

Area Number of Contracts Financed Amount Outstanding Principal
n % a % a %
Center 1,290 15.01% 19731615759 16.82%  147,75740952 16.31%
Southt 2,192 25.50% 284,257,016.79 2423% 23121258948 25.52%
North 5,115 59.50% 691,721,664.36 5896% 52717627604 58.18%
Total 8,597 10000% 1,17329483874 10000% 90614627504 10000%
*Abruzzo region is included in the South
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BREAKDOWN BY REGI ON

REGION Number of Contracts Financed Amount Outstanding Principal
n % a % a %

Lombardia 2,334 27.15% 33229533087 28.32% 24476817154 27.01%
Emilia Romagna 858 9.98% 13008816131 11.09% 10568524649 11.66%
Veneto 671 7.81% 111,601,66972 9.51% 8543467115 9.43%
Campania 739 8.60% 93,88525377 8.00% 77,252534.02 8.53%
Lazio 556 6.47% 78,257,360.78 6.67% 60,132847.10 6.64%
Toscana 443 5.15% 74,17333664 6.32% 5282563278 5.83%
Piemonte 488 5.68% 60,25309442 5.14% 46,35815300 5.12%
Puglia 403 4.69% 5345949758 4.56% 4591495048 5.07%
Sicilia 317 3.69% 46,637,97939 3.97% 37,23454299 4.11%
Trentino Alto Adige 586 6.82% 34,05230356 2.90% 26,242264.42 2.90%
Marche 203 2.36% 30,63060571 2.61% 24,612167.65 2.72%
Calabria 218 2.54% 28,201,90328 2.40% 2281211216 2.52%
Abruzzo 271 3.15% 28,467,45859 2.43% 20,79598118 2.29%
Liguria 111 1.29% 15,057,40971 1.28% 12,001,21808 1.32%
Sardegna 54 0.63% 13851,18141 1.18% 11,558847.18 1.28%
Umbria 88 1.02% 14,254,854.46 1.21% 10,18676199 1.12%
Basilicata 105 1.22% 1278920104 1.09% 10,01974821 1.11%
Friuli Venezia Giulia 57 0.66% 7,47331348 0.64% 5,937,14951 0.66%
Molise 85 0.99% 6,96454173 0.59% 5,62387326 0.62%
Valle D'Aosta 10 0.12% 90038129 0.08% 74940185 0.08%

Total 8,597 10000%  1,17329483874  10000% 90614627504 10000%
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BREAKDOWN BY POOL

POOL Number of Contracts Financed Amount Outstanding Principal
n % a % a %
Equipment 3630 42.22% 49024695052  41.78% 39800739705 43.92%
Real Estate 696 8.10% 37493448201  3196% 25141602612 27.75%
Transport 4,239 4931% 27428928855  2338% 22655137013 25.00%
A”RNa?I"a' 32 0.37% 3382411766 288% 3017148174 3.33%
Total 8597 10000% 117329483874 10000% 90614627504 10000%
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USEOF PROCEEDS

The total proceeds of the issue of the Notes, are expected to be, on the Issue Date, Euro
914,031,00Gand will be applied by the Issuer. i) payto the Originator the Initial Purchase

Price of the Portfolio, in accordance with the provisions of the Receivables Transfer Agreement,
(i) establish the Debt Service Reserve Amoantl(iii) establishthe Retention Amount.
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WEIGHTED AVERAGE LIFE OF THE CLASS A NOTES AND THE CLASS B NOTES

The estimated weighted average life of the Class A Notes and the Class B Notes cannot be
predicted as the actual rate and timing at which amounts will be collected in respect of the
Portfolioand a number of other relevant facts are unknown.

Weighted average life refers to the average amount of time that will elapse from the date of
issuance of a security to the date of distribution to the investor of amounts distributed in net
reduction of principal of such security (assuming no losses).

The following tables shows the estimated weighted average life of the Class A Notes and the
Class B Notes and was prepared based on the characteristics of the Receivables included in the
Portfolio as atthe ValuationDateand on additional assumptions, including the following:

@)

no Trigger Event has occurred,;

(b) the Rated Notes will not be redeemed in accordance witbndition 8.3 (Optional
Redemptionor Condition 8.4(Redemption for Taxation
(c) there are no Lease Contracts which are Delinquent Lease Contracts or Defaulted Lease
Contracts;
(d) the Receivables will be subject to a constant annual prepayment at the rates set out in the
table below;
(e) no purchases, sale and/or renegotiations oRtitolio will be made.
A) TABLE SHOWING THE ESTIMATED WEIGHTED AVERAGE LIFE OF THRSS A
NOTES
Class A Notes
CPR Expected WeightfExpected maturi
(years)
0. 00% 1.95 Deecmb28
0.50% 1.92 Deecmb28
1.00% 1.90 Deecmb28
1.50% 1.88 Deecmb28
3.00% 1.81 Setpe mB 8r
5.00% 1.72 Setpe mB 8r

B) TABLE SHOWING THE ESTIMATED WEIGHTED AVERAGE LIFE OF THE CLASS B
NOTES
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Class B Notes

CPR Expected WeightExpected maturi
(year s)

0.00% 4. 32 Deecmb30

0.50% 4. 28 SetpemBOr

1.00% 4. 25 SetpemBOr

1.50% 4. 21 SetpemBOr

3.00% 4.10 JweB o

5.00% 3.97 Maa I8 0

The actualcharacteristics and performance of the Receivables are likely to differ from the
assumptions used in constructing the above tables, which is hypothetical in nature and is provided
only to give a general sense of how the cash flows might behave undergvargpayment
scenarios. Any difference between such assumptions and the actual characteristics and
performance of the Receivables will cause the weighted average life of the Class A Notes and the
Class B Notes to differ (and such difference could be nadtefiom the corresponding
information in the table above.

The estimated average life of the Class A Notes and the Class B Notes is subject to factors
largely outside the control of the Issuer and consequently no assurance can be given that the
assumptions and estimates above will prove in any way to be realistamd they must
therefore be viewed with caution.
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THE ISSUER
1. Introduction

The Issuer was incorporated in the Republic of Ialy27 January 2028s a special purpose
vehicle pursuant térticle 3 of the Securitisation Law, as a limited liability compasgcfeta a
responsabilita limitatawith a sole quotaholder under the name of ABBSRV S.r.I. and enrolled
underNo. 48663.9in the register of theocieta veicoldeld byBank of Italypursuant to Article

4 of the Bank of 1P Deaemhe@(®3(Mspagsimdniantmateria di dbslighe d
informativi e statistici delle societa veicolo coinvolte in operazioni di cartolarizzagidine
registered office of the Issuer is at Wa Alfieri n. 1, 31015 Conegliano (Treviso). The fiscal
code and enrolment number with theo mp a registes d TrevisaBelluno is05534240261
The LEI Code of the Issuer 85600D68448F363BC72

The Issuer has no employees, operates under Italian law and undelaitsshiyshall expire on
31 December 2100.

The authorised capital of the Issuer is Euro 10@®0rhe issued capital of the Issuer is Euro
10,00000fully paid up and fully owned b$tichting Lambent

Since the date of its incorporation the Issuer has not engaged in any business other than the
purchase of the Receivables pursuant tdtbeeivableSransfer Agreement. No dividends have
been decl ared or paid and no indebtedness,
incorporation, has been incurred by the Issuer.

To the best of its knowledge, the Issuer is not directly or indirectly owned or controlled, apart by
its Sole Quotaholder. Italian company law combined with the holding structure of the Issuer,
covenants made by the Issuer and its Sole Quotaholder inahgattion Documents and the role

of the Representative of the Noteholders are together intended to prevent any abuse of control of
the Issuer.

2. Principal activities

The scope of the Issuer, as set owdriicle 3 of its By-laws @tatutg, is exclusively to purchase
monetary receivables in the context of securitisation transactions, and to fund such purchases by
issuing assdbacked securities or by other forms of limited recourse financing, all pursuant to
Article 3 of the Securitisatiobhaw.

So long as any of the Notes remains outstanding, the Issuer shall not, without the consent of the
Representative of the Noteholders and as provided for in the Terms and Conditions and the
Intercreditor Agreemeninter alia, incur any other indebtedness for borrowed moneys or engage

in any business, pay any dividends, repay or otherwise return any equity capital, consolidate or
merge with any person or convey or transfer its property or assets to any person.

The Issuer will covenant to observater alia, those restrictions which are detailed in the Terms
and Conditions.

3. Directors and auditors

The sole directorgmministratore unicpo o f t h e Difest@ i )e Mi. Apdrela Erespan
who isdomiciled for this purpose at Via V. Alfieri 1, 31015 Conegliano (TV), Italy

The Director was appointed @7 January 2026ntil resignation or revocation.

No statutory auditorssindac) have been appointed.
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The Director currently holds the following significant external role:

Company

Role

Alba 15 SPVS.r.l.

Sole director

Viveracqua Hydrobond 1 S.r.l. Chairman of the Board of Directors at
Managing Director

EBB S.r.l.

Sole director

Viveracqua Hydrobond 2022 S.r.l.

Sole director

LombardiaBasket Bond S.r.l.

Sole director

Viveracqua Hydrobond 2020 S.r.1.

Sole director

Basket Bond Italia S.r.l.

Sole director

Alba 13 SPV S.r.l.

Sole director

COLT SPV S.r.l.

Sole director

Progetto PMI 3 S.r.l.

Sole director

Basket Bond FCG S.r.l.

Soledirector

Desio SME SPV S.r.l.

Sole director

Alba 14 SPV S.r.l.

Sole director

Viveracqua Hydrobond 2024 S.r.l.

Sole director

FVG Basket Bond S.r.l.

Sole director

4.

The capitalisation of the Issuer as at the Issue Date is as follows:

Capitalisation

(@) Issued share capital
Registered capital divided into quotas (fully paid) Euro 10000.00
(b) Loan capital

Euro 598,100,000 Class A AssBacked Floating Rat
Notes due March 2045

Euro598,100,000

Euro 190,300,000 Class B AssBacked Floating Rat

Euro 190,300,000
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Notes due March 2045

Euro 125,631,000 Class J Asdeacked Floating Rat Euro125,631,000
Notes due March 2045

Total loan capital Euro914,031,000

Save for théoregoing, at the date of this Prospectus, the Issuer has no borrowings or indebtedness
in the nature of borrowings (including loan capital issued or created but unissued), term loans,
liabilities under acceptances or acceptance credits, mortgages, chagesantees or other
contingent liabilities

5. Financial statements

Since its date of incorporation the Issuer has not commenced operations other than the
implementation ofheSecuritisation and the execution of the relevant transaction documents. The

| ssuerb6s financi al year end is 31 December of
of the Issuewill be publishedwith respect to the period ending on 31 Decen2b@5

6.  Accounting treatment of the Receivables

Pursuant to the applicable regulations of the Bank of Italy, the accounting information relating to
the Securitisation and to the previousotasecurit:i

integrativ@d whi ch, together with t hestatbnzehttormpatols heet a
the financi al statements of secieta d tespoénsahbilita | i mi t e
limitatad ) .
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THE CORPORATE SERVICES PROVIDER, THE BACK -UP SERVICER, THE
CALCULATION AGENT AND THE REPRESENTATIVE OF THE
NOTEHOLDERS

Banca Finanziaria Internazionale S.p.A.is a bank incorporated under the laws of Italy as a

Asoci et ™ , parimg itsaregisteredioflice in Via V. Alfieri 1, 31015 Conegliano (TV),

ltaly, share capital of Euro 91, 743,007.00 ful/l
Register of Trevis@e |l | uno wunder number 0404058096 3, VAT
S . P .- AT aumber 04977190265, registered with the Bank of Italy pursuant to Article 13 of

the Consolidated Banking Act under number 5589,rpe n t company of the nG
Finanziaria | nt er rFanddlrmerbancagicdd| Tutelede Deposind df the h e

Fondo Nazionale di Garanzia

Banca Finanziaria Internazionale S.p.A. is an independent Italian financial services organisation,
leading provider of services to the structured finance industry. In particular, Banca Finanziaria
Internazionale S.p.A. acts as servicer, corporate serviaculation agent, programme
administrator, cash manager, representative of the noteholderapaekvicer, backip servicer
facilitator, backup calculation agent in several structured finance deals.

In the context of this Securitisation, Banca Finanziaria Internazionale S.p.A. acts as Calculation
Agent, BackUp Servicer, Representative of the Noteholders and Corporate Services Provider.

Banca Finanziaria Internazionale S.p.A. is subject to the auditing activity of Deloitte & Touche
S.p.A.

The information c¢ontThd Qakuation Agenb hir® | atees i 6@ MBar
Finanziaria Internazionale S.p.A. and has been obtained from it. This information has been

accurately reproduced and, as far as the Issuer is aware and is able to ascertain from the

information published by Banca Finanziaria Internazionde S.p.A., no facts have been

omitted which would render the reproduced information inaccurate or misleading. The

delivery of this Prospectus shall not create any implication that there has ba no change in

the affairs of Banca Finanziaria Internazionale S.p.A. since the date hereof, or that the

information contained or referred to herein is correct as of any time subsequent to such

date.
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THE ACCOUNT BANK AND THE PAYING AGENT

About Securities Services at BNP Paribas

The Securities Services business of BNP Paribas is a-asski servicing specialist with local
expertise in 35 markets around the world and a global reach covering 90+ markets. This extensive
network enables BNP Paribas to provide its institutional tovetients with the connectivity and

local knowledge they need to navigate change in arasing world.

As of 31March2025, Securities Services had USB.4 trillion in assets under custody, UI®
trillion in assets under administration 8850 funds administered.

At the date of this Prospectus, the BNP Paribas Group currently has Long Term Senior Preferred

debt ratings of AA+0 wildoh wst blsd abltel omuk | oo&m
|l nvestors Serwi ove,t hl md.abdred omAA ook from Fitch
with stable outlook from DBRS.

The information contained in paragraphs above relates tBNP Paribas, Italian Branchand
has been obtained from it. This information has been accurately reproduced and, as far as
the Issuer is aware and is able to ascertain from the information published IBNP Paribas,
Italian Branch, no facts have been omitted which would render the reproduced information
inaccurate or misleading. The delivery of this Prospectus shall not create any implication
that there has been no change in the affairs @NP Paribas,Italian Branch since the date
hereof, or that the information contained or referred to herein is correct as of any time
subsequent to such date.
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THE INVESTMENT ACCOUNT BANK

Crédit Agricole Corporate and Investment Bank is a bankincorporated under the laws of
France having its registered office at 12, Place des-Btats CS 70052, 92547 Montrouge
Cedex, France, registered with the Chamber of Commerce of Nanterre under number SIREN
304187701, which acts for the purposes hereof through its Milan branch, wifioee are
located in Piazza Cavour n. 2, 20121 Milan, Italy, enrolled in the register of the banks held by the
Bank of Italy under no. 527&,iscalcodeand nr ol ment i n the Mampani esd
MonzaBrianzalLodi No. 1162228015Jand VAT Group No13757100964The information
contained in paragraphs above relates t&€A-CIB, Milan Branch and has been obtained

from it. This information has been accurately reproduced and, as far as the Issuer is aware

and is able to ascertain from the information published byCA-CIB, Milan Branch, no facts

have been omitted which would render the reproduced information inaccurate or
misleading. The delivery of this Prospectus shall not create any implication that there has

been no change in the affairs o€A-CIB, Mila n Branch since the date hereof, or that the
information contained or referred to herein is correct as of any time subsequent to such

date.
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SUMMARY OF PRINCIPAL DOCUMENTS

The description of the principal Transaction Documents set out below is a summary of certain
features of the agreements and is qualified by reference to the detailed provisions of the relevant
agreements. Prospective Noteholders may inspect a copy offemtdaction Document upon
request at the registered office of the Representative of the Noteh@dpialised terms used

in the description below, to the extent not defined in this Prospectus, shall have the meanings
ascribed to them in the Master Défion Agreement.

1. THE RECEIVABLES TRANSFER AGREEMENT
General

On 11 April 2025, the Issuer and the Originator entered into ReeeivablesTransfer
Agreement setting outnter alia, the terms and conditions for the sale of the Portfolio
transferred by the Originator to the Issuer.

The Portfolio

Under theReceivablesTransfer Agreement the Issuer purchasadll April 2025 the
Portfolio from the Originator with economic effects a26fMarch2025( t haluation
Dated Jexcluded)

The Initial Purchase Price of the Portfolio has been funded through the net proceeds of the
initial instalments paid on the Issue Date in respect of the Notes.

Key features of the sale of the Portfolio

The Portfolio ha been transferred without recourged solutd, in accordance with the
combined provisions of Articles 1 and 4 of the Securitisation Lawtlaagbrovisions of
Article 58 of the Consolidated Banking Ackferred to thereirand subject to the
satisfaction of certain conditions set forth in Beceivable§ransfer Agreement.

The Portfolio ha been selected on the basis of the Criteria (for further details, see the
section entitlediThe Portfoli@).

Representations and warranties as to matters affecting the Originator

TheReceivableJransfer Agreement contains representations and warranties given by the
Originator as to matters of law and fact affecting the Originator including, among others:

(a) all information and data provided by the Originator to the Issuer (including their
respective agents and advisors) and the Rating Agencies in relation to the
Receivabledransfer Agreement, the other Transaction Documents and, in general
in relation to the Securitisatiorfincluding the Originator itself, the Lease
Agreements, the Instalments, the Lessees, the Aasetthe Criterig are true,
correct and complete in all respects;

(b) the Originator is a legal entity, validly incorporated and which is existing and solvent
in accordance with Italian law;

(c) the Originator has taken all actions and obtained all authorisations necessary for the
execution and the completion of tReceivabledransfer Agreement and all other
Transaction Documents to which it is a party;
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(d)

(e)

()

(9)

(h)

@)

the execution and the completion by the Originator of ReeeivablesTransfer
Agreement and all oth@ransaction Documents which it is a party do not breach

nor violate: (i) its constitutional documents or-lays; (ii) any relevant laws or
regulations in force; (iii) contracts, deeds, agreements or other documents which are
binding upon the Originator; or (iv) any judiciptoceedings, decisions, arbitral
awards, injunctions or any decrees which are binding or influential upon the
Originator or upontg assets;

the payment obligations assumed by the Originator unddéRehbeivablegransfer
Agreement and all the other Transaction Documents to which it is a party constitute
claims against it ranking at legsdri passwwith the claims of all its other creditors

that are neither subordinated nor secured under Italian law, except for those whose
claims are preferential under applicable laws and limited to the provisions of such
applicable laws;

the Receivablegransfer Agreement and all other Transaction Documents to which

the Originator is a party (i) constitute obligations which are legal, valid and binding

on the Originator and which are validly enforceable against it and (ii) have been
entered into by the @jinator in the course of its commercial activity;

no disputes, judicial proceedings, arbitral proceedings or legal actions exist, are
pending or are threatened against the Originator in respect of its assets (including the
Receivables) or its business activities nor are there any commenced or threatened
disputes, judicial proceedings, arbitral proceedings or legal actions before any court
or applicable regulatory authority which could prejudice on the capacity of the
Originator to definitively and irrevocably transfer, with no possibility of revocation,

the Receivables in accordance with the terms of RexeivablesTransfer
Agreement, or which could prejudice the Originator from diligently fulfilling its
obligations under th&eceivablesTransfer Agreement and all other Transaction
Documents to which it is a party;

no facts or circumstances exist which could render the Originator insolvent or
otherwise unable to diligently fulfil its obligations or which could expose it to
insolvency proceedings, nor has any step been taken for liquidation or winding up of
the Origirator, nor have any other acts been taken against the Originator which may
prejudice its ability to acquire or sell the Receivables or to fulfil the obligations
undertaken by it under the terms of Receivable§ransfer Agreement or fulfil its
obligationsunder any other Transaction Documents to which the Originator is a
party, nor shall the execution of theceivablesTransfer Agreement any other
Transaction Document to which it is a party cause the Originator to become
insolvent;

in the administration and management of both the Receivables and the Lease
Agreements, the Originator has complied with all applicable regulations on the
protection of personal data and confidentiality, including, but not limited to, the
provisions of theéPrivacy Law;

the Originator is not obliged under Italian law to make any withholding or deduction
for tax purposes on any sums payable by it under RbeeivablesTransfer
Agreement or the other Transaction Documents to which it is a party or on any sums
payable by d esseeor any other person in connection with the Receivables and the
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Lease Agreements;

(k) neither the execution, nor the performance by the Originator oRéueivables
Transfer Agreement and the other Transaction Documents to which it is a party, nor
the disclosure of accounting or other information relating to the Lessees, the Lease
Agreements, the Receivables, the Assets, nor the disclosure of -ttadlesb
fiStandard Creditzi and the Credit and Coll ection
constitute a breach of any other agreement (including, without limitation, the Lease
Agreements) to whicthe Originator is a party.

(h  the financial statement as at 31 Decentt@®?4 has been prepared in compliance
with the general accounting standards, in accordance with the Italian law, and has
been positively certified by external auditors acknowledged at international level;

(m) there has been no material adverse change in the financial and administrative
condition of the Originator since the date of its most recent audited balance sheet
which may prejudice the Originatoro6s abil
obligations under théReceivablesTransfer Agreement and all other Transaction
Documents to which it is a party;

(n) without prejudice to the provisions of the Transaction Documents, there is no
servicing or other similar agreement in relation to the Receivables included in the
Portfolio and the Originator has not mandated any third party, other than an
Authorised Persqgrto manage and collect the Receivables except as set out in the
Servicing Agreement and the other Transaction Documents

(o) the Originator has adopted the policies, procedures and specific measures to ensure
it is effectively able to comply, on an ongoing basis, with the provisions of the EU
Securitisation Regulation, in accordance with the provisions of Title IV, Part 8,
Sectbn IV of the Supervisory Regulations for Financial Intermediaries.

Representations and warranties in relation to the Receivables

The ReceivablesTransfer Agreement contains representations and warranties of the
Originator in respect of the Receivables originated by it comprised in the Portfolio sold to
the Issuer, includingamong othershat:

(@) the Receivables are existent and constitute valid, legal, binding obligations and are
enforceable with full rights of recourse against of the Lessee and/or any Guarantors;

(b) the prospectus of the Receivables attached t&Réoeivabledransfer Agreement
provides in relation to the Receivables comprised in the Portfolio all information
required by the terms of tHiReceivablegransfer Agreement and such information
are true, correct and complete;

(c) the transfer of Receivables to the Issuer undeR#eeivablegransfer Agreement
does not have any negative effect on the exact fulfilment of the payment obligations
of the Receivables by the relevant Lessees and/or any Guarantors;

(d) all permits, approvals and authorisations have been obtained from and all
registrations have been made with the relevant authorities, which are necessary for
the transfer of the Receivables and for the payment of the same by the relevant
Lessees and Guartans;
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(e)

()

()]
(h)

@)

(k)

0

the Receivables have been selected on the basis of and in accordance with the Criteria
attached as scheduleQriteri) to theReceivableFransfer Agreement, with respect

to the Valuation Date (or such other date as may be specified in respect of a particular
Criterion);

the Receivables derive from Lease Contracts and, as far as the Originator is aware,
all of them have been duly signed by persons with all the necessary powers,
authorisations and permissions to do so;

each Lease Contract is governed by Italian law;

the leased Assets have been chosen directly by the respective Lessees and the terms
and conditions of the relevant sale and purchase agreement (including, by way of
example, price, terms, delivery, warranty and assistance terms and excluding
insurance) hay been agreed by them directly with the sellers and the Originator has
finalised the sale and purchase agreements of the Assets exclusively on the basis of
the information received from the Lessees;

each Lease Contract provides for the obligation of the relevant Lessee to make in
any case the paymergavisaged in the amowdindon thedeadlinesestablished

even if the relevant Asset is not suitable for the purpfisewnhich it was intended

by the Lessee, is destroyed, in whole or in part, the Lessee loses ownership or the
same is contested, the Asset is unusable, in whole or in part, for obvious or hidden
defects or is not available to the Lessee for reasonstribtitable to the Originator

and he Lessee may not validly suspend payment of the Instalments or request the
return of the Instalments paid or the termination of the Lease Contract upon the

occurrence of the above circumstances or of any event referred to in Article 1455 of

the Italian Cvil Code;

each Lease Contract, as well as any other contract, agreement, deed or document
related thereto, including the ancillaries guarantees, the leasing conventions, the
Prestd.easing conventions, is valid and effective and there are no grounds for the
declaration of invalidity or ineffectiveness of the same or of one or more of its
provisions and, constitutes, for the parties who are part of it (including any
Guarantors), a soce of valid, legal, and binding obligations enforceable against
such parties in accdance with the relevant terms and conditions;

each Lease Contract, as well as any other contract, agreement, deed or document
related thereto, has been executed in compliance with all applicable laws and
regulations, including, but not limited to, the laws and regulations governing leasing
activities,the Privacy Legislation, the Usury Law and the provision of Article 1283

of the Italian Civil Code, as amended and supplemented from time to time. With
respect to the Receivables from time to time assigned by the Originator to the Issuer
under theReceivdles Transfer Agreement, all the requirements of the ltaliar anti
money laundering legislation (including the provisions of Itiaddian Legislative
DecreeNo. 231/2007) have been and shall be fulfilled (as the case may be);

the authorisations, approvals, licenses, registrations, annotations, presentations,
authentications and any other action necessary to ensure the validity, legality,

effectiveness or degree of subordination of the rights and obligations assumed by the
parties to each Lease Contract and any other contract, deed, agreement or document
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(m)

(n)

(0)

(P)

(@)

(1)

(s)

(t)

(u)

related thereto, have been respectively obtained, carried out and executed in
accordance with the law;

there is no relevant obligation on the Originator arising out of any Lease Contract,
contract, deed, agreement or document related theretespect of which the
Originator is in default;

each Lease Contract has been executed in compliance with the contractual standards
utilised from time to time for lease contracts by the Originator and has been
amended, among the signing date andTitamsferDate, on the basis of the Credit

and Collection Policies and the Transaction Documents;

each Lease Contracts and any other contract, agreement, deed or document related
thereto has been entered into and executed without fraud or wilful miscodaologt (
by or on behalf of the Originator or any of its directors, officers and/or employees;

the Originator has the exclusive title to the Receivables and the corresponding Assets
and the Originator did not transfer (neither by way of outright transfer nor by way of
security) to any third party, transfer in any community of property, create gagert

over, create any lien on, any Receivables and/or Assets and it did not, and did not
grant its consent to any third party to, create any lien, pledge, mortgage or any other
encumbrances or rights or security rights for the benefit of third partiesiyon a
Receivables and/or Assets and it did not waive any of its rights deriving from the
Receivables;

the Lease Contracts and other contracts, deeds, agreements or documents related
thereto (including leasing conventions, PrestoLeasing conventions and insurance
policies) do not contain clauses or provisions by virtue of which the Originator is
prohibited,even partially, from transferring, assigning or otherwise disposing of the
Receivables (and the related indemnities). The transfer of the Receivables to the
Issuer under the terms of tReceivableJransfer Agreement shall not prejudice or
affect in any vay the obligations of the Lessees and any other person in any way
obligated to the Originator under a contract, deed, agreement entered into in
connection with the Lease Contract, as to the payment of the amounts due in respect
of the Receivables;

the Originator has possession of all complete and diligently kept books, registers,
information and documents relating to each of its Lease Contracts, Receivables,
Lessees and Assets;

the management, administration, collection and recovery procedures adopted by the
Originator in relation to the respective Lease Contr&asgeivables and Assets have
been conducted in all respects in compliance with all applicable laws and regulations,
with care, professionalism and diligence, in accordance with prudential policies and
in compliance with the Credit and Collection Policies;

all taxes, duties and fees of any kind payable by the Originator in connection with
each Receivable, Asset, Lease Contract and any other contract, deed or document
relating thereto, or the performance and fulfilment of any related action or formality,
havebeen duly and punctually paid by the Originator;

as at the Valuation Date and the Transfer Date, there are no disputes, judicial
proceedings (civil or administrative), arbitral proceedings or legal proceedings in
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course, pending or threatened in relation to the Lease Contracts or the Receivables
which may invalidate in any way the transfer of Receivables and/or the exercise of
the rights relating to the Receivables;

(v) at the Valuation Date and the Transfer Date, no claims have been made in writing
(not even for acquisitive prescriptionsucapion® or actions of ownershigagioni
possessorie 0 petitolieby third parties in relation to the Assets, nor have any
prejudicial registrations or transcriptions been made or claims made by third parties
that may prejudice, affect or compromise in any way the exercise of the rights
referred to in the Receivables;

(w) under the terms of the relevant Lease Contract, no Lessees has accrued or may accrue
any right to any compensation or remuneration for improvements made to any Asset.
Each Lessee is and shall be obliged to make the necessary replacements or repairs to
therelevant Assets at its own expenses and the Originator is not and shall not be
obliged to indemnify any Lessees for any expenses incurred in doing so. No Lessees
has or shall have the right to offset the relevant Instalments due to the Originator in
connetion with the above events;

(X) as far as the Originator is aware on the basis of the information provided ad the date
of entering into of the relevant Lease Contract, all the real estate Assets comply with
all applicable planning and building laws and regulations and all historical and
architectural restrictions or, otherwise, a valid petition of amnesty with reference to
any existing irregularity had been duly filed with the competent authorities;

(y) the real estate Assets have been completed and are not under construction and
conform with the description set out in the relevant Lease Contract and have been
registered at the competent land registry or, otherwise, an application for such
registration ha been duly filed;

(z2 to the Originatords knowl edge, having car
all real estate Assets comply with all applicable laws and regulations concerning
health and safety and environmental protectiegi¢lazione in materia di igiene,
sicurezza e tutela ambientgle

(aa) the Lessees have entered into the Lease Contracts in the course of their commercial
activity;

(bb) in relation to each Lease Contract, as amended and/or supplemented:

() in the event of the nerecognition, delay in payment, suspension, forfeiture
or revocation of a contribution (whether payable directly to the assigned
Debtor or to the Originator) relating to the Lease Contract, to the best of the
Originator's knowledgeno Lessees shall be entitled under the terms of the
Lease Contract to exercise any right of termination or to interrupt or suspend
or reduce the obligation of regular payment of the instalments owed by such
Lessees;

(i)  under the terms of the relevant Lease Contract, no Lessees shall be entitled to
demand the early repayment of any amount due under the relevant Lease
Contract before the due date set forth in the relevant agreement; and

(i) the validity and effectiveness of the relevant Lease Contract is not subject to

165



the request or obtaining of any subsidised contributions and, therefore, the
failure to obtain, or the delayed disbursement, suspension, forfeiture or
revocation of such contributions shall not justify any interruption or
suspension by the Lessees of thgular payment of the periodic instalments

at the contractually agreed dates, nor constitute grounds for withdrawal from
the Lease Contract;

(cc) the Receivables are not backed by any ancillary guarantee that is not assigned to the
Purchaser under tiReceivable§ransfer Agreement;

(dd)

(ee)

(ff)

Lease Contracts are not assisted by any form of financial facility, except for the
facilities provided for in the Criteria, in which case:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

the Originator has paid all the amounts disbursed to the relevant Lessees
within the terms and deadlines set forth therein and with respect to such
facilities;

the laws governing the relevant facilities and the relevant Lease Contract do
not provide for the consent of the relevant subject or the fulfilment of
particular formalities in order to make the assignment by the Originator of the
Receivables valid againgte Lessees or third parties, nor any further limit to
the assignment itself;

the regulations governing the relevant facilities and the relevant Lease
Contract do not provide for any amendments to the provisions of Lease
Contracts;

the Lessees has no right to offset the contribution received and the amount due
under the relevant Lease Contract;

in the event that the facilitator has the rigbh the basis of legal or contractual
provisions- to obtain the restitution of sums of money disbursed as a facility,
there are no provisions on the basis of which the instalments paid by the
Lessees can hesed to return the aforesaid sums to the facilitator;

the laws governing the relevant facilities and the relevant Lease Contract do
not provide that the facilitator has: (i) the right to a share of the sumisydue

the Lessees and/or the transfer of the guarantees that assist the relative Lease
Contract; (ii) interest or rights in relation to the collection and recovery of such
sums or the right to determine and/or be consulted in relation to the collection
and recoery activities of the same;

the laws governing the relevant facilities and the relevant Lease Contract do
not provide- in the event of a reduction in the amount of the subsidized loan,
its termination or revocation of the facilitiegor the redetermination of the
subsidised leasénstalments with consequent amendment of the Lease
Contracts and charging the Lessees with any necessary adjustments;

all the Insurance Policies are legal and valid pursuant to the terms thereof. According
to each Insurance Policy and, as far as the Originator is aware having carried out all
the necessary investigations, any premium related to the Insurance Policiesrhas b
duly and timely paid;

the Originator is the beneficiary pursuant to each Insurance Policy (unless for such
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Insurance Policies covering Lease Contracts entered into within 1 October 2012 in
relation to which there is no appendiappendice di vincolpin favour of the
Originator) and the assignment by the Lessees of the rights owing to them under the
insurance policies does not impact upon the validity of the Insurance Policies or the
rights so assigned;

(gg) the Insurance Policies cover Assets for a value at least equal to the amount financed
for real estate and movable Assets other than motor vehicles and, for a market value
for motor vehicles;

(hh) each Lease Agreement represents a loan in the form of a financial lease and has all
the characteristics required to be qualified and included in tieasd lleasthg fi
traslativad as i dentified by the prevailing ori
Supreme Court Gorte Suprema di Cassazigneaccording to which the lease
contract can be said to fall into this category, which provides for (i) at the relevant
contractual expiry date, a redemption price, to be paid by the Lessees to exercise the
option b purchase the leased Asset, of an amount substantially lower than the
residual value of the asset; and (ii) the Instalments, to be paid by the Lessees in the
course of the contractual relationship, which include not only the consideration for
use but alsa part of the price of the Asset;

(i)  no Lease Contract provides for the Lessees' right to purchase the Asset before the
expiry of the contractual term for the financial lease;

(il each Debtor is resident or has its registered office in Italy and no Debtor is a public
administration, or a public body, or a body or companies controlled by a public
administration;

(kk) there is no possibility of setff of receivables eventually claimed by the Lessees
towards the Originator and the Receivables;

(I the Originator has not subordinated its rights arising from the Receivables to the
rights of other creditors;

(mm) the Originator has not exempted (other than in relation to payments made for the
corresponding amount to satisfaction of the Receivables in question) or released any
Lessees from their obligations, nor has the Originator waived any of its own rights
with respect to the Receivables;

(nn) none of the Lease Contracts expressly provides for the possibility for the relevant
Lessee to terminate in advance the relevant Lease Contract;

(oo) as far as the Originator is aware, the Assets of the Lease Contracts are not under
enforcement proceedings or similar legal actions by third parties;

(pp) as at the Valuation Date and the Transfer Date, the construction of each real estate
Asset had been completed and the certificate of usalmiétyificato di agibilitd and
all other documents attesting to the correct execution of the construction work had
been issued in relation to each real estate Asset;

(qq) the Originator has not entered into any swap or other derivative contract with the
Lessees in relation to the Receivables;

(M) as of today, the Originator has not adhei
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signed on 15 November 2018 (as extended and amended from time to time, most
recently with the addendum signed on 17 December 2020), between the Italian
Banking Association and the associations representing companies, which proposes
measures to suspend dadgthen funding for Small and Medium Enterprises

(ss) inthe process of assessinglthe s s oeeditsv@rthiness prior tthe entering into of
the Leas&Contractsthe Originator did not consider as a determining faticash
flows expected to be generatedthgrealestate Assetsf(any).

Representations and warranties in relation to the STS requirementgursuant to the
EU Securitisation Regulation

I n addition to the above, with respect to tF
Asi mpl e, transparent and standardi Bledo with
Securitisation Regulation, ithe ReceivablesTransfer Agreement the Originator has

represented and warranted that:

(a) for the purposes of Article 20(2) and (3) of the Bbcuritisation Regulatiornhe
Acentre of main i nt e/rparagtagioof Regukatiod @H)i ned i n
No. 848/2015) of Alba Leasing is located in Italy

(b) pursuant to Article 20, paragraph 11, first line of E\¢ Securitisation Regulation,
as at the Valuation Date and Transfer Date, none of the Receivables (i) relates to a
Delinquent Lease Contract or a Defaulted Lease Contract, (ii) is in default pursuant
to Article 178, paragraph 1, of Regulation (EU) No. 575801

(c) pursuant to Article 20, paragraph 10, first line of H\¢ Securitisation Regulation,
the Receivables have been originated by the Originator in the course of its
commercial activity; in compliance with Article 20, paragraph 10, fourth line of the
EU Securitisation Regulation, Alba Leasing has more than 5 (five) years of
experience in the granting of financial leases of a similar nature to those from which
the Receivables are derived;

(d) pursuant to Article 20, paragraph 6 of e Securitisation Regulation, as at the
Valuation Date and Transfer Date, the Originator has the exclusive title to the
Receivables and such Receivables are not subject to any attachigremtaimentd
or seizure gequestry lien nor to other encumbrances in favour of third parties, nor
is it in any other situation likely to adversely affect the enforceability of the sale of
such Receivables under the Transfer Agreement. The Originator is a party to the
Lease Comfcts as lessor;

(e) pursuant to Article 20, paragraph 10, third line of BueSecuritisation Regulation,
each Lease Contract was entered into only after the Originator or its agents have
diligently complied with the provisions of the credit standards (also pursuant to
Article 8 of Directive 2008/48/EC and of paragraph 33 of the EBAdelines, as
applicable taking into consideration the type of Lease Contracts), and the relevant
Debtor has met all the criteria set out therein. In compliance with Article 20,
paragraph 10, fitdine of theEU Securitisation Regulation, the credit standards are
no less stringent than those that Alba Leasing had applied to similsenaontised
exposures at the time of their creation;

(f)  pursuant to Article 20, paragraph 7 of tB&®J Securitisation Regulation, the
Receivables from time to time assigned from the Originator to the Issuer meet the
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predetermined, clear and documented eligibility criteria that do not allow active
management of the portfolio of such receivables on a discretionary basis by the
Issuer;

(g each Lessee is a subject falling within t
European Commi ssi onds Recommendation of 6

(h)  pursuant to Article 20, paragraph 8, third line of B¢ Securitisation Regulation,
the Receivables do not include transferable securities, as defined in point (44) of
Article 4(1) of Directive 2014/65/EU;

(i)  pursuant to Article 20, paragraph 9 of tB#®J Securitisation Regulationhe
Receivables do not include exposwissa-vis any securitisation transaction;

()  pursuant to Article 21, paragraph 2 of tB&®J Securitisation Regulation, the
Receivables do not includkerivatives;

(k)  pursuant to Article 20, paragraph 11 of #d Securitisation Regulation, as far as
the Originator is aware, none of the Lessees nor the relevant Guarantors:

(@) have been declared insolvent or had a court grant their creditors a firal non
appealable right of enforcement or material damages as a result of a missed
payment within three years prior to the closing date of the relevant Lease
Contracts or have undergoaalebt restructuring process with regard to their
non-performing exposures within three years prior to the relevant Transfer
Date; or

(b) as at the date of conclusion of the relevant Lease Contracts, where applicable,
were registered in a public credit registry of persons with adverse credit
history or, in the absence of such public credit registry, in another credit
registry available to # Originator; or

(c) have a credit assessment or a creditworthiness score indicating the existence
of a risk of default on contractually agreed payments significantly higher than
that of comparable nesecuritised exposures held by the Originator;

()  pursuantto Article 20, paragraph 8, first line of Hi¢Securitisation Regulation and
applicable Homogeneity RTS, as at the Valuation Date and Transfer Date the
Portfolio comprises Receivables which are homogeneous in terms of asset type,
taking into account the specific characteristics relating to the cash @ibthe asset
type andthe contractual, crediisk and prepayment characteristics of the Loan, it
being understood that:

(a) the Receivables included in the Portfolio have been originated in the ordinary
course of business of the Originator, in compliance with credit granting
parameters which have been similar to those applied by the Originator to
evaluate risks of the Receivabl

(b) the Receivables have been managed under similar servicing procedures;

(c) the Portfolioincludes only one assety pe of recei vables, the
receivablevis-a-visthe Lessees that qualify as enterprises in accordance with
Recommendation (C(2003)1422) of the European Commission of 6 May
2003, and belong to the followingthessite ct or s of  blineei ness ac
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di credito, compresi prestiti e leasing, concesse a qualsiasi tipo di impresa o
societd) pursuant to taimde Homogeneity RTS;

(d) within thissubsectors of business activiflinee di credito, compregrestiti
e leasing, concesse a qualsiasi tipo di impresa o sacieta t he Recei vab
meet the homogeneity requirement provided for in Article 2(3)(b)(ii) of the
Homogeneity RTS, as the Lessees have their registered office or residence (as
the case may be) in the territory of the Italian Republic;

(m) pursuant to Article 20, paragraph 8, first line of the EU Securitisation Regulation,
the Receivableshall contain obligations that arelid andcontractually binding and
enfaceable, with full recourse todbtors andsuarantors

(n) pursuant to Article 20, paragraph 5 of &g Securitisation Regulation, the transfer
of the Receivables from time to time assigned by the Originator to the Issuer shall
be completediis-a-vis the Debtors and third parties by completion of the publicity
formalities that the Issuer undertakes to carry out in accordance with the procedures
set out in claus&8 (Impegni delle Parti ai sensi e per gli effetti di cui alla Legge
sulla Cartolarizzazioneof theReceivableSransfer Agreement;

(o) pursuant to Article 20, paragraph 12 of thd Securitisation Regulation, as at the
Valuation Date and Transfer Date, each Lessee has made at least one payment of an
Instalment, at any title, with respect to the relevant Receivable;

(p) pursuant to Article 20, paragraph 13 of th&) Securitisation Regulation, the
repayment of Receivables arising from Lease Contracts by Lessees is not
predominantly dependent on the sale of the Assétse:

0] the Residual Optional Instalment of each Receivable contractieaiymined
atmaturity dateof the relevant Lease Contraimes not exceed 50% (fifty per
cent) of the total Outstanding Amount of the relevant Receivable as of the date
of execution of the relevant Lease Contract

(i) the maturity dates mentioned in paragraph (i) above are not significantly
concentrated and are sufficiently spread over the duration of the
Securitisation

() pursuant to Article 20, paragraph 8, second line oEti&ecuritisation Regulation
and the EBA Guidelines, the Receivables haveegtablished periodic payment
flows, the instalments of which are as follows may differ in terms of amount, for the
payment of what is owed by way of lease, principal and interest;

() pursuantto Article 6, paragraph 2 of the EU Securitisation Regulation, the Originator
has not selected the Receivables transferred to the Issuer with the aim of rendering
losses on these Receivables, measured over the life of the Securitisation, laigher th
the losses over the same period on comparable assets held on the balance sheet of
the Originator;

(s) pursuant to Article 243, paragraph 2 of the CRIRhe time of their inclusion in the
Securitisation, the underlying exposures (i.e., the Receivables) meet the conditions
for being assigned, under the Standardised Approach and taking into account any
eligible credit risk mitigation, a risk weight equal or smaller than 100% of the
single exposures
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(t) pursuant to Article 243, paragraph 2 of the CRR,the Transfer Date, the
Outstanding Amount of the Receivablds-a-vis a single Debtodoes not exceed
2% of the Outstanding Amount of all Receivables.

Each of the representations and warranties of the Originator under sch&dule

(Di chiarazioni e g)aof theReceivabledlmrsferoAGreement has t o r
been made as of the date of entering into oR&eeivablegransfer Agreement, and shall

be deemed to be repeated as of the Issue Date (or with regard to the different date indicated
in specific representation warranties).

Option to repurchase individual Receivables in respect of which the relevant
representation or warranty has been breached

As an alternative to the obligation of the Originator (provided by claG4©bblighi di

Il ndenni zzo )do¢thd Red@ivablesiransier Agreement) to indemnify the
Issuer in the circumstances indicated therein, under clau¢@pkzione diriacquistodi
singoli Credit) of the ReceivablesTransfer Agreement, the Issuer has granted to the
Originator, pursuant to Article 1331 of the Italian Civil Code, the right to repurchase
individual Receivables in respect of which raisrepresentation (related to any
representation made under schedule Rart Il (Credit)) and/or schedule # Part Il
(Requisiti STS ai sensi del Regolamento UE sulle Cartolarizzazibiiie Receivables
Transfer Agreement) occurred, such right to be exercised within a period(fiftelén)
Local Business Days from the date on which the Originator has received an indemnity
request.

If the Originator does not exercise such option within the time limit stated by clduse 1
(Opzione dRiacquistodi Sngoli Crediti) of theReceivable§ransfer Agreement or does
not pay the repurchase price in relation to such Receivables in accordance with&Ruse 1
(Prezzo di Riacquistdi Singoli Credit) of theReceivableJransfer Agreement, the Issuer
will have the right to be indemnified in accordance with cldiss@bblighi di Indennizzo
del | 6 O adf theReceaitabledransfer Agreement.

Indemnity obligations of the Originator

Pursuant telausel5(Ob bl i ghi di I nd e)ofnheReceivablddgdndfed Or i gi n a
Agreement, the Originator has agreed to indemnify and hold harmless the Issuer from and

against all damages, loss, claims, liabilities, costs and expenses incurred by it arising from,

inter alia:

(@) breach by the Originator of its obligations underRieeeivable3ransfer Agreement
or any other Transaction Document to which it is a party or any laws or regulation
applicable to th&Receivablegransfer Agreementhe Servicing Agreememir any
other Transaction Document to which it is, or will become, a party

(b) any representation or warranty made by the Originator undeRé#oeivables
Transfer Agreementhe Servicing Agreement or any Transaction Document being
false, incomplete or incorrect;

(c) the failure to collect or recover any Receivables as a consequence of the legitimate
exercise by ®ebtor and/or Guarantor andiosolvency receiveof anytermination
right (diritto di risoluzione, annulamento o rescissipoesetoff claim against such
Originator.
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Representations and warranties as to matters affecting the Issuer

TheReceivablegransfer Agreement contains representations and warranties given by the
Issuer as to matters of law and fact affecting the Issuer including, among others:

(&) the Issuer is a limited liability company validly incorporated, which is existing and
solvent in accordance with Italian law;

(b) the Issuer has taken all actions and obtained all authorisations necessary for the
execution and the completion of tReceivablesSransfer Agreement and all other
Transaction Documents to which it is a party;

(c) the execution and the completion by the Issuer of ReeeivablesTransfer
Agreement and all other Transaction Documents to which it is a party do not breach
nor violate: (i) its constitution documents or-layvs; (i) any relevant laws or
regulations in force; (iii) contracts, deeds, agreements or other documentsvehich
binding upon the Issuer; or (iv) any judicial proceedings, decisions, arbitral awards,
injunctions or any decrees which are binding or influential upon the Issuer or upon
its assets;

(d) the ReceivablesTransfer Agreementthe other Transaction Documenand any
further action described therein, constitute legal, valid and binding obligations which
are fully and immediately enforceable against the Issuer subject to the terms and
condition thereof; and

(e) the Issuer is solvent and, to the best of its knowledge, information and belief, no facts
or circumstances exist which could render the Issuer insolvent or otherwise unable
to fulfil its obligations or which could expose it to insolvency proceedings, a®r h
the Issuer taken any steps to initiate its liquidation or winding up, nor have any other
acts been taken against the Issuer which may prejudice the ability of the Issuer to
acquire or sell the Receivables or to fulfil the obligations undertaken bggberl
under the terms of thReceivableSransfer Agreement or of any other Transaction
Documents to which the Issuer is a party, nor shall the execution Rétigvables
Transfer Agreement any other Transaction Documents to which the Issuer is a party
cause the Issuer to become insolvent.

Purchase Price

Initial Purchase Price

The Initial Purchase Price agreed upon by the Originator and the Issuer is fual to
906,146,27%4 corresponding tthe Outstanding Principal of the Receivables comprised
in the Portfolio as at the Valuation Date

Residual Optional Instalment

The amount due to the Originator as Purchase Price of the Residual Optional Instalment
shall bepaid solely through the relevant Residual Optional Instalment received by the
Issuer and shall be paid on the Payment Date immediately following the Quarterly
Settlement Period on which such Residual Optional Instalment was received by the Issuer
in accor@nce with the provisions of the Cash Allocation, Management and Payment
Agreement.

The Residual Optional Instalment shall not be part of the Issuer Available Funds and the
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relevant Purchase Price of the Residual Optional Instalment will be paid to the Originator
regardles®f the applicable Priority of Payments and solely upon the effective collection
by the Issuer.

Deferred Purchase Price

The amount due to the Originator as Deferred Purchase Price shall be paid, following the
relevant Transfer Date, by the Issuer on each Payment Date falling after the date of
completion of the formalities and, in any case, using the Issuer Available Fiatsuch

date and in accordance with the applicable Priority of Payments. Moreover, the Parties
acknowledged that the obligation to pay the Deferred Purchase Price is future and
uncertain.

Option to repurchase all of the Receivables comprised in the Portfolio

Under theReceivablesTransfer Agreement, the Issuer has irrevocably granted to the
Originator Rartfolio gdlliOptiondo § t heufsuant to Article
Civil Code, to repurchase (in whole but not in part)Roetfolio.

The Portfolio Call Option can be exerciseth each Payment Date the extent that (i) no
Trigger Event has occurre(lj) any of the following circumstances has occuri@jthe
Outstanding Amount of th@ortfolio on the Quarterly Settlement Dapeecedingthe
exercise of the Portfolio Call Option beiagual to or less than 108bthelnitial Purchase
Price of the Portfoliopr (b) therebeing sufficient Issuer Available Funtsrepay in full

the Senior Notes at their Principal Amount Outstaningrefore, without the Issuer being
required to sell th€ortfolio and using the proceeds deriving therefrom for such purpose)
or (c) theoccurrence of the events set out in Condition(Rddemption for Taxatignin
each case, in accordance with and subject to the terms and conditions provided for by the
ReceivablesTransfer AgreementUpon exercise of théortfolio Call Option by the
Originator, the Issuer shall use the relevant repurchase price Bbttielio paid by Alba
Leasing in order to fund arwrry outthe early redemption of the Notes in accordance with
Condition 8.3(Optional redemptiohn

In order toexercise the Portfoli€all Option, Alba Leasing shall:

1. send a written notice to the Issuer at leastfiffeen) Local Business Days before
the relevant Payment Date;

2. have obtained all the necessary approvals and authorizations provided by the
Receivablegransfer Agreement;

3. deliver to the Issuer the following documents:
() acertificate signed by its legal representative stating that it is solvent; and

(i)  asolvencycertificate €ertificato di iscrizione nella sezione ordinariasued
by the Companies Register office and dated not more thdfiftten) Local
Business Daysefore the date on which the Portfolio Call Option will be
exercised.

Pursuant to th&eceivablesTransfer Agreement and the Intercreditor Agreement, Alba
Leasing will be entitled to exercise the Portfolio Call Option provided that the Issuer will
have, upon receipt of the purchase price of the Receivables (determined in accordance with
clause B.1(d) (Prezzo di riacquisto dePortafoglio of the ReceivablesTransfer
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Agreement) sufficient funds (taking into account any other Issuer Available Funds
available on the date on which the Notes will be redeemed) to discharge in full all amounts
owing to the Notkoldes to be redeemed in accordance witbndition 8.3(Optional
redemptiof, and amounts ranking in priority theretopari passuherewith.

Following the exercise of thPortfolio Call Option by Alba Leasing, the Issuer shall
promptly exercise its option to early redeem the Notes in accordance with the terms set out
underCondition 8.3Optional redemption

Condition Subsequent

The ReceivableSransferAgreements subject to the condition subsequent of the issue of
the Notes in the context of the Securitisation by nerldtan30 June202 (or any other
subsequent dateas agreed in writing among thparties of the Receivables Transfer
Agreement

Governing Law and Jurisdiction

The Receivablegransfer Agreement and all n@ontractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation to any disputes
arisng in respect of thReceivablegransfer Agreement.

SERVICING AGREEMENT
General

Pursuant to the Servicing Agreement entered intblofpril 2025 between the Originator

and the Issuer, the Servicer agreed to administer and service the Receivables comprised in
the Portfolioin compliance with the Securitisation Law and, in particular, to (i) collect and
recover amounts due in respect of the Receivables; (ii) administer relationships with the
Lessees; and (iii) carry out certain activities in relation to the Receivablegardance

with the Servicing Agreement and the Credit and &ibn Policies.

The Servicer acts, forthe purpsgsef t he Servi ci ng Agoggetanent ,
incaricato della riscossione dei crediti ceduti e dei servizi di cassa e di pagamentoi t hi n
the meaning of Article 2, paragraph 3 (c) of the Securitisation Law, taking therefore the
responsibility referred to in Article 2, paragraphi6 of the Securitisation Law.

The Servicer will also be responsible for carrying out, on behalf of the Issuer, in accordance
with the Servicing Agreement and tGeedit andCollections Policies, any activities related

to the management of the Defaulted Lease Contracts and the Delinquent Lease Contracts,
including activities in connection with the enforcement and recovery of the Defaulted Lease
Contracts and the Delinquent lseaContracts.

Under the terms of the Servicing Agreement, the Servicer may delegate to third parties
certain activities concerning the Receivables, without prejudice however to the
responsibilities of the Servicer for any activities so delegated.

Obligations of the Servicer
Under the terms of the Servicing Agreement the Servicer has undertaken, among others:

(a) to supervise the compliance by the Lessees with their payment obligations provided
for by the Lease Contracts;
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(b) to administer and make€ollections in accordance with the provisions of the
Servicing Agreement and the Credit and Collection Policies;

(c) to exercise the rights owing to the Issuer relating to the Receivables and to carry out
all the actions against the Lessees which are necessary or appropriate in order to
defend such rights;

(d) to take all necessary acts to maintain the validity and enforceability of the
Receivables and any relevant security;

(e) to carry out the management, administration and collection of the Receivables and
to manage the recovery of the Defaulted Lease Contracts;

(f) to maintain effective accounting and auditing procedures so as to ensure the
compliance with the provisions of the Servicing Agreement;

(g) notto authorise, other than in certain limited circumstances specified in the Servicing
Agreement, any waiver in respect of any Receivables or other security interest, lien
or privilege pursuant to or in connection with the Lease Contracts and not to
auttor i se any modification thereof which may
unless such waiver or modification is imposed by law, by judicial or other authority
or is authorised by the Issuer;

(h) cooperate with the Reporting Entity for the purposes of any communications
required under theEU Securitisation Regulation, providing or procuring the
information and/or data necessary for this purpose;

(i) toensure that the interest rates applicable in accordance with the Lease Contracts do
not breach the Usury Law;

()  comply with the provisions of the Italian amtioney laundering laws and comply
with the other obligations of such laws, including to (a) maintain the sole database
(archivio unico informaticy (b) monitoring the clients; and (c) provide the
competent authorities with all required information;

(k) ensure the segregation of the Collections from the other assets of the Servicer and
from other securitisation transactions;

(D in case the Notes can be used as eligible collateral for the implementation of reverse
transactions with the Eurosystem, deliver to the European Central Bank all the
information in relation to the Securitisation and prepare and deliver all the reports
(with copy to the Issuer) in accordance with the terms and the information
requirements app ABSdaablLevel Initiativér eol fa ttihoen B uhreo pfie
Central Bank, as amended and supplemented from time to time;

(m) prepare and deliver the Quarterly Servicer Reports, as better specified below to carry
out the activities and fulfill the obligations imposed on the servicer pursuant to any
applicable provision, law and regulation and to the Bank of Italy Supervisory
Regdatonsand t he Bank of Il talyds cB8awvibersni cati or
in operazioni di cartolarizzazioni. Profili di rischiosita e linee di vigilaphzmd

relevant instructions relation to the servicing activity.

The activities to be carried out by the Servicer include also the processing of administrative
and accounting data in relation to the Receivables and the management of such data. The
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Servicer has represented to the Issuer that it has all skills, software, hardware, information
technology and human resources necessary to comply with the efficiency standards
required by the Servicing Agreement.

The Servicer has represented to the Issuer that it has experience in the management of
exposures of a similar nature to the ones of the Securitisation and has established well
documented and adequate risk management policies, procedures and controfgyrdgardi
management of such exposures, pursuant to Article 21(8) of the Securitisations Regulation
and in accordance with the relevant EBA Guidelines.

The Servicer has undertaken to use all due diligence to maintain all accounting records in
respect of the Receivables and on the Defaulted Lease Contracts and shall supply all
relevant information to the Issuer to enable it to prepare its financial stateme

The Issuer and the Representative of the Noteholders have the right to inspect and take
copies of the documentation and records relating to the Receivables in order to verify the
performance by the Servicer of its obligations pursuant to the Servicingmgre to the

extent the Servicer has been informed reasonably in advance of such inspection.

Payment of Collections and Recoveries into the Collection Account

Under the terms of the Servicing Agreement, the Servicer shall collect the Receivables on
behalf of the Issuer and shall, subject to below, pay any such Collections (or procure the
payment thereof) into the Collection Account on the Local Business Daydiataly
succeeding the date on which such sums have been received, except for any Late Payments,
Agreed Prepayments and Residual Optional Instalments whacthe extent that the sum

of such Late Payments, Agreed Prepayments and Residual Optional émitattoes not
overallexceed Eur@®00,000i 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 received by the Servicer. In the
event that during any ahdar month the sum of Late Payments and Agreed Prepayments
overallexceeds Eur800,000 then the Servicer will credit such amount (or procure that
such sums be credited) to the Collection Account on the Locah8ss Day immediately
following the date on which the above limit of Et8@0,000has been exceeded.

Servicer Account

Under the terms of the Servicing Agreement, the Servicer has undertaken to open with the
Servicer Account B &endicerAccdursdbn k faocrc o uhret d(etphoesifi
sums due in respect of the Receivabld® $ervicehas undertaken to procure that (i) all

the sums due in respect of the Receivables are paid directly into the Servicer Account (ii)

no right of sebff can be exercised by the Servicer and the Servicer Account Bank in

respect of the sums standing to thelitref such Servicer Account; and (iii) any Collection

paid into the Servicer Account shall be transferred, upon instruction of the Servicer, into

the Colletion Account on a daily basis and, in any event, no later than 17.00 (Milan time)

of the Local Business Day following the date on which the relevant payment into the
Servicer Account is made.

In addition, under the terms of the Servicing Agreement the Servicer has procured that (i)
such account has been opened and is and will be treated and maintained with a bank having
the Minimum Rating and in accordance with, and subject to, Article 3, ogtag)2ter of

the Securitisation Law and (ii) any amount standing to the credit of the Servicer Account
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will be transferred by the Servicer Account Bank on a daily basis (to the extent that such
day is a Local Business Day) into the Collection Account pursuant to the terms of the
Servicing Agreement.

Performance

Under the terms of the Servicing Agreement, the Servicer shall perform the duties provided
for by the Servicing Agreement and take any steps and decisions in relation to the
management, servicing, recovery and collection of the Receivables in complitimce wi

(a) the Credit and Collection Policies;

(b) the Securitisation Law and any other applicable laws and regulations with the best
of its care diligenzg and professional integrityc@rrettezza professiongle
requested to an operator of its quality and in accordance with the prudent practice of
a qualified servicer; and

(c) the instructions which may be given by the Issuer in accordance with the Servicing
Agreement.

Pursuant to the Servicing Agreement, the Servicer has undertaken (i) to perform its duties

in compliance withApplicableLaw and any instructions received from the Issuer (or,

where relevant, the Representative of Noteholders), and (i) to act at all times in good faith
and with utmost professional diligence. The
accurate and coplete records and operating an efficient filing and-dadeage system and

providing access to the same in accordance with the tharesof.

Delegation of activities

The Servicer is entitled to delegate to one or more entities certain activities entrusted to it
pursuant to the Servicing Agreement provided that the Servicer will remain directly
responsible for the performance of all duties and obligations delegatety tof duch
entities and will be liable for the conduct of all of them.

Report of the Servicer

The Servicer has undertaken to prepare and deliver the QuatatiicerReport to the
Issuer, the Account Bank, the Calculation Agent, the B#gkServicer, the Reporting
Entity, the Corporate Services Provider, the Representative of the Noteholders, the Rating
Agenciesand the Joint Arrangetrson eachQuarterly Servicer Report Date setting out
detailed information in relation tter alia, the Collections and the Recoveries in respect

of the Receivables comprised in the Portfolio (including the infaanarequired by
Articles 7(1)(a) and 22(4) of th&U Securitisation Regulation and the applicable
Regulatory Technical Standards)

The Servicer further undertook to make available to the Issuer, the Reporting Entity and
the Calculation Agent, without delay, the information referred to in Article(fj(ahd
7(1)(g) of the EU Securitisation Regulation of which it has become aware, in accordance
with the applicable regulation.

Renegotiation

Save as provided under clause Réhggoziazione dei Contratti Hbcazione Finanziarip
of the Servicing Agreement, the Servicer shall not, without written consent of the Issuer
and of the Representative of the Noteholdargr alia, amend the terms of the Lease
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Contracts if such amendment resultsmer alia:
- reducing the amounts due of any Instalment and/or Agreed Prepayment;

- changing the timing of the payments due and in general the timing intervals in respect
of which the Instalments are due or the scheduled due dates of the Instalments;

- reducing or restructuring the amounts due to be received in relation to any Instalment
or Residual Optional Instalment.

The Servicer shall not amend its corporate business or the Credit and Collection Policies
(in this latter case save the changes in respect of which the Issuer and the Representative
of the Noteholders have provided its consent), if such amendment wwueldalia, (i)

reduce the amounts due of any Instalment and/or Agreed Prepayment; (ii) compromise the
segregation of the Receivables and the collectability of the Instalments or of the Agreed
Prepayments; (iii) change the timing of the payments due; (iay dee commencement of

legal actions against any defaulted Lessees or of any other action concerning the payment
of other amounts related to the Receivables; and/or (v) in general, negatively affect the
servicing of the Portfolio and the collectabilitytbe Receivables.

Pursuant to the terms of the Servicing Agreement, the Issuer has authorised the Servicer to
renegotiate the interest rate and reschedule the Lease Contracts where the Servicers may
consider opportune in light of the Credit and Collection Policies or eiith prudent
financial practices, according to the terms and conditions and within the limits provided by
the Servicing Agreement, including the following:

- in relation to the renegotiation of the interest rate of the Lease Contract, Alba Leasing
shall pay to the Issuer an amount equal to the difference between the Outstanding
Principal of the Lease Contract which is the subject of the renegotiation priud to a
immediately after the renegotiation;

- in relation to rescheduling agreement, the last maturity date of the renegotiated
Instalment cannot fall later than the"™#onth prior to Final Maturity Date of the
Notes;

- the aggregate Outstanding Principal of the Lease Contracts which are subject to
renegotiation cannot excedélb (four per centpf theInitial Purchase Pricef the
Portfolio.

Further to the above, the Servicer may amend the terms and conditions of the Lease
Contracts, as well as agree to reschedules, suspensions or moratoriums if and to the extent
required by laws, regulations or agreements with trade associations applicabée to
Receivables, promptly notifying the Issuer and the Representative of the Noteholders in
writing. Receivables arising from Lease Contracts that may be amended or renegotiated in
accordance with this provision shall not be taken into account for theoges of
compliance with the limit 0#% of the aggregate Outstanding Principal of the Lease
Contractssubject to renegotiation.

Furthermore, the Issuer has granted to Alba Leasing an option pursuant to Article 1331 of
the Italian Civil Code to repurchase, even on several occasions, one or more Receivables
that have been subject tormaoratorium rescheduling or suspension of payments in
accordance with laws, regulations or agreements with trade associations applicable to the
Receivables pursuant to clausedl®pzione di riacquistpof the Servicing Agreement, it
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being understood that the option to repurchase such Receivables may only be exercised by
Alba Leasing on condition that:

(a) Alba Leasing represents and warrants that such repurchase:

(i) does not have any speculative purpose nor is it aimed at achieving a higher
return on the Receivables or the Securitisation nor, in any case, is it aimed at
obtaining economic and financial benefits of any kind;

(i)  is aimed at avoiding any possible unequal treatment between the Debtors and
the debtors that have not been transferred by Alba Leasing to the Issuer in the
context of the Securitisation;

(b) the value of the Outstanding Amount of the Receivables subject to renegaiation
legethat will be repurchased pursuant to this specific provision cannot exceed a total
of 9% (nine per cent) dhelnitial Purchase Price of the Portfalio

Repurchase of Receivables

As an alternative to the renegotiation power granted to the Servicer under the Servicing
Agreement, the Servicer has beganted the power to repurchase Receivables from the
Issuer. The amount of repurchases shall not exceed the percentage limits indicated in the
Servicing Agreement.

Excess Indemnity Amount

In the event that the Issuer (or the Servicer, in its name and on its behalf), following the
exercise of executive actions against a Lessee or a Guarantor, has recovered an amount
that, when added to the amount collected by the Issuer on the relevavdlyec@r any

reason (including by way of Indemnities), is equal to any amount owed by it with respect

to such assigned receivable, any additional amount recovered or collected by the Issuer
(al so through the Servicer ) Extess Indemgify e ct of
Amounto Will not form part of the Issuer Available Funds and will be paid to Alba Leasing

on the first Payment Date following the end of the Quarterly Settlement Period during

which such amounts have been collected and in an amount not exceeding such collected
amounts.

Servicing Fee

Under the Servicing Agreement and the Servicing Fee Letter, in return for the services
provided by the Servicer, the Issuer will pay to the Servicer the following Servicing Fee,
out of the Issuer Available Funds, in accordance with the terms of the Gashtih,
Management and Payment Agreement and of the Intercreditor Agreement:

(a) for the administration, management and collection of the Receivables in bonis and
any other activities carried out under the Servicing Agreement (other than the
recovery and compliance activities specified, respectively, in paragraphs (b) and (c)
below): on each Payment Date a fee equal@6per cent. (plus VAT, if applicable)
of the Outstanding Amount of the Receivables in bonis, for each of such Receivables
as of the beginning of the Quarterly Settlement Period immediately preceding the
relevant Ryment Date;

(b) for the administration, management, monitoring and collection of Receivables in
relation to the Defaulted Lease Contracts and Delinquent Lease Contracts (other than

179



(©)

the compliance ativities specified in paragraph (c) below): on each Payment Date for
the immediately preceeding Quarterly Settlement Period, a fee eqo#lO®per

cent. (plus VAT, if applicable), of the Outstanding Amount of the Receivables
relating to any Lease Contract classified as a Defaulted Lease Contract or Delinquent
Lease Contract on the last day of the Quarterly Settlement Period immediately
preceding the relevsa Payment Date, subject to a quarterly minimum fee of Euro
500 (plus VAT, if appliable); and

for the activity of compliance (i.e. compliance with duties imposed by the applicable
regulation and/or reporting and communication duties), on each Payment Date a fee
equal to Eurd®00.00(plus VAT, if applicable).

Servicer Termination Events

Pursuant to the Servicing Agreement, the Issuer may, or shall, if so requested in writing by
the Representative of the Noteholders, terminate the appointment of the Servicer if events
takes place, includingter alia:

@)

(b)

(©)

(d)

(e)

()

()]

(h)

subject toApplicableLaw, an order is made by any competent judicial authority
providing for the admission of the Servicer to any insolvency proceedings or a
resolution is passed by the Servicer for the admission of the Servicer to any
insolvency proceedings;

failure on the part of the Servicer to deposit or pay any amount required to be paid
or deposited within %five) Local Business Days after the due date thereof, except
where such failure is attributable to strikes, technical delays or other justified reason;

failure by the Servicer to comply with any other terms and conditions of the
Servicing Agreement which failure to comply is not remedied within a period of 20
Local Business Days from the date on which the Servicer receives written notice of
such norcompiance from the Issuer;

any of the representation and warranties given by the Servicer under the Servicing
Agreement is incorrecimisleadingor incomplete, unless the Servicer provides a
remedy within 20(twenty) Local Business Days from the date on which such
representation or warranty is contested,;

an adverse opinion or a declaration of inability to express an assessment on the
financial statements of the Servicer by the auditing firm or other auditing entity;

negative outcome of the review procedures carried out bAutigors in connection
with the Quarterly Servicer Reports pursuant to clauge)Rrocedure di verifica

of the Servicing Agreement, evidencing reservations or material findings with
respect to the subject matter of the relevant review procedure;

loss by the Servicer of the requirements defined by the applicable law or by the Bank
of Italy for entities performing the activites referred to in the Servicing Agreement,
in the contest of a receivables securitisation transaction, or the failure totlmeret
requirements that may be required in the future by the Bank of Italy or other
regulatory or administrative authorities competent to provide for such matters;

delivery by the Issuer and/or the Representative of the Noteho(dpmn
instructions of the Representative of the Noteholders pursuant to the Rules of the
Organisation of the Noteholdersf) a notice to the Servicer of the occurrence of any
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material event or circumstance which may adversely and significantly affect the
Servicerbés ability to perform its obliga:
determined by the Issuer and/or the Representative of the Noteh{lgens

instructions of the Representative of the Noteholders pursuant to the Rules of the
Organisation of the Noteholders)

As a result ofthe delivery of a notice alermination, the appointment of the Badk
Servicer as Successor Servicer pursuant to the-Bpckervicing Agreement shall become
effective on the date which falls 30 (thirty) Local Business Days dfterdate of such
notice of termination Should, for whatever reason, what provided in the previous
paragraph not be possible, the Issuer, with the collaboration of the Servicer, shall promptly
appoint aSuccessoBervicer (subject to the written consent of the Bsgntative of the
Noteholders, which shall act in accordance with the provisions of the Intercreditor
Agreement and the Terms and Conditions).

I f prior to the occurrence of an event of r e
which does not allow the Bad#ip Servicer to carry on the role 8uccessofervicer,

occurs includinginter alia, an insolvency event in relation to the Bddg Servicer, the

Issuer (failure which, the Representative of the Noteholders) with the collaboration of the

Servicer shall appoint a new Batlp Servicer within 6@sixty) days, with prior notice to

the RatingAgenciesand prior consent of the Represeng&tf the Noteholders.

Upon termination of the Servicerds appointm
Issuer and, if so requested by the IssuerBtmek-Up Servicer (or any differer8uccessor

Servicer) so that thissuer or, as the case may be, the BapkServicer (or any different

Successor Servicepromptly delivers to the Lessees appropriate payment instructions to

pay any future payment in relation to the Receivables into the Collection Account or a

different account opened in the name of the Issuer with an Elidistitution. Should

satisfactory evidence not be provided to the Issuer and the Representative of the
Noteholders that such communication to the Lessees is made witffificks) Business

Days from the day of termination of the Ser
through the Corporate Services Provider, ssanmunication

Assignment

Under the terms of the Servicing Agreement, the Servicer may not assign the Servicing
Agreement or transfer any or all of its rights, benefits and/or obligations under the Servicing
Agreement to any entity without the prior written consent of the Issaethamprior notice

to the Rating Agencies.

Governing Law and Jurisdiction

The ServicingAgreement and all necontractual obligations arising out or in connection
with such agreement are governed by, and shall be construed according to Italian law. The
Courts of Milan shall have exclusive jurisdiction in relation to any disputes arising in
respect of th&ervicingAgreement.

THE CORPORATE SERVICES AGREEMENT

Pursuant to the Corporate Services Agreement entered irith April 2025between the
Issuer, the Corporate Services Provider, the Representative of the Noteholders and the
Servicer, the Corporate Services Provider has agreed to provide the Issuer with certain
corporate administration and management services. These servioes jimtér alia, the
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safekeeping of documentation pertaining to
director s, mai ntaining the quotaholdersd re
accounting records, preparing the 1|1 ssuerds a
relating to the taxation of the Issuer and liaising with the Representative of the Noteholders.

Governing law and jurisdiction

The Corporate ServiceAgreement and all neoontractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation to any disputes
arising in espect of th&€orporate ServiceAgreement.

THE STICHTING CORPORATE SERVICES AGREEMENT

Pursuant to the Stichting Corporate Services Agreemtgred into or27 May 2025
between the Issuer, the Stichting Corporate Services Provider and the Sole Quotaholder,
the Stichting Corporate Services Provider has agreed to provide the Sole Quotaholder with
a number of services includininter alia, the provision of accounting and financial
services and the management and administration of the Sole Quotaholder.

Governing law and jurisdiction

The Stichting Corporate Services Agreement and altauoriractual obligations arising

out or in connection with such agreement are governed by, and shall be construed according
to Italian law. The Courts of Milan shall have exclusive jurisdiction in irlato any
disputes arising in respect of the Stichting Corporate Services Agreement.

BACK -UP SERVICING AGREEMENT

Pursuant to the Baedp Servicing Agreement entered into 8@ May 2025 between

Banca Finint, as Baeldp Servicer, Alba Leasing, as Servicer, the-Balbk-Up Servicers

and the Issuer, the Batkp Servicer has agreed to be appointed and a8uasessor
Servicer under the same terms and conditions as those on which the Servicer was appointed
under the Servicing Agreement (excluding for the fees for actirfuasessoBervicer

which have been agreed separately on the BhrBervicing Agreement)

Pursuant to the terms of the Bddp Servicing Agreement, the Batk Servicer,
notwithstanding its direatesponsibility under Article 2, paragraph 3 of the Securitisation

Law, without limitation and in express derogation of Article 1717, paragraph 2, of the Civil

Code, has delegated the SubBackUp Servicers certain activities, concerning (i) the
management of the IT aspects, and (ii) the execution of the administrative activities and the
management of recovery procedures. Pursuant to the terms of theJBa8&rvicing

Agreement, théBack-Up Servicer shall substitute Alba Leasing as Servicer in the event

that the Servicer is removed from its duty pursuant to the Servicing Agreemitiet date

which falls 30 (thirty) Local Business Days aftemhe date of the notice
termination

Pursuant to the terms of the Badk Servicing Agreement, the Batkp Servicer has
represented and warranjedter alia, that it satisfies the requirements for a Badk
Servicer provided for by the Badlp Servicing Agreement.

Pursuant to the terms of the Badk Servicing Agreement, starting from the appointment
of Banca FininasSuccessor &vicer, the Servicer has undertaken (i) to cooperate with the
BackUp Servicer and the StBackUp Servicers for a period of 6 (six) months, and (ii)
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to provide the BackJp Servicer with a remote access to its information systems.

Before the occurrence of a Servicer Termination Evenintér alia, (i) the BackUp
Servicer does no longer have the characteristics set forth in clawientafazioni e
Garanzie del BackJp Servicer e dei SuBackUp Servicey of the BackUp Servicing
Agreement; or (ii) the Backlp Servicer is no longer capable of performing the activities
proper of the role of the Successor Servicer (in the event of bankruptcy or other insolvency
proceedings or termination or invalidity ofetlBackUp Servicing Agrement), or (iii) if

the appointment of the Badlp Servicer and/or the execution of the bagkservicing
activities by the BackJp Servicer have an adverse effect on the rating of the Senior Notes
and the Mezzanine Notes, the Bagk Servicer or the Sendc (as the case may be) shall
give notice of the occurrence of any of the abovementioned circumstances to-Bacgub

Up Servicers, the Issuer, the Representative of the NotehdldeiServicer, the Baeldp
Servicer (as the case may kg Rating Agecies, the Senior Noteholdetee Mezzanine
Noteholdersthe Joint Arrangers and the Reporting Entitpon receipt of such notice, the
Issuermmay (subject to prior notice the Representative of the Noteholdessshall (if so
required by the Representative of the Noteholders, acting upon instructions of the
Noteholders pursuant to the Rules of the Organisation of the Notehdkeleniate the
appointment of Banc&inint as BackUp Servicey subject to prior notice to the Rating
Agencies

Upon termination of the appointmentBdinca Finins BackUp Servicer, the Issuer shall,
with the cooperation of the Servicer, (i) within 60 (sixty) days ftbensubmission, dras

the case may liethe receipt of the notice indicated above, appoint as newuyask&rvicer
another entity, complying with the requirements provided for the appointment of a
Successor Servicer, and (ii) giggor notice of such appointment to the Rating Agencies.

The fees due to Banca Finint for the role of BagkServicer and, following termination
of the Ser vi c éucbessoiepigeioshat be due and payahle by the Issuer.
The fees due to the StBack-Up Servicers shall be paid by the Badg Servicer.

Governing Law and Jurisdiction

The BackUp Servicing Agreement and all n@ontractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation tamsmputes

arising in respect of the Badlp Servicing Agreement.

THE CASH ALLOCATION, MANAGEMENT AND PAYMENT AGREEMENT

On 27 May 2025 the Issuer, the Calculation Agent, the Account Bdh& Investment
Account Bank,the Paying Agent, the Cash Manager, the Originator, the Servicer, the
Corporate Services Provider and the Representative of the Noteholders have entered into
the Cash Allocation, Management and Payment Agreement.

Pursuant to the Cash Allocation, Management and Payment Agreement, the Calculation
Agent, the Account Bankhe Investment Account Bantje Paying Agent and the Cash
Manager have agreed to provide the Issuer with certain calculation, notification, reporting
and agency services, together with certain account handling, investment and cash
management services.

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

After the Issue Date, the Issuer, upon the instruction of the Cash Manager and with the
prior written consent of the Representative of the Noteho(detsg upon instructions of

the Noteholderpursuant to the Rules of the Organisation of the Notehg|daesy open

with the InvestmentSecuritiesAccount Bank the Investment Securities Account, in
accordance with the Cash Allocation, Management and Payment Agreement.

Under the Cash Allocation, Management and Payment Agreement, thehasgeanted

to the Cash Manager the mandate to give written instructions, in the name and on behalf of
the Issuer, to the Investment Account Bank and the Investment Securities Account Bank
(if appointed) to apply the amounts standing to the credit of thetimeas Account to

settle on each Business Day investments which qualify as Eligible Investments to be
deposited into the Investment Securities Account, in accordance with thegrewsthe

Cash Allocation, Management and Payment Agreement and the Intercreditor Agreement.

In order to give instructions to the Investméwrtount Bank and the Investment Securities
Account Bank (if appointed), the Cash Manager shall verify that the relevant investments
qualify as Eligible Investments and, in order to allow the Investment Account Bank and the
Investment Securities Account Bafif appointed) to settle them, deliver to thentetter

( t Hneestment Letterd ,)with copy to the Issuer, the Servicer and the Rating Agencies,
setting out the list of investments constituting Eligibleestments to be settled, and
specific instructions regarding the way in which the sums standing to the credit of the
Investment Account are to be appliéghart from those Eligible Investments in respect of
which new instructions will be required each time, when the Cash Manager (on behalf of
the Issuer) will give a written instruction, such instructions will continue to be in force
during succeeding periedinless and until contrary written instructions will be received by
the Investment Account Bank artketinvestment Securities Account Bank (if appointed)
from the Cash Manager (on behalf of the Issuer).

The Investment Account Bank and the Investment Securities Account Bank (if appointed)
shall, from time to time, execute the instructions received from the Cash Manager by
applying the amounts standing to the credit of the Investment Account to settligithie E
Investments listed in accordance with the terms of the Investment Letter, only to the extent
it is within the power of the Investment Account Bank and the Investment Securities
Account Bank to do so and only if they have received an Investmemtr,Lattd shall
perform such instructions strictly without discretion. The Investment Account Bank and
the Investment Securities Account Bank may refuse to act based on instructions the
settlement of which may result in exercising its discretions.

Pursuant to the Cash Allocation, Management and Payment Agreement, funds standing to
the credit of the Investment Account may be invested in Eligible Investments provided that
any such Eligible Investment has a maturity date falling not later thartltbile
Investments Maturity Date falling immediately after the Quarterly Settlement Period in
respect of which the Eligible Investment is made

The Investment Securities Account Bank shall disinvest and liquidate the Eligible
Investments in accordance with the instructions received from the Cash Manager and, in
any case, no later than each applicable Eligible Investments Maturity Date.

Any cash proceeds upon maturity or any sums deriving from the disposal of the Eligible
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Investments and any profit generated thereby or interest accrued thereon shall be credited
into the Investment Account and shall be applied in accordance with the provisions of the
Cash Allocation, Management and Payment Agreement.

All Eligible Investments shall be deposited by the Investment Securities Account Bank in
the Investment Securities Account and shall be liquidated according to the provisions of
the Cash Allocation, Management and Payment Agreethany. of the following events
occurs in respect of any of the Paying Agent, the Calculation Agent, the AccountiBank
Investment Account Bankhe Investment Securities Account Bank (if appointad)he

Cash Manager:

@)

(b)

(©)

(d)

(e)

(®

()]
(h)

(i)

1)

(k)

any of the Agents, as the case may be, becomes legally incapable of acting in
accordance with the Cash Allocation, Management and Payment Agreement,

a secured party takes possession, or a receiver, manager or other similar officer is
appointed, of the whole or any part of the undertaking, assets and revenues of any of
the Agents;

any of the Agent admits in writing its insolvency or inability to pay its debts as they
fall due;

an administrator or liquidator of any of the Agents or the whole or any part of the
undertaking, assets and revenues of such Agent is appointed (or application for any
such appointment is made);

any of the Agents takes any action for a readjustment or deferment of any of its
obligations or makes a general assignment or an arrangement or composition with or
for the benefit of its creditors or declares a moratorium in respect of any of its
indeldedness;

an order is made or an effective resolution is passed for the windinfany of the
Agents,

any event occurs which has an analogous effect to any of the foregoing,

any of the Agents (except for the Calculation Agent and the Cash Manager) ceases
to be, or to be deemed, an Eligible Institution;

any withholding or deduction for or on account of tax from any payments to be made
by the Agent to the Issuer under the Transaction Documents is imposed, only to the
extent that both the following conditions are met: (i) such deduction or withholding
becomes applicable because of the relevant Agent (including, without limitation, in
the event that this is the consequence of the Issuer not being in the position to provide
the information required by the relevant competent authority for the pgrpbse
FATCA Withholding tax); and (ii) a replacement of the relevant Agent would avoid
such application, and it has a substantial economic adverse effect for the Notes
and/or theSecuritisatioy

any change to the Specified Office of any Agent occurs, provided that the Issuer and
the Representative of the Noteholders have grounds to believe that such change may
prejudice the Not eSeoritishtom sdé ri ghts under

in respect of the Cash Manager only, the appointment of the Servicer under the
Servicing Agreement is terminated pursuant to the Servicing Agreement, and
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() any of the Agent breach any of the termspoovisions of the Cash Allocation,
Management and Payment Agreement or of any other Transaction Documents to
which it is expressed to be a party, and such breach has not been remedied within 30
days of the notification of such failure by the Issuer,

then thelssuer may, provided that the Representative of the Notehdlaeting upon
instructions of the Noteholders pursuant to the Rules of the Organisation of the
Noteholders)onsentdo or instructan writing such termination, at once or at any time
subsequently while such event continues, by notice in writing to the relevant Agent, copied
to the other Parties and the Rating Agencies, terminate the appointment of the relevant
Agent under the terms dfie Cash Allocation, Management and Payment Agee¢mvith

effect from a date (not earlier than the date of the notice) specified in the notice.

The Issuerprovided that the Representative of the Noteholders consents to or instructs in
writing such appointmentnay appoint a successor Agéentified by the Issugacting

upon instructions of the Noteholders pursuant to the Rules of the Organisation of the
Noteholders)and additional Agent and shall forthwith give notice in writing of any such
appointment to the continuing Agents, the Representative of the Noteholders, the Rating
Agencies and (in the case of the appointment of a successor @yihg Rgent only) the
Noteholders pursuant to Condition 1Moticed, whereupon the Issuer, the continuing
Agents and the additional or successor Agent shall acquire and become subject to the same
rights and obligations between themselves as if they had entered into an agreement in the
form mutatis mutandiof Cash Allocation, Management and Payment Agreement. It
remains understood that any additional or successor Agiedit (i) be (except for the
Calculation Agent and the Cash Manager) in any case aiblEligstitution and, (ii) sign

an accession letter in accordance with clause Z&knpwledgement and acceptanoé

the Intercreditor Agreement.

Governing Law and Jurisdiction

The Cash Allocation, Management and Payment Agreement and attontmactual
obligations arising out or in connection with such agreement are governed by, and shall be
construed according to ltalian law. The Courts of Milan shall have exclusive judsditti
relation to any disputes arising in respect of the Cash Allocation, Management and Payment
Agreement.

INTERCREDITOR AGREEMENT

On 27 May 2025 the Issuer, the Representative of the Noteholders (on its own behalf and
as agent of the Noteholders) and the Other Issuer Creditors have entered into the
Intercreditor Agreement.

Pursuant to the Intercreditor Agreement, the Issuer, the Representative of the Noteholders

(on its own behalf and as agent of the Noteholders) and the Other Issuer Creditors have

agreed tointer alia, (i) the application of the Issuer Available Funds in accordance with

the applicable Priority of Payments; (ii) the limited recourse nature of the obligations of

the Issuer; (iii) the circumstances in which the Representative of the Noteholders will be

enitled to exercise certain rights in relation to fhertfolio and (iv) that, subject to the

occurrence of a Trigger Event and the delivery of a Trigger Notice, the Representative of

the Noteholders, acting in such capacity, shall be authorisedto exeicikte t he -l ssuer 6s
monetary rights arising out of the Transaction Documents to which the Issuer is a party.
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Pursuant to the Intercreditor Agreement, each of the Noteholders and the Other Issuer
Creditors waived any rights of seff (including by way ofcceziongbetween any amount
payable by the Issuer for any reason to any of Noteholders and the Other Issuer Creditors,
and any amount owed by any of the Noteholders and the Other Issuer Creditors to the Issuer
pursuant to the provisions of any of the TransacBocuments or otherwise, except as
expressly permitted under any of the Transaction Documents.

Disposal of thePortfolio following the delivery of a Trigger Notice

Pursuant to the Intercreditor Agreement, following the delivery of a Trigger Notice and in
accordance with the Terms and Conditiahg, Issuer may (subject to the consent of the
Representative of the Noteholders) or the Representative of the Noteholders may (or shall,
if so directed by an Extraordinary Resolution of the Most Senior Class of Notes) direct the
Issuer to, dispose of thortfolioif:

1. a sufficient amount would be realised from such disposal to allow (taking into
account any other Issuer Available Funds of the Issuer) discharge in full of all
amounts owing to the Senibloteholders and Mezzanine Noteholdansl amounts
ranking in priority thereto opari passutherewith or, if such amount would not be
realised, a certificate issued by a reputable bank or financial institution stating that
the purchase price for the Portfolio is adequate (based upon such bank or financial
i nst it uuatioo of thes Porfoli@ has been obtained by the Issuer or by the
Representative of the Noteholders;

2. the relevant purchaser has obtained all the necessary approvals and authorisations;
3.  therelevant purchaser has produced:

() a certificate signed by its legal representative stating that such purchaser is
solvent; and

(i)  asolvencycertificate €ertificato di iscrizione nella sezione ordinayigsued
by the competent Companies Register office and dated not morelGhan
(fifteen) Local Business Days before the date on whichPbefolio will be
disposedf,

provided that, without prejudice to the conditions under letter (a) and (b) above, the
Originator shall have in such circumstance a-@rgtion right to purchase the
Portfolio ( Pre-Emption Righto,) in accordance with clause 20.Dirtto di
prelazioné of the Receivables Transfer Agreement

In addition, the Representative of the Noteholders may, at its discretion, carry out any
further research or investigation for obtaining satisfactory evidence of the solvency of the
relevant purchaser.

Disposal ofthe Portfolio following the occurrence of a Tax Event

Pursuant to the Intercreditor Agreement, following the occurrence of a Tax Event and in
accordance with the Terms and Conditions,

(A) the Issuer maysubject to the consent of the Representative of the Noteholders, if so
directed by an Extraordinary Resolution of the Most Senior Class of Notes);

(B) the Representative of the Noteholders mfay shall if so requested by an
Extraordinary Resolution of the Most Senior Class of Notes)

187



direct the Issuer to dispose of tRertfolio or any part thereof to finance the early
redemption of the relevant Notes un@emdition 8.4(Redemption for TaxatiQrif:

(&) a sufficient amount would be realised from such disposal to allow (taking into
account any other Issuer Available Funds of the Issuer) discharge in full of all
amounts owing to the holders of the relevant Notes to be redeemed in accordance
with Condition 84 (Redemption fofTaxatior), and amounts ranking in priority
thereto omari passutherewith

(b) the relevant purchaser has obtained all the necessary approvals and authorisations;
and

(c) the relevant purchaser has produced:

() a certificate signed by its legal representative stating that such purchaser is
solvent; and

(i)  a solvency certificatecértificato di iscrizione nella sezione ordinayigsued
by the competent Companies Registffice and dated not more thdtb
(fifteen) Local Business Days before the date on which the Portfolio will be
disposedf,

provided that, without prejudice to the conditions under letter (a) and (b) above, the
Originator shall have in such circumstative Portfolio Call Optiomn accordance witthe
provisions ofclause 20.1 @pzione di Riacquisto del Portafogli@f the Receivables
TransferAgreementand Clause 20.3Pprtfolio Call Option below, as well as the Rre
Emption Right to purchase the Portfolio in accordance with the provisions of clause 20.2
(Diritto di prelaziong of the Receivables Transfer Agreement

In addition, the Representative of the Noteholders may, at its discretion, carry out any
further research or investigation for obtaining satisfactory evidence of the solvency of the
relevant purchaser.

It is understood that, if the Representative of the Noteholders directs the Issuer to dispose
of the Portfolio (or any part therediin the absence of an Extraordinary Resolutidbthe

Most Senior Class of Notélsen outstanding as described above and the Representative of
the Noteholders does not receive from the Issuer a full and unconditional acceptance of its
proposal within 5 (five) Business Days following the delivery of the relevant proposal, any
disposabf thePortfolioshall be resolvedponby the Extraordinary Resolution of tidost

Senior Class dlotesthen outstanding in accordance with the Rules of the Organisation of
the Noteholders and the Issuer shall dispose ofPtiréfolio in accordance with such
resolution.

Risk Retention Requirements

Under the Subscription Agreements and the Intercreditor Agreement, Alba Leasing, in its
capacity as Originator, willi) retain with effect from the Issue Date and maintain on an
ongoing basis a material net economic interest in the Securitisation in accordance with
option (3)(a) of Article 6 of th&U Securitisation Regulation and Article 6(1)(3)(a) of the

UK Securitisation Regulation (as in effect as at the Issue Dae),such interest will
comprise an interest in the Senior Notes, the Mezzanine Nadat@ Junior Notes which

is not less than% (five per cenf. of the nominal value of each Class of Notesany
permitted alternative method thereaf{@);be responsible to comply with the requirements
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from time to time applicable to originators set forth in Articles 7 and 9 ofEte
Securitisation Regulatioand, subject to the below, Article 7 of the UK Securitisation
Regulation(as in effect as at the Issue Date); éiid provide (or cause to be provided) all
information to the Noteholders that is required to enable the Noteholders to comply with
Article 5 of theEU Securitisation Regulaticend, subject to the below, Article 5 of the UK
Securitisation Regulatiofas in effect as at the Issue Datepeing understood thgh) the
Originator (acting as Reporting Entity) shall not be required to comply with the
transparency requirements set forth under Article 7 of the UK Securitisation Regulation (as
in effect as at the Issue Date) in case such transparency requirementshensifandard

form of transparency reports set forth under Article 7 of the UK Securitisation Regulation
are different from or other than those transparency requirements and/or the standard form
of transparency reports set fodhder Article 7 of theeU Securitisation Regulation and

(b) in the event set forth in letter (a) above and/or in case the information made available
to investors by the Originator (acting as Reporting Entity) in accordance with Article 7 of
the EU Securitisation Regulation and the applicable Regulatory Technical Standards is no
longer considered by the relevant UK regulators to be sufficient in assisting UK investors
in complying with the UK due diligence requirements under Article 5 of the UK
Secuitisation Regulation, the Originator has agreed that it will, in its sole discretion, use
commercially reasonable endeavours to take such further reasonable action as may be
required for the provision of information to assist any UK investors in connectionhaith t
compliance by such UK investors with such UK due diligence requirements.

Furthermore Alba Leasingin its capacityasOriginator, has undertaken to the Issuer and
the Representative of the Noteholders that:

(i) it shall not change the manner in which the net economic interest set out above is
held until the Final Maturity Date, unless a changeepuired due to exceptional
circumstances and such change is not used as a means to reduce the amount of
retained interest in the Securitisation;

(i) it will notify to the Issuer and the Representative of the Noteholders any change,
made pursuant to point (i) above, to the manner in which the net economic interest
set out above is held;

(iif) it shall disclose that it continues to fulfil the obligation to maintain the material net
economic interest in the Securitisatioraccordance with option (3)(a) of Article 6
of the EU Securitisation Regulation and Article 6(1)(3)(a) of the UK Securitisation
Regulation (as in effect as at the Issue Date) give relevant information to the
Noteholders and prospective investors in this respect on a quarterly basis through the
Quarterly Servicing Report and any investors report undeiCtigh Allocation,
Management and Payment Agreememntd

(iv) it will not subject the material net economic interest requirement to any credit risk
mitigation, any short position or any other hedge, within the limits of Articlietiée
EU Securitisation Regulaticend Article 6of the UK Securitisation Regulatiqas
in effect at the Issue Date) (which, in each case, does not take into account any
corresponding national measures).

Designation of the Reporting Entity and Transparency Requirements

Alba Leasingin its capacityasOriginator, was designated and will act as reporting entity
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( t Reporfing Enttydo) i n accordance with and for the
2, of theEU Securitisation Regulation. In this respect:

(i)  the Originator accepted such appointment and agreed to act as Reporting Entity and
perform any related duty in accordance with Article 7, paragraph 2, dElthe
Securitisation Regulation; and

(i)  the Parties acknowledged that the Originatwll be responsible for complying with
Article 7 of theEU Securitisation Regulatiom accordance witlthe Transaction
Documents.

Under the Intercreditor Agreement and the Subscription Agreements, the Originator, in its
capacity as Reporting Entity, has accepted to act as such in the context of the Securitisation
and to fulfil the information requirements pursuant to points (a)(€p)d), (e), (f) and (g)

of the first subparagraph of Article 7(1) of tB& Securitisation Regulation by making
available the relevant informatipas well as the Transaction Documertktspughthe
Securitisation Repository (as defined below).

The Reporting Entity hasonfirmed that it had appointed European DataWarehouse

GmbH, authosed by ESMA and enrolled in the register held by it pursuant to Article 10

of the EU Securitisation Regulation, as data repository of Seruritisation (the

fiSecuritisation Repositoryd ) by entering into a separate ag

The Reporting Entity has undertaken to:

()  promptly inform the Noteholders and the potential investors in the Notes in
accordance witlCondition16 (Noticeg in case of replacement of the Securitisation
Repository;

(i)  make available through the Securitisation Repository the information required to be
disclosed to the Noteholders, the competent authorities referred to in Article 29 of
the EU Securitisation Regulation ammtospectivenoteholders, in accordance with
Article 7 of theEU Securitisation Regulation (and any implementing regulation or
technical standards adopted by the European Commission and any applicable or
binding guidance of any regulatory, tax or governmental authority).

The Originator, aRkReportingEntity, has undertaken to the other Parties that it will, on a
guarterly basis within each Sec Reg Report Date:

(i) atits own expenses, prepéa¢so through the Servigesaind make availabléhrough
the Securitisation Repository, a report (substantially in the form provided under the
Intercreditor Agreement or in such other form as may be proposed by the Originator
in order to comply with theEU Securitisation Regulation anithe Regulatory
Technical Standardcsubstantially in the form set out in scheduld=dr(n of Loan
Tap@ of the Intercreditor Agreemefitt Hean Taped) based on the inf
available to it, andontaining all the information set forth under Article 7(1)(a) of
theEU Securitisation Regulation as specified by the applicable Regulatory Technical
Standard and to the relevant technical standards which, from time to time, will be in
force;

(i) make available, in accordance with the provisions of the Cash Allocation,
Management and Payment Agreement, the Regulatory Investor Report produced by
the Calculation Agent. In particular, the Originator, within 30 (thirty) Business Days
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prior to each Sec Reg Report Date, has undertaken to deliver to the Calculation Agent
all the information available to the Originator for the purposes of allowing the
Calculation Agent to deliver to the Originator, 15 (fifteen) days prior to each Sec
Reg Report Date, in accordance with the provisions of clause Regulatory
Investor Repoijtof the Cash Allocation, Management and Payments Agreement the
Regulatory Investor Report. In providing such information, the Originator has
undertaken to comply wittine provisions of Article 7(1)(e) of tHeU Securitisation
Regulation as specified by the applicable Regulatory Technical Standard and to the
relevant technical standards which, from time to time, will be in force. Upon
receiving the Regulatory Investor Report from the Calculation Agent pursuant to
clause 11.3Regulatory Investor Repgrof the Cash Allocation, Management and
Payments Agreement, the Originator shall make available the Regulatory Investor
Report to the Noteholders, the competent authoriteferred to inthe EU
Securitisation Regulatioand the prospective noteholdénsough the Securitisation
Repository, within each Sec Reg Report Date; and

(i) in compliance with Articles 7(1)(f) and 7(1)(g) of t&& Securitisation Regulation,
make available the report prepared by the Calculation Agent in accordance with
clause 11.4 Igside Information and Significant Event Repodf the Cash
Allocation, Management and Payment Agreement (substantially in the form attached
to the Intercreditor Agreement which, for the avoidance of doubt, shall include the
occurrence of a Trigger Event and any event which trgggay change and/or
amendment in thapplicable Priority of Paymen(st Hhnsidefinformation and
Significant Event Reportd ) . I n particul ar, t he Ori gin
Business Days prior to each Sec Reg Report Date, has undertaken to deliver to the
Calculation Agent all the information available to the Originator for the purposes of
allowing the Calculation Agent weliver to the Originator, 15 (fifteen) days prior to
each Sec Reg Report Date, in accordance with the provisions of clausigitie (
Information andSignificant Event Repgrof the Cash Allocation, Management and
Payment Agreement, thaside Information andignificant Event Report. Upon
receiving thdnside Information an&ignificant Event Report from the Calculation
Agent pursuant to clause 11Mgide Information andignificant Event Repgrof
the Cash Allocation, Management and Payment Agreement, the Originator shall
make available through the Securitisation Repository to the Noteholders, the
competent authorities set forth under tE& Securitisation Regulation and
prospective noteholders any significant event relating to theisation such as:

(a) a material breach of the obligations provided for in any of the Transaction
Documents, including any remedy, waiver or consent subsequently provided
in relation to such a breach;

(b) achange in the structural features that can materially impact the performance
of the Securitisation;

(c) achange in the risk characteristics of the Securitisation or of the Receivables
that can materially impact the performance of the Securitisation;

(d) any material amendment to the Transaction Documents;

(e) any inside information relating to the Securitisation that the Reporting Entity
is obliged to make public in accordance with Article 17 of the Regulation (EU)
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No. 596/2014 of the European Parliament and of the Council on insider
dealing and market manipulation (if applicable),

it being understood that the Originator shall make availabléndide Information

and Significant Event Report, without delay, also upon the occurrence of any
significant event relating to the Securitisation or the awareness of any inside
information;

(iv) comply with any other requirement imposed by E\¢ Securitisation Regulation
and its applicable implementing Regulatory Technical Standards on originators
which have agreed to retain on an ongoing basis a material net economic interest in
securitisations and to act as reporting entities in compliance thighEU
Securitisation Regulation.

With reference to the further information which from time to time rbaydeemed
necessary under Articles 5, 6 and 7 offeSecuritisation Regulation, and under Articles

5 and 6 of the UK Securitisation Regulation (as in effect as at the Issue Date), in accordance
with the market practice and not covered under the Intercreditor Agreement, such
information will be provided, uporrequest or as differently provided by theJ
Securitisation Regulation and its implementing Regulatory Technical StamudahUK
Securitisation Regulation (as in effect as at the Issue Date) by the Originator.

The Originator hagnade available before pricinp the Noteholders, the competent
authorities set forth under tli®J Securitisation Regulation andpon requesthepotential
investors the informationlisted under Articles 7(1)(a), 7(1)(b) 7(1)(c)and 7(1)(d)of the
EU Securitisation Regulation

Subiject to the below, the Originator has undertaken that it will procure the provision to the
investors in the Notes of any reasonable and relevant additional data and information
referred to in Article 5 of the UK Securitisation Regulation as in foree t#ee Issue Date
(subject to all applicable laws), provided that the Originator will not be in breach of such
requirements if, due to events, actions or circumstances beyond its control, it is not able to
comply with such undertaking$t being understoodhat (a) the Originator (acting as
Reporting Entity) shall not be required to comply with the transparency requirements set
forth under Article 7 of the UK Securitisation Regulation (as in effect as at the Issue Date)
in case such transparency requirements anbéstandard form of transparency reports

set forth under Article 7 of the UK Securitisation Regulation are different from or other
than those transparency requirements and/or the standard form of transparency reports set
forth under Article 7 othe EU Securitisation Regulation arfd) in the event set forth in

letter (a) above and/or in case the information made available to investors by the Originator
(acting as Reporting Entity) in accordance with Article 7 of Eié Securitisation
Regulation and the applicable Regulatory Technical Standards is no longer considered by
the relevant UK regulators to be sufficient in assisting UK investors in complying with the
UK due diligence requirements under Article 5 of the UK $ésation Regulation, the
Originator has agreed that it will, in its sole discretion, use commercially reasonable
endeavours to take such further reasonable action as may be required for the provision of
information to assist any UK investors in connection with the compliance Iy 4kic
investors with such UK due diligence requirements.

Each of the parties to the Intercreditor Agreement (except for the Joint Arrangers)
acknowledged and agreed that Alba Leasing, in its capacity as Reporting Entity, shall not
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(i)

(if)
(iif)

be liable to the other Parties:

for any failure or delay in preparing or delivering the information required to be
disclosed under Article 7 of theJ Securitisation Regulation if such failure is caused

by the nordelivery or late delivery by any of the Calculation Agent, the Paying
Agent, the Account Bank, the Investment Account Bank and the Corporate Services
Provider of any information to be providealthe Reporting Entity;

for the accuracy and completeness of any information or data provided to it;

to verify, reconcile or recalculate any information or data provided to it by the
Calculation Agent, the Paying Agent, the Account Bank, the Investment Account
Bank and the Corporate Services Provider and it shall be entitled to rely conclusively
on suchmformation and data.

The parties to the Intercreditor Agreement agreed that the Originator is designated as first
contact point for investors and competent authorities pursuant to the thipaisigvaph of
Article 27, paragraph 1, of tHeU Securitisation Regulation.

Pursuant to the Intercreditor Agreemehg Servicer has undertaken to promptly notify the
Calculation Agent (with copy to the Issuer and the Joint Arrangers) of any significant event
pursuant to Articles 7(1)(f) and 7(1)(g) of the EU Securitisation Regulation of which the
Servicer has become are.

Each of the parties to the Intercreditor Agreement (except for the Joint Arrangers) will
cooperate in good faith to negotiate and execute any amendment to the Transaction
Documents which may reasonably deemed necessary in order to ensure that the
Securitistion will continue to comply with thEU Securitisation Regulation, provided that

any such amendment will not (i) be prejudidiathe interests of the Noteholders aond

the rating of the Rated Notes, (ii) alter the economic features of the Notesend th
Securitisation or the quality of thortfolio and (iii) negatively affect any of the parties to

the Securitisation.

Representation and warranties of the Originator under the EU Securitisation
Regulation

Furthermore, the Originator has represented and warranted that:

(a) for the purpose of compliance with Article 22(1) of thé&eU Securitisation
Regulationand the EBA Guidelines on STS Criteribhas made available, before
pricing, through the Securitisation Repositoty,the Noteholders and any potential
investor data on static and dynamic historical default performance relating3o the
(five) years period in respect of receivables substantially similar to the Receivables;

(b) for the purpose of compliance with Article 22(2) of thd&eU Securitisation
Regulationand the EBA Guidelines on STS Critergior to the Issue Date, it has
submitted a representative sample of the Receivables to the external verification of
an appropriate and independent party;

(c) for the purposes of compliance with Article 22(3) of tB& Securitisation
Regulationand the EBA Guidelines on STS Criteribhas made available, before
pricing, to potential investors a liability cash flow mowdglich precisely represents
the contractual relationship between the Receivables and the payments flowing
between the Originator, the investors in the Notes, other third parties and thg Issuer
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(d) for the purposes of compliance with Article 22(5) of the EU Securitisation
Regulation and the EBA Guidelines on STS Critdtihas made available through
the Securitisation Repository before pricitigg informationlisted under Articls
7(1)(a), 7(1)(b) 7(1)(c)and 7(1)(d) of thé&U Securitisation Regulation

Further acknowledgments and undertakings of the Originator under the EU
Securitisation Regulation

For the purposeof compliance with Article 20(10) of thEU Securitisation Regulation,

the Parties have acknowledged that the Originator has fully disclosed to potential investors
before pricing (through the Securitisation Repository) the underwriting standards pursuant
to which the Receivables have been originatedhermorethe Originator has undertaken

to fully disclose to potential investors without undue delay any such underwriting standards
as may be updated from time to time if they affect theliCeand Collection Policies or the
renegotiation procedures relating to the Receivables, through the Securitisation Repository.

For the purposeof compliance with Article 22(3) of thHeU Securitisation Regulation, the
Originator has undertaken to make available to the Noteholders on an ongoing basis and to
potential investors in the Notes upon request, through Intex and/or Bloomberg platforms, a
liability cash flow model which preciselgpresents the contractual relationship between

the purchased Receivables and the payments flowing between the Originator, the investors
in the Notes, other third parties and the Issuer. The Otaifather undertook to update

such cash flow model, in case there will be significant changes in the cash flows.

For the purpossof compliance with Article 22(4) of theU Securitisation Regulation, the
Servicer has undertaken to include the environmental performance of the Assets (in case
they are Assets included in the P&. 1 or the PooNo. 4) in the Loan Tape, where
availableand in accordance with the applicable Regulatory Technical Standards

For the purposseof compliance with Article 22(5) of thHeU Securitisation Regulation, the
Originator has undertaken to make available the final Transaction Documents to investors
at the latest 15 (fifteen) days after the Issue Date through the Securitisation Repository.

Further acknowledgments and undertakings under Article 4septie®2 of the
Consolidated Financial Act

The parties of the Intercreditor Agreement and the Subscription Agreeraws
acknowledged and agreed that:

()  inaccordance witthe provisions oArticle 4-septies2 of the Consolidated Financial
Act and the Bank ofltaly Supervisory Regulationsthe competent authority
designated for the purposes of monitgrthe compliance in the context of the
Securitisation with the provisions of tB&J) Securitisation Regulation is the Bank of
Italy. Therefore, without prejudice to paragraphs (ii) afidl Bielow, any reference
set forth in the Transaction Documents to
authoritieso, to the extent refeBUr ed t o t
Securitisation Regulation, shall be aareince to the Bank of Italy;

(i)  according to the provisions of Articlesépties? of the Consolidated Financial Act
the competent authorities which will supervise the compliance by the investors in a
securitisation transaction with the due diligence requirements set forth in Article 5
of theEU Securitisation Regulation are those mentioned in Artidepties2 of the
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Consolidated Financial Aetnd are different depending on the legal nature and the
legal status of the relevant investor;

(i) in light of the provisions set forth in paragraph (ii) above:

(a) each prospective subsequent Noteholder is the entity exclusively responsible
for the purposes of independently conipty with the due diligence
requirements set forth in Article 5 of tHeU Securitisation Regulation
(including with respect to the obligatioto demonstrate to the relevant
competent authority that, before investing in the Securitisaiiorhas
complied with the due diligence requirements set forth in Article 5 dEthe
Securitisation Regulation); and

(b) none of the Issuer, the Originator, the Joint ArrandgbedNotesUnderwrites
and the other parties of the Transaction Documents are liable for the
compliance by any subsequaoteholder with the due diligence requirements
set forth in Article 5 of th&U Securitisation Regulation;

(iv) within the timing provided under the Article-sépties2 Regulationand, as
applicable, the Bank of Italy Supervisory RegulatjoAtha Leasing (acting as
Originator and Reporting Entity) will submit to the Bank of Italy the notification
relating to the implementation of the Securitisation in the manner providedtbader
Article 4-septie2 Regulationand, as applicable, the Bank of Italy Supervisory
Regulations

Moreover, each prospectiweteholdelis required tensure that, before investing in
the Securitisation, it complies with the provisions Article 5 of the EU Securitisation
Regulation andin case of uncertainty as to the requirements which apply to them
(also in respect of their relevant jurisdictipshould seek guidance from their
regulator.

Governing Law and Jurisdiction

The Intercreditor Agreement and all moontractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation to anutéisp
arising in respect of the Intercreditor Agreement.

THE LETTER OF UNDERTAKING
General

On 27 May2025 the Originator, the Issuer and the Representative of the Noteholders have
entered into the Letter of Undertaking.

Pursuant to the Letter of Undertakinige Originator has undertaken to provide the Issuer
with all necessary monies in order for the Issuer to pay certain losses, costs, expenses or
liabilities indicated therein

Governing law and jurisdiction

TheLetter of Undertaking and all nesontractual obligations arising out or in connection

with such agreement are governed by, and shall be construed according to Italian law. The
Courts of Milan shall have exclusive jurisdiction in relation to any dispuies@ in

respect of the Letter of Undertaking.
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10.

11.

THE QUOTAHOLDER AGREEMENT
General

On 27 May 2025 the Issuer, the Sole Quotaholder and the Representative of the
Noteholders have entered into the Quotaholder 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.

The Sole Quotaholder has also agreed not to dispose of, or charge or pledge, the quotas in
the Issuer without the previous written consent of the Representative of the Noteholders.

Governing law and jurisdiction

The Quotaholder Agreement and all mmntractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation to any disput
arising in respect of the Quotaholder Agreement.

THE SENIOR NOTES SUBSCRIPTION AGREEMENT
General

Pursuant to the terms of a senior notes subscription agreement entered into on or prior to
the Issue Date among the Issuer, the Originator, the Representative of the Noteholders, the
Senior Notes Underwriteand the Joint Arrangerg t hSeniofiNotes Subscription
Agreemend ) , t he Seni orhashgoeedeupon the tdrims awd sibjed to the
conditions specified therein, to subscribe the Class A Natdstopay the Subscription

Priceof the Class A NotesPursuant to the Senior Notes Subscription Agreement, Banca
Finint has been appointed Representative of the Noteholders.

Governing law and jurisdiction

The Senior Notes Subscription Agreement and altemitractual obligations arising out

or in connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relatany disputes

arising in respect of the Senior Notes Subscription Agreement.

THE MEZZANINE NOTES SUBSCRIPTION AGREEMENT
General

Pursuant to the terms of a mezzanine notes subscription agreement entered into on or prior

to the Issue Date among the Issuer, the Originator, the Representative of the Noteholders

and t he Mezzanine N o MezzanineU Notkee rSwhsdrigtienr (the
Agreemenb ) , t he Mezzanine Notes Underwriter has
the conditions specified therein, to subscribe for the Mezzanine Notes and pay the relevant
Subscription Price. Pursuant to the Mezzanine Notes Subscription Agreement, Banca

Finint has been appointed Bepresentative of the Noteholders.

Governing law and jurisdiction

The Mezzanine Notes Subscription Agreement and aloooractual obligations arising
out or in connection with such agreement are governed by, and shall be construed according
to Italian law. The Courts of Milan shall have exclusive jurisdiction in icglato any
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12.

13.

disputes arising in respect of the Mezzanine Notes Subscription Agreement.
THE JUNIOR NOTES SUBSCRIPTION AGREEMENT
General

Pursuant to the terms of a junior notes subscription agreement entered into on or prior to

the Issue Date among the Issuer, the Representative of the Noteholders and the Junior Notes
Under wr iJanierNotéstSubscripfion Agreemend ) , t he Juni or Notes
has agreed, upon the terms and subject to the conditions specified therein, to subscribe the
Class J Notesnd pay the relevant Subscription Pri¢rsuant to the Junior Notes
Subscription Agreement, Banca Finint has been appointeRepsesatative of the
Noteholders.

Governing law and jurisdiction

The Junior Notes Subscription Agreement and allcmmtractual obligations arising out

or in connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relat@any disputes

arising in respect of the Junior Notes Subscription Agreement.

THE MASTER DEFINITIONS AGREEMENT
General

Pursuant to the terms of a master definitions agreement entered into on or prior to the Issue
Dat e bet ween all t he parties to Masrch of
Definitions Agreement ) the definitions of certain
Documents have been set out.

Governing law and jurisdiction

The Master Definitions Agreement and all raontractual obligations arising out or in
connection with such agreement are governed by, and shall be construed according to
Italian law. The Courts of Milan shall have exclusive jurisdiction in relation tamsmputes

arising in respect of the Master Definitions Agreement.
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TERMS AND CONDITIONS OF THE NOTES
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SELECTED ASPECTS OF ITALIAN LAW

The following is a summary only of certain aspects of Italian Law tharedesant to the
transactions described in this Prospectus and of which prospective Noteholders should be aware.
It is not intended to be exhaustive and prospective Noteholders should also read the detailed
information set out elsewhere in this Prospectus.

The Securitisation Law

The Securitisation Law was enacted on 30 April 1999 and was conceived to simplify the
securitisation process and to facilitate the increased use of securitisation as a financing technique
in the Republic of Italy.

It applies to securitisation transg@autousons i nv (
assignment) of receivables, where the sale is to a company created in accordance with Article 3

of the Secur iSPVWyatainan alldw a(moluentis pai d by the a:
by the relevant company exclusively to meet its obligations under the notes issued to fund the
purchase of such receivables and all costs and expenses associated with the securitisation
transaton.

The Assignment

The assignment of receivables under the Securitisation Law is governed by Article 4 of the
Securitisation Law, the assignment can be perfected against the originator, assigned debtors and

third party creditors by way of publication of the relevant notiché Official Gazette in respect

of the assigned receivables and registration o
issuer is enrolled, so avoiding the need for notification to be served on each assigned debtor.

Upon compliance with the formalities set forth by the Securitisation Law, the assignment becomes
enforceable against:

(a) the assigned debtors and any creditors of the originator who have not, prior to the date of
publication of the notice of assignment in the Official Gazette and registration of the
assignment in the register of companies where the assignee is enrolled, commenced
enforcement proceedings in respect of the relevant receivables;

(b) (i) the liguidator or any other bankruptcy officials of the assigned debtors (so that any
payments made by an assigned debtor to the purchasing company may not be subject to
any clawback action according tarticle 166 of the Italiarinsolvency Codgand (ii) the
liquidator of the originator (provided that the originator has not been subjected to
insolvency proceeding prior to the date of publication of the notice of assignment in the
Official Gazette and the registration of the assignment in thisteegf companies where
the assignee is enrolled); and

(c) other permitted assignees of the originator who have not perfected their assignment prior
to the date of publication of the notice of assignment in the Official Gazette and the
registration of the assignment in the register of companies where the assigmexdied.

The benefit of any privilege, guarantee or security interest guaranteeing or securing repayment of
the assigned receivables will automatically be transferred to and perfected with the same priority
in favour of the company which has purchased the receisabithout the need for any formality

or annotation.
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As from the date of publication of the notice of the assignment in the Official Gazette and
registration of the assignment in the register of companies where the assignee is enrolled, no legal
action may be brought against the receivables assigned amiisederived therefrom other than

for the purposes of enforcing the rights of the holders of the notes issued for the pofpose
financing the acquisition of the relevant receivables and to meet the costs of the transaction.

The legal effects of Article 1264 of the Italian Civil Code shall apply to the assigned debtors upon
and from the date of publication of the notice of assignment in the Italian Official Gazette. The
ancillary rights and guarantees of any kind arising wota of the originator, together with the
entries in public registers of the purchase deeds relating to the property the subject of the finance
leases that have been assigned, shall remain valid and maintain their security ranking in favour of
the purchagsewithout further formality. Any other special legal regimes which previously applied

to the releant assigned receivables, including of a procedural nature, will also continue to apply.

Therefore, the assignment of the Portfolio has been perfected by way of publication by the Issuer
of the notice of assignmeniyviso di cessionga) published in theGazzetta Ufficiale della
Repubblica ItalianaParte Il, No. 47 of 19 April 2025 and(b) registered withth€ o mpany 6 s
Register of TrevisdBelluno on14 April 2025.

Assignmentsof receivables made under the Securitisation laaey subject to clavack (i)
pursuant to Article 166, first paragraph, of the Italian Insolvency Code, if the adjudication of
insolvency of the relevant originator is made within 6 (six) months from the purchase of the
relevant portfolio of receivables, provided that the value ofé¢heivables exceeds the sale price

of the receivables for more than 25 (twefitye) per cent. and the issuer is not able to demonstrate
that it was not aware of thesolvency of such originator, or (ii) pursuant to Article 166, paragraph

2, of the Italian Insolvency Code, if the adjudication of insolvency of the relevant originator is
made within 3 (three) months from the purchase of the relevant portfolio of fglesivand the
insolvency receiver of such originator is able to demonstrate that the issuer was aware of the
insolvency of the originator.

The SPV
According to the Securitisation Law, the SPV shall seaeta di capital

Under the regime normally prescribed for Italian companies under the Italian Civil Code, it is
unlawful for any company (other than banks) to issue securities for an amount exceeding two
ti mes the company 0 scertgirhexcegions Brmér ttha provisiensof ¢he f o r
Securitisation Law, the standard provision described above is inapplicable to the SPV.

The SPV is subject to the provisions contained in Chapter V of the Consolidated Banking Act and
must be registered on the register of securitisation vehicles companies held pursuant to Article 4
of the Regulation of the Bank of Italy dattdDecembeR023.

Ring-fencing of the assets

Pursuant to operation of Article 3 of the Securitisation Law, the assets relating to each
securitisation transaction are segregated, by operation of law, for all purposes from all other assets

of the company which purchases the claims (including, for Weance of doubt, any other

portfolio purchased by the company pursuant to the Securitisation Law). Prior to and on a winding

up of such a company, such assets (for so |l ong
accounts under th®ecuritisabn and not commingled with other sums) will only be available to

holders of the notes issued to finance the acquisition of the relevant claims and to certain creditors
claiming payment of debts incurred by the company in connection with the securitisatien of
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relevant assets. In addition, the assets relating to a particular transaction will not be available to
the holders of notes issued to finance any other securitisation transaction or to general creditors
of the Issuer. However, under Italian law, any otbeditor of the Issuer would be able to

commence insolvency or winding up proceedings against the Issuer in respect of any unpaid debt.

In addition to the above, it should be noted that:;

0) the amounts credited into the accounts opened by companies incorporated as special
purpose vehicles pursuant to Article 3 of the Securitisation Law with the servicers or with
the depositary bank of securitisation transactions, on which the amounts ptid by
assigned debtors as well as any other amount due to the relevant special purpose vehicle
under the securitisation may be credited, may be utilized only to fulfil the obligations of
the relevant special purpose vehicle against the noteholders antiehereditors under
the securitisation and to pay the expenses to be borne in connection with the securitisation.
Should any proceeding under Title IV of the Consolidated Banking Act, or any other
insolvency procedure apply to the relevant servicer or sigpg bank, the amounts
credited on such accounts and the sums deposited during the course of the relevant
insolvency procedure (i) will not be subject to the suspension of payments; and (ii) will be
immediately and fully returned to the special purposhiate in accordance with the
provisions of the relevant agreement and without the need for the filing of any petition in
the relevant insolvency proceeding and outside any distribution plan; and

(i)  in respect of the accounts opened by the servicers and theesiiders with banks, and
into which the amounts paid by the assigned debtors may be credited, the creditors of the
relevant servicer or sufervicer may exercise claims only in respect of the amounts
credited on such accounts that exceed the amounts due to the relevant special purpose
vehicle. Should any insolvency procedure apply to the relevant servicersersiter, the
amounts creditedn such segregated accounts and the sums depasited the course of
the relevant insolvency procedure will be immediately and fully returned to the special
purpose vehicle in accordance with the provisions of the relevant agreement and without
the need for the filing of any petition in the relevanbiwency proceeding and outside any
distribution plan. Under Italian law, however, any creditor of the Issuer would be able to
commence insolvency or windingp proceedings against the Issuer in respect of any
unpaid debt.

Other recent main changes in Italian bankruptcy, tax and civil procedure law

Certain provisions of Italian law have been amended or have entered into force only recently and,
therefore, may be subject to further implementation and/or interpretations by Italian Courts and

have not been tested to date in the ltalian courts. Indghfect, without prejudice to the abeve

mentioned approval of thialian Insolvency Code, the most recent reforms that have been
implemented on the main Italian bankruptcy legislation included_aw Decree No. 83 of 27

June 2015Nlisure urgenti in materia, fallimentare, civile e processuale civile e di organizzazione

e funzionamento del | §converiedints law ey 2awoNo.el32gof @ di zi ar
August 2DedeeNd.8he fproviding for some significani
tax and civil procedure law.

The main features of the reform implemented by Decree No. 83 are summarised herein below:

(a) the rules governing the deductibility for tax purposes by banks and financial
intermediaries of losses and writ#f relating to receivables have been amended. Under
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the new rules both losses deriving from assignment of receivables and losses and write
off of receivables visrvis customersafediti verso la clientelpare entirely deductible

in the fiscal year in which they are registered in the financial statements of the aforesaid
companies. This provision has shortened the timeframe previously provided for

deducting losses and writdf of receivables, which was egl to five fiscal years;

(b) debt enforcement proceedings have been accelerated and simplified, and judicial sales
expedited;

(©) banks and financi al intermedi aries holding

(subject to certain conditions) restructure its indebtedness, even in the face of a significant
dissenting minority financial creditor;

(d) access to new financing has been simplified, enjoying sunanity, and the removal of
claw back risk for bridging loans (including shareholder loans) for a company when
proposing a prdankruptcy creditors arrangement or debt restructuring;

(e) creditors representing 10% of overall indebtedness are now entitled to present alternative

proposals to those proposed by the debtor

least 40% of nowpreferred creditors in case of liquidation or 30% in@going scenario.
Measures have been introduced which will likely lead to greater use of controlled auctions
in prepack creditor arrangements involving business sales, favouring independent
investor participation. Such sales may now be completed evere lwefort certification

of the approved creditor arrangement, prioritising business continuity;

f a specific discipline has been provided in relation to the consequences of the termination

of financi al |l easing contract (please see

for more details on this provision); and

(9) a number of measures have been introduced to enhance the speed and effectiveness of
bankruptcy proceedings, including the imposition of deadlines for bankruptcy trustee
activities with the real threat of removal for failure to comply and the facdiitabif
interim distributions to creditors.

These provisions of Decree No. 83 have not been tested in any case law nor specified in any
further regulation.

Italian Law on Leasing

The contract of financial leasindo¢azione finanziarip ~Findncial Leasingd) has been
disciplined and identified undéraw No . 124 of 4 AR0Ytalsan Codygetltiogn (t h e

Lawo) , pursuant to which Financial Leasings are

bank or a financial intermediary registered under Article 106 of the Consolidated Banking Act
agrees to purchase or procure an asset selected by the lessee wdsstinees all the risks,
including of loss or destruction of the asdatreturn for lease payments. Accordingly, three
parties are generally involved in a financial leasing transaction (i.e., lessor, lessee and supplier)
which involves the execution of two contracts: the Financial Leasingzactbetween lessor and

lessee and the transfer agreement between the supplier and the lessor. The Italian Supreme Court
has established that although these contracts are separate, there is a contractual link between them
arising from the fact that the assetsjaired by the lessor frorthe supplier are selected and
chosen by the lessee, who is responsible for their maintenance and is subject to the risk of their
loss. The 2017 Italian Competition Law further specifies that (a) the payments to be made by the
lessee under a Financial Leagishall be calculated on the basis of (i) the amount paid by the
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lessor to acquire the right of ownership of the Idasset and (ii) the duration of the agreement,
and (b) that, upon the agreed contractual maturity, the lessee shall have the option to acquire the
ownership of the asset at the agreed prisedtto), or to return it to the lessor.

In a number of decisions given by the Italian Supreme Court in 1989 and confinteedlia,
by a decision given by th®ezioni Uniteof the Supreme Court in 1993 (Cass. Sez. Un., 7.1.93,

No. 65), Financial Leasingontractsare divided into two different types: i r sleasing, )
finanziario di godimentd , under which the payment of the agr
the intention of the parties involveshlely theremuneration for the use of theasedisseby the

| essee; ateasingfiranzianodréshativd ,A under which the parties

of the conclusion of the contract, that thased ass€in view of its nature, thexpecteduse and
the duration of the contract) is to retain, upon expiry of the contract, a residualigaitieantly

hi gher tisbhatad. t Aec dr di ngl vy, it Iis reasonable to
fleasing finanziario traslatvd@ r epr esent part of the leassedsi der at
asset o the | essee foll owing expiriscgttodo f atnhde tchaant rta

exercise of the purchase option and transfer ofedhsedasseto the lessee upon expiry of the
contract forms part of the original intention of the parties to the contract.

According to certain case law, the provisions of Article 1526 of the Italian Civil Code are to be
applied by analogy to contractual rdebsmmg i onship
finanziario traslatv@ . Articl e 1526 of the I talian Civil C
by instalments with retention of title, if the contract is terminated as a result of the non
performance by the purchaser of its obligations,silkermust repay the instalments received,

save for its right to anqeitable compensation for the use of the goods and damages. Such
provisions of Art ileadingfindndid2i®di ghdimendm ti na prpelsyp etca fo f
the general provisions of the Italian Civil Code shall apply; according to Article 1458, paragraph

1, of the Italian Civil Code, termination of a lease contract for breach of contract has, as between

the parties thereto, a retroactiwedfect unless the lease contract provides for continuing
performance, in which case the termination does nottafiese acts already performed by the

parties.

Therefore, according to the aberaferenced interpretation of the case law, in the event of
termination of a | ease c o feasingfinanziafioairgodomendoa c h by t
the lessor is entitled to have tleasedassetreturned to him, to retain the amounts received in

respect of the rental payments matured prior to termination and, in case of bankruptcy or
insolvency of the lessee, to prove for the unpaid rental payments matured before the declaration

of bankruptcy. Onthe contraryyn  t he event oleasihgdimanzianodrasiatoon, of a i
the lessee (or the receiver in case of bankruptcy or insolvency of the lessee) has the right to receive

from the lessor any amounts paid in respect of rental payments before termination but the lessee

must return théeasedasseto the lessor and pay to the lessor an equitable compensation for use

of theleasedassetand where appropriate, damages.

Decree No. 83 has added a new paragraph to Article 97 of the Ited@wency Codén order to

provide a specific discipline in relation to the consequences of the termination of Financial
Leasing contracts. In particular, it has been provided that, in case of terminatiinaheial
Leasing contract, the lessor will have the right to receivéethsedassetback and must pay to

the lessee the difference (if any) between the higher amount deriving from the saleleésadh
assetbr the other use af and the outstanding capital amount owed by the lessee to the lessor.
When paid, any such sum will become part of the bankruptcy estate. The lessor will have a claim
towards the lessee for a credit equal to the difference between the credit helddatettiee
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application is filed and the revenues derived by way of new use fdbedasset

The 2017 Italian Competition Law introduced two hypothesis of serious breach of contract with
respect to Financial Leasings occurring, respectively, when: (i) the lessee fails to pay six monthly
instalments or two nenonsecutive quarterly instalments or eguivalent amount in the case of

Financial Lesings related to real estate leases; (ii) the lessee fails to pay four monthly instalments,

also nonconsecutive, or an equivalent amount, for other Financial Leasings. Following the
termination of the Finanal Leasing for serious breach of the contract the lessor may repossess

the underlying asset and sell it to third parties in order to satisfy its clairdsviighe lessee

with respect to any wunpaid Fi nancsuchlattericase, si ngos
taking into account only the principal amount related to future instalments), the price agreed for

the lessee to exercise the purchase option of the underlying asset and the expected cost of recovery
and maintenance of the asset prioitsadisposal. In case of disposal of the underlying asset: (i)

to the extent that the corresponding proceeds
the lessor is be entitled to the unpaid part of such claims, and (ii) in case of eaebdsr
exceeding the | essordés claims, the |l essor shal

Furthermore, the 2017 Italian Competition Law sets forth further rules related to the disposal of
the underlying assets; in particular (a) in order to sell the underlying asset, the lessor shall sell it
(or reallocate it) at the value resulting from pubhi@rket surveys, or were such surveys not
available with respect to the underlying asset, at the value calculated by an expert chosen by
mutual agreement of the parties or, in case of the parties failing to choose such expert, by an
independent expert chas by the lessor among at least three entities previously notified to the
lessee, who may then express his preference with respect to the independent expert; and (b) the
disposal of the underlying asset shall be carried out in accordance with the afitetirity and
transparency and the disposal procedure shall be advertised in order to identify the best bidder. In
any case it shall be noted that the afore mentioned provisions related to Financial Leasings under
the 2017 Italian Competition Law are tdtut prejudice to Article 72uaterof Royal Decree 16

March 1942, no. 267 (the Italian insolvency law) and Article 1, paragraphs 76, 77, 78, 79, 80 and
81 of law 28 December 2015, no. 208.

The enforcement proceedings in general

The enforcement proceedings can be carried out on the basis of final judgments or other legal
instruments known collectively disoli esecutivi

Save where the law provides otherwise, the enforcement must be preceded by service of the
formula esecutivand theatto di precetto

The atto di precettds a formal notice by a creditor to his debtor advising that the enforcement
proceedings will be initiated if the obligation specified in the title is not fulfilled within a given
period (not less than ten days but not more than 90 days from the datecbntive notice to
comply @tto di precettd is served). If delay would be prejudicial, the court may reduce or
eliminate this period upon a justified request of the creditor.

Enforcement of an obligation to pay an amount of money is performed in different ways,
according to the kind of the debtords assets t
the most important only, the Italian Code of Civil Procedure providesdifferent rules

concerning respectively:

| distraint and forced liquidation of mobile goods in possession of the debtor;

q di straint and forced | iquidation of debtor o
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third parties; and
1 distraint and forced liquidation of real estate properties.

The Italian Code of Civil Procedure provides for smoemon provisions applicable to any form
of enforcement of an obligation to pay an amount of money and specific rules applicable to each
form of enforcement.

Distraint and forced liquidation of assets are carried out in the following steps:

1 first, the debtorbés goods are seized;

1 second, other creditors may intervene;

1 third, the debtords assets are | iquidated;
1 fourth, the creditor is paid, or the procee

distributed amongst the creditors.

Seizure of assets is the necessary first step in forcing the liquidation of a property, when it is not
already held in pledge.

On 30 June 2016, the Italian Parliament approved Mawl19 (for the purposes of this section,

t h €onversion Lawo ) , wh i c baw DegraelNe@ 6X2616, published on the Official
GazetteNo . 102, on 3 Mauwgern@ravisions relating todhe enfoncggenti and
insolvency proceedings, as well as in favor of investors of banks subject to winding(up or t he
purposes of LawiDecre®ctiThe Cloavarsion Law has be
Official GazetteNo. 153 dated 2 July 2016 and entered into force on 3 July 2016. The Conversion

Law confirmed almost in full the content of the Law Decree, with certain amendments and
integratons. The Law Decree has been adopted with the aim of improving the efficiency of the

civil justice system and the insolvency proceedings, with particular regard to the safeguard and

the valorization of credits recovery. The main relevant changes intbdhycthe Law Decree

and by the Conversion Law relate to:

1. the enforcement proceedings regulated by the Italian Code of Civil Procedure;
2. the insolvency proceedings regulated by the Bankruptcy Law.

For some of the changes introduced by the Law Decree, especially in relation to forced
expropriation issues, a transitory period is provided. More in particular, the Law Decree provides
that certain provisions shall apply:

A only to enforcement proceedings commenced after the entry into force of the Conversion
Law;

A also to enforcement proceedings already pending, but only to the extent that the
enforcement acts subject to the provisions amended by the Law Decree shall be carried
out once a certain period of time has elapsed (which varies between 30 and 90 days)
following the entry into force of the Conversion Law.

Enforcement proceedings on movable assets in possession of the debtor

With reference to the seizure and forced liquidation of movable assets in possession of the debtor,

seizure begins with the application of t he | a
house/ of fice or other pl aceassatslte will ind thezei The al | t
bailiff may | ook for the movables assets to se

to him and he is free to evaluate assets found and keep them seized. However, certain personal
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assetgannot be seized.

After the seizure, the bailiff writes a record that contains the injunction to the debtor to refrain
from any act that would interfere with the liquidation of the seazesktsand the description of

the movables being seized. Normally the debtor is named as custodian of the assets since any
interference by causing the destruction, deterioration, or removal of seigetsis a criminal

offence.

After the seizure, the bailiff must deposit the record and the title executed and the notice to comply
in the chancery of the execution judge. In this moment the chancellor will open the file of the
execution.

After the deposit of the written petition above, the judge fixes the hearing to define the formalities
of the sale. At that hearing the parties can pass their proposals about the formalities of the sale.
This hearing is also the last possibility for theties to raise remedies against the enforcement
procedure. If there are no oppositions to the procedure or if the parties reach an agreement about
the oppositions, the judge fixes the sale. The judge may choose to delegate the sale to a
commission agentnlthe delegation, the judge fixes the lowest price of the sale and the total
amount who must be obtained from the sale. Otherwise the judge may choose to realise the sale
by auction.

After the sale, if there is only one secured creditor without others creditors intervened in the
execution, the judge wil!/l pay the secured cred
costs of the enforcement spfthereageandre thapsnesecured t he s
creditor or if there are intervened creditors, they may prepare a project of distribution and propose

it to the judge. If the judge is agrees, he provides consequently to the distribution. If there is no
agreement beteen the creditors the judge provides to the distribution on the basis of the ranking

of the creditors.

I n addition to securing the creditordés rights,
to be liquidated. When movables in the possession of the debtor are seized, the bailiff must draw

up a protocol describing the seized assets and indjdidir value. When real estates are seized,

distraint is recorded in the land registry, and the value should be set by a special technician
appointed by the judge.

The seized assets are entrusted to a custodian. Although the debtor himself may be appointed
custodian, he normally may neither use seized property nor keep rents, profits, interest, and
similar revenues. Seizure also covers rents, profits, interest,thadrevenues of the seized
assets

The debtor may avoid the seizure by paying the amount due to the bailiff for delivery to the
creditor. Such payment does not constitute recognition of the debt and the debtor is not precluded
from bringing an action for restitution of the amount, shouldpof@e that the enforcement
procedure was wrongfully instituted.

If the value otthe seizedasset&xceeds the amount of the debt and costs, the judge, after hearing
the creditor and any creditors who have intervened, may order that parbetétgre released.

The creditor may select tlassethat is to be liquidated. He may select various typesseéts

and may bring proceedings in more than one district. However, if he selects more properties than
necessary to satisfy his right, the debtor may apply to have this selection restricted. The creditor
who requested the seizure must apply for the sale byauaftihe seized assets within a deadline

of 90 (nhinety) days, otherwise the seizure lapses.
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Nor mally, the debt or Ovenditd forgatarSametimesl hopeveagsetsr t y
may be assigned to the creditors in lieu of sass€égnazione forzgtaSeizedassetsnay be sold

or assigned solely on the motion of the creditor who started the enforcement proceeding or of one
of the intervening creditors who possesses an authority to execute. Unleasséte are
perishable, a motion to sell or assign it may not be made until aflést) days after distraint,

but within 45(fortyfive) days.

The creditor who applies for the sale has the duty to anticipate court expenses and the sale fees.

Seized movablassetamay be sold through acquiring sealed bidsnfita senza incantar
auction yendita con incanfo Seizedassetsnay as well be offered for sale in several lots. Once
the required amount has been obtained, the sale is discontinued.

Seizedassetsnay also be assigned to the creditors instead of being/Asddtsmay be assigned
to discharge the debtords obl i gat iassetslithe t he
assets are/orth more than the amount of the debt, the assigtedipay the balance.

Unl ess the debtords assets are assigned to t
of the liquidationshallbe distributed. The proceeds include:

S

as !

he

(a) money received upon the sale or assignment

(b) rent s, profits, i nterest , and ot her revenue

period of distraint; and
(c) penalties or damages paid to the Court by the defaulting purchasers or assignees.

Distribution of the proceeds is made according to the following steps:

1 costs and expenses of the proceeding are paid first;
1 preferred creditors are paid in the order of their degree of priority;
1 unsecured creditors who commenced or intervened into the proceeding in due time are

paid: they share equally, in proportion to the amount of their claims, if there are
insufficient funds to satisfy them;

1 creditors who intervened after the hearing set for the authorisation of the liquidation of
assets: they share the balance in proportion to their claims; and

1 any surplus is returned to the debtor.

If there is any dispute concerning the distribution of proceeds, the judge hears the parties and he
will decide. In this case distribution of the proceeds is suspended except to the extent to which it
can becarried outwithout prejudicing the rights of the claimants.

Forced sale of debt assdiss goods and real estate
A |l ender may resort to a f or c enhovablea &ssets o f t he
( fignoramento mobiliar@ ) or real pigBOorameén® imansbaiaatt) s, (hfaevi ng

previously been granted a AfAjudicial 0 mortgage

amounts in respect of any outstanding debt or unperformed obligation.

Forced sale proceedings are directed against
a
attachment of tadsels fledbdromridbesd mowtabdte t he debtor ds

fiatto di precettd t o t he bor r o tit@oresetutvge olbé¢é ai wetdh f a o i

premises by a bailiff who removes the attached property or forbids the debtor from in any way
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transferring or disposing of the attached goods, and appoints a custodian thereof (in practice
usually the debtor himself).

Not earlier than 10tén) calendar days but not later than 3fnéty) calendar days from the
attachment:

(a) i n c a pignoranfentamolilia®@, t he creditor may ask the ¢
all monies found at t hmvaldesabsetmnsidting oplistaimi s e s ,
or marketed equities and to sell with or without auction the remaining attacheble
assetsand

(b) i n ¢ a ignorament@imriobilia , the mortgage | ender may

sell the mortgagerkal estate assets

The average length offgnoramento mobiliarefrom the court order or injunction of payment
to the final sharingut, is about 3tfired years.

The average length ofpggnoramento immaobiliargrom the court order or injunction of payment

to the final sharingput, is between 6s{x) and 7 §even years. In the mediussized central and
northern Italian cities it can be significantly less whereas in major cities or in southern Italy the
duration of the procedure can significantly exceed the average.

Insolvency proceedings

A commercial entrepreneur(mpr endi t ore che esejqalfyimguderdoat t i vi
Articles 1, 2 and 121 of the Italidnsolvency Codenay be subject to insolvency proceedings
(procedure concorsugliInsolvency proceedings under the Italiasolvency Codenay take the

form of, inter alia, bankruptcy fallimentg or a composition with creditorscgncordato

preventivo.

Bankruptcy proceedings are applicable to commercial entrepreneurs that are in state of
insolvency. A debtor can be declared bankrigdtito) (either by its own initiative or upon the
initiative of any of its creditors) if it is not able to timely and duly fulfill its obligations. The debtor
loses control over all its assets and of the management of its business which is taken over by a
courtappointed receiverc(ratore fallimentarg

Once judgment has been made by the court on the basis of the evidence of the creditors and the
opinion of thecuratore fallimentare and t he creditorsd clai ms have
d e b t asgetdssconducted in a manner similar to foreclosure proceedings or forced sale of

goods, as the case may be. After insolvency proceedings are commenced, no legal action can be
taken against the debtor and no foreclosure proceedings or forced sale proceediriygs m

initiated. Moreover, all action takenné proceedings already initiated by creditors are
automatically suspended.

An entrepreneur which is in a crisis situation may propose to its creditors a creditors composition
(concordato preventiyo The proposed composition plan may provide for the restructuring of
debt and terms for the satisfaction of creditors, the transfer of business activities, the grouping of
creditors in classes and their proposed treatment. The proposed composition glabemu
accompanied by specific documentation relatinginiter alia, the financial situation of the
enterprise and a report by an estpmertifying that the data relating to the enterprise are true and
the proposed composition plan is feasible.

A proposal for a composition plan is approved if it receives the favourable vote of creditors
representing the majority of the claims admitted to vote; in case of classes of creditors, such
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majority shall be verified also in respect of the majority of the classes. If an approved composition
plan is not challenged in court, the court will validate the composition plan by decree; such decree
terminates the procedure.

Italian law also provides for special bankruptcy proceedings applying only to large corporations
(soc al laemdni i st r azi o) avhichk are acd onty iCowupénased but also
governmensupervisetl

Theamministrazione straordinariproceedings consist of:

i. the adoption of a rehabilitation program which might alternatively be (i) a program of
corporate restructuring (for a period of maximum of two years); or (ii) a program of asset
disposals (for a period of maximum of one year);

ii. stay of actions by creditors;

iii. appointment by the Government df (ong or 3 (threg extraordinary receivers
(commissario straordinarlp t o substitute the existing ma
operations.

The Court shall assess the prospects of the pl e
the receiver/s; the Court then either issues a decree to place the enterprise under the administration
proceeding or orders a judicial liquidation.

Rules provided for bankruptcy proceeding applies to some exteramiministrazione
straordinariaproceedings.

Attachment of debtorodos credits

Attachment proceedings may be commenced alstuerand payable credits of a borrower (such
as bank accounts, salary etc.) or on borrower 0:
premises.

Accounting treatment of the receivables

The accounting information relating to the securitisation of receivables will be contained in the
S P Viiow integrativawhich, together with the balance sheet and the profit and loss statements,
form part of the financial statements of Italian companies.

lltalian | aw provides for two special proceedings: I'talia
speci al insolvency proceeding for i nsdlinjuemmbte rc conip aenmpel so yneeee
equalling at Il east 200 in the year(ipiekbor egoat hé-ocammeéreast
thirds of the ent i ttyh@sr dtso toafl tahses eetnst;i tayndbds (ty)t attwd ncome ge

the |l ast fiscal year.

On the other hand, Law Decree No. 347 of 23 December 200:
speci al insolvency proc(eijayingg fmor @ ntslhdwvebh®0 cemplhoyess ir
commencement of thEidmphmdc gduwrcd uals ngweltlhosa®e from outstandi n
Euro 300 million.
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TAXATION

The following is a general summary of current Italian law and practice relating to certain Italian

tax considerations concerning the purchase, ownership and disposition of the Notes. It does not
purport to be a complete analysis of all tax consideratibas may be relevant to your decision

to purchase, own or dispose of the Notes and does not purport to deal with the tax consequences
applicable to all categories of prospective beneficial owners of the Notes, some of which may be
subject to special rule3.he following summary does not discuss the treatment of the Notes that
are held in connection with a permanent establishment or fixed base through which a non Italian
resident beneficial owner carries on business or performs professional services in Italy.

This summary is based upon tax laws and practice of Italy in effect on the date of this Prospectus
which is however subject to a potential retroactive change. Prospective Noteholders should
consult their tax advisers as to the consequences under Itakdavia under the tax laws of the
country in which they are resident for tax purposes and of any other potentially relevant
jurisdiction of acquiring, holding and disposing of Notes and receiving payments of interest,
principal and/or other amounts underetiNotes, including in particular the effect of any state,
regional or local tax laws.

Law No. 111 of August 2023 delegated to the Italian Government the ability to enact, within the

next twentyfour months, one or more legislative decrees to reform the Italian tax system (the
fiTaxReformb) . According to this | aw, the Tax Reform
financial income and capital gains and introduce several amendments in the Italian tax system.

The precise nature, extent, and impact of these amendments cannot béeequarfofeseen with

any certainty at this stage.

Prospective Noteholders should in any event seek their own professional advice regarding the
I'talian or other jurisdictions6 tax consequenc
disposition of the Notes, including the effect of Italian or otherijus di cti onsdé tax r
residence of individuals and entities.

Tax treatment of Notes

ltalianL e gi sl ati ve Decree No. 239 of 1ectep238), 1996,
provides for the applicable regime with respect to the tax treatment of interest, premium and other
income (including the difference between the redemption amount and the issue price) from Notes
issuedjnter alia, by Italian companies incorporated pursuant to the Securitisation Law.

[talian resident Noteholders

Where an Italian resident Noteholgaho is the beneficial owner of the Notisga) an individual

not engaged in an entrepreneurial activity to which the Notes are connected; (fzjoamoercial
partnershippursuant to Article 5 of the Presidential Decree No. 917 of 22 December 1986, the
l'talian | ncome IKTOM)so( widtah edhe&€oexecdpdti on of gen
partnership and similar entities), or a de facto partnership not carrying out commercial activities

or professional associatip(c) a norcommercial private or public institutidiother thartalian

undertakings for collective investmgnd trust not carrying out mainly or exclusively commercial

activities, the Italian State and public and territorial entibe¢d) an investor exempt from Italian

corporate income taxation (unless the Noteholders under (a), (b) or (c) above opted for the

application of therisparmio gestito regime s ee under ACapital gai ns t e
premium and other income relating to the No#es, subject to a final withholding tax, referred
t o irmp®starsostitutiva , l evi ed @{(twentysigpercemlt e of 26
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In the event that the Noteholders described under (a) and (c) above are engaged in an
entrepreneurial activity to which the Notes are connectedipesta sostitutivapplies as a

provisional income tax. Insuch case,tier est wi | | be included in the
Italian income tax return and will be subject to Italian ordinary income taxation aindgbsta

sostitutivamay be recovered as a deduction from Italian income tax due.

Subject to certain limitations and requirements (including a minimum holding period), Italian
resident individuals not acting in connection with an entrepreneurial activity or social security
entities pursuant tttalian Legislative Decree No. 509 of 30 June 1994 Halian Legislative
Decree No. 103 of 10 February 1996 may be exempt from any income taxation, including the
imposta sostitutivaon interest, premium and other income relating to the Notes if the Notes are
included in a long term individual wiags account @iano individuale di risparmio a lungo
terming that meets the requiremeftsm time to time applicable &t forthunder Italian law

Where an Italian resident Noteholder is a company or similar commercial entity, or a permanent
establishment in ltaly of a ndtalian resident company to which the Notes are effectively
connected, and the Notes are deposited with an authorised integmederest, premium and

other income from the Notes are not subjedtriposta sostitutivabut must be included in the

rel evant Not ehol derés income tax return and ar
taxation( IRESO ) c ur r e n R4%yandaip geitain icircignstantes, depending on the
Aistatuso of the Notehol der, al s tRAROQgetetaly r egi on

applying at the rate of 3.9%

Under the current regime provided by Law Decree No. 351 of 25 September 2001, converted into

|l aw with amendments by L awDebree.35064)1,0 Loafw 2D3e cN oevee ni
78 of 31 May 2010, converted into Law n. 122 of 30 July 201Qtahadn Legislative Decree No.

44 of 4 March 2014, all as amended payments of interest, premiums or other proceeds in respect

of the Notes deposited with an authorised intermediary made to ltalian resident real estate
investment funds established pursuant to Aet87 ofthe Consolidated Financial Aahd Article

14bi s of Law No. 86 of 25 JanuRealfstaleBCAF99r, |t al i
are subject neither imposta sostitutivaor to any other income tax in the hands of a real estate

investment fund or the Real Estate SICAF.

If the investor is an Italian resident opended or closednded investment fund, a SICAF (an
investment company with fixed capital) or a SICAV (an investment company with variable
capital) establ i s lrendd andneithert(iatheyund ar Giite mamager ist he A
subject to the supervision of a regulatory authority, and the relevant Notes are deposited with an
authorised intermediary, interest, premium and other income accrued during the holding period

on such Notes Wineither be subjedb imposta sostitutivanor to any other income tax in the

hands of the Fund. A withholding tax at a rate dfo@wentysixper cend) will apply, in certain
circumstances, to distributions made by the Fund in favour of unitholders or shareholders (the
fiCollective Investment Fund Taxd ) .

Where an ltalian resident Noteholder is a pension fund (subject to the regime provided for by
Article 17 of theltalian Legislative Decree No. 252 of 5 December 2005) and the Notes are
deposited with an authorised intermediary, interest, premium and other income relating to the
Notes and accrued during the holding period will not be subjéotdosta sostitutivabut must

be included in the result of the relevant portfolio accrued at the end of the tax period, to be subject
to a 2@6 (twenty per ceni. subgitute tax. Subject to certain conditions (including minimum
holding period requirement) and limitations, interest, premium and other income relating to the
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Notes may be excluded from the taxable base of the @@entyper ceni substitute tax if the
Notes are included in a loftgrm savings accourpi@no di risparmio a lungo termin¢hat meets
the requirementBom time to time applicable as set forth under Italian law

Pursuant to Decree 23Bnposta sostitutivas applied by banks, SIMs, fiduciary companies,
SGRs, stockbrokers and other entities identified by a decree of the Ministry of Finance (each an
filntermediaryo ) .

An Intermediary must (a) be resident in Italy or be a permanent establishment in Italy ef a non
Italian resident financial intermediary and (b) intervene, in any way, in the collection of interest
or in the transfer of the Notes. For the purgasfethe application of thémposta sostitutivaa
transfer of Notes includes any assignment or other act, either with or without consideration, which
results in a change of the ownership of the relevant Notes or in a change of the Intermediary with
which the Notesre deposited.

Where the Notes are not deposited with an Intermediaryirthesta sostitutivas applied and
withheld by the intermediary paying interest to a Noteholder (or by the Issuer should the interest
be paid directly by this latter).

Non-Italian resident Noteholders

Where the Noteholder is a ndtalian resident without a permanent establishment in Italy to
which the Notes are connected, an exemption fronntpesta sostitutivapplies provided that

the nonltalian resident beneficial owner is either (a) resident, for tax purposes, in a country which
allows for a satisfactory exchange of information with Italy as listed in the Italian Ministerial
Decree of 4 September 1996, asemdedoy Ministerial Decree of 23 March 2017 and possibly
further amended by future decsdesued pursuant to Article 11(4)(c) of Decree 239 (as amended
by Italian Legislative Decree No. 147 of 14 September 201%) hWhite fListo ) ; or (b) an
international body or entity set up in accordance with international agreements which have entered
into force in Italy; or (c) @entralbank or an entity which managé@ster alia, the official reserves

of a foreign State; or (d) an institutional investor incorporated in a country included in the White
List, even if it does not possess the status of fge¢pia its own country.

In order to ensure gross payment, liatian resident Noteholders must be the beneficial owners
of the payments of interest, premium or other inc@mstitutional investors not subject to tax are
deemed to be beneficial owners of the paymenistefest by operation of lavend (a) deposit,
directly or indirectly, the Notes with a resident bank or SIM or a permanent establishment in Italy
of a nonltalian resident bank or SIM or with a ndtialian resident entity ascompany participating

in a centralised securities management system which is in contact, via computer, with the Ministry
of Economy and Finance and (b) file with the relevant depository, prior to or concurrently with
the deposit of the Notes, a statemehtthe relevant Noteholder, which remains valid until
withdrawn or revoked, in which the Noteholder declares to be eligible to benefit from the
applicable exemption fronimposta sostitutivaSuch statement, which is not requested for
international bodies oentities set up in accordance with international agreements which have
entered into force in Italy nor in case of fore@gmtralbanks or entities which manageter alia,

the official reserves of a foreign State, must comply with the requirements set forth by Ministerial
Decree of 12 December 2001, as subsequently amended.

The imposta sostitutivawill be applicable at the rate of 26 (twentysixper ceni. (or at the
reduced rate provided for by the applicable double tax treaty, if any) to interest, premium and
other income paid to Noteholders who are resident, for tax purposes, in countries which do not
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allow for a satisfactory exchange of information with Italy or who do not comply with the above
mentioned provisions.

Capital gains tax

Any gain obtained from the sale or redemption of the Notes would be treated as part of the taxable

i ncome (and, in certain circumstances, dependi
of the net value of the production for IRAP purposes) iised by an Italian company or a similar

commercial entity (including the Italian permanent establishment of foreign entities to which the

Notes are connected) or Italian resident individuals engaged in an entrepreneurial activity to

which the Notes are onected.

Where an Italian resident Noteholder is (i) an individual holding the Notes not in connection with
an entrepreneurial activity, (i) a namommercial partnership, (iii) a namommercial private or
public institution, any capital gain realised by such Nolaér from the sale or redemption of the
Notes would be subject to anposta sostitutivaevied at the current rate of @6(twentysixper

cent) Noteholders may set off losses with gains.

Subject to certain limitations and requirements (including a minimum holding period), Italian
resident individuals not engaged in an entrepreneurial activity or social security entities pursuant
to Italian Legislative Decree No. 509 of 30 June 1994 halian Legislative Decree No. 103 of

10 February 1996 may be exempt from Italian capital gain taxes, includimgabsta sostitutiva

on capital gains realised upon sale or redemption of the Notes, if the Notes are included in a long
term individual saving accountgiano individuale di risparmio a lungo terminthat meets the
requirementgrom time to time applicable a®t forthunder Italian law

In respect of the application imhposta sostitutivaaxpayers may opt for one of the three regimes
described below.

Under the tax declaration regimegime della dichiaraziorye which is the default regime for
Italian resident individuals not engaged in an entrepreneurial activity to which the Notes are
connected, thamposta sostitutivan capital gains will be chargeable, on a cumulative basis, on
all capital gains, net of any incurred capital loss, realised by the Italian resident individual
Noteholder holding the Notes not in connection with an entrepreneurial activity pursuant to all
sales or redemptions of the Metcarried out during any given tax year. Italian resident individuals
holding the Notes not in connection with an entrepreneurial activity must indicate the overall
capital gains realised in any tax year, net of any relevant incurred capital lossaimtia tax

return and paymposta sostitutivan such gains together with any balance income tax due for
such year. Capital losses in excess of capital gains may be carried forward against capital gains
realised in any of the four succeeding tax years.

As an alternative to the tax declaration regime, Italian resident individual Noteholders holding the
Notes not in connection with an entrepreneurial activity may elect to paynplosta sostitutiva
separately on capital gains realised on each sale or redemption of the Notespéhmaio
amministratoregime). Such separate taxation of capital gains is allowed subject to (a) the Notes
being deposited with Italian banks, SIMs or certain authorised financial intermediaries (including
permanent establishmernits Italy of nonltalian resident intermediaries) and (b) an express
election for therisparmio amministrataegime being timely made in writing by the relevant
Noteholder. The depository is responsible for accountingnfiposta sostitutivan respect of

capital gains realised on each sale or redemption of the Notes (as well as in respect of capital
gains realised upon the revocation of its mandate), net of any incurred capital loss, and is required
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to pay the relevant amount to the Italian tax authorities on behalf of the taxpayer, deducting a
corresponding amount from the proceeds to be credited to the Noteholder or using funds provided
by the Noteholder for this purpose. Under tisparmio amministrataegime, where a sale or
redemption of the Notes results in a capital loss, such loss may be deducted from capital gains
subsequently realised, within the same securities management, in the same tax year or in the
following tax years up to the fourtbinder therisparmio amministratsegime, the Noteholder is

not required to declare the capital gains in the annual tax return.

Any capital gains realised by Italian resident individuals holding the Notes not in connection with

an entrepreneurial activity who have entrusted the management of their financial assets, including
the Notes, to an authorised intermediary and have optethé sec a | Irigpatmidigestito

regime will be included in the computation of the annual increase in value of the managed assets
accrued, even if not realised, at year end, subject t&w@(R@entysixper cenf). substitute tax, to

be paid by the managy authorised intermediary. Under thisparmio gestitoregime, any
depreciation of the managed assets accrued at year end may be carried forward against increase
in value of the managed assets accrued in any of (faur) succeeding tax years. Under the
risparmio gestitaegime, the Noteholder is not required to declare the capital gains realised in the
annual tax return.

Any capital gains realised by a Noteholder who is an lItalian real estate fund to which the
provisions of Decree 351, Law Decree No. 78 of 31 May 2010, converted into Law n. 122 of 30
July 2010 andtalian Legislative Decree No. 44 of 4 March 2014, all as amended, apply or a Real
Estate SICAF will be subject neitheritoposta sostitutivaor to any other income tax at the level

of the real estate investment fund or the Real Estate SICAF, but subsequent distributions made in
favour of unitholders or sharelu@rs will be subject, in certain circumstances, to a withholding

tax of 286 (twentysixper cenf.

Any capital gains realised by a Noteholder which is a Fund will not be subjectptusta
sostitutiva but will be included in the result of the relevant portfolio. Such result will not be taxed
with the Fund, but subsequent distributions in favour of unitholders of shareholders may be
subject to the Collective Investment Fund Tax.

Any capital gains realised by a Noteholder who is an Italian pension fund (subject to the regime
provided for by Article 17 oftalian Legislative Decree No. 252 of 5 December 2005) will be
included in the result of the relevant portfolio accrued at the end of the tax period, to be subject
to the 2046 (twentyper ceni). substitute tax. Subject to certain conditions (including minimum
holding period requirement) and limitations, interest, premium and other income relating to the
Notes may be excluded from ttexable base of the 20 (twentyper ceni. substitute tax if the

Notes are included in a loftgrm savings accourpi@no di risparmio a lungo termin¢hat meets

the requirementsom time to time applicable &t forthunder Italian law

Capital gains realised by nédtalian resident Noteholders, not having a permanent establishment
in Italy to which the Notes are connected, from the sale or redemption of Notes traegdlated
markets ar@either subject to thinposta sostitutivaor to any other Italian income tax

Capital gains realised by ndtalian resident Noteholders, not having a permanent establishment
in Italy to which the Notes are connected, from the sale or redemption of Notes not traded on
regulated marketsra not subject to thémposta sostitutiva provided that the effective
beneficiary: (a) is residentinacouniryn ¢ | ud e d i nori{bhigan Whrhatioeal dntitys t

or body set up in accordance with international agreements which have entered into force in Italy;
or (c) is acentralbank oran ernity which managednter alia, the official reserves of a foreign
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State; or (d) is an institutional investor which is incorporated in a country included in the White
List, even if it does not possess the status of taxpayer in its own country, and a proper
documentation is filed.

If the conditions above are not met, capital gains realised by sailtitian resident Noteholders
from the sale or redemption of Notes not traded on regulated markets are subjeshfiptte
sostitutivaat the current rate of 26 (twentysixper cenf.

In any event, noiitalian resident individuals or entities without a permanent establishment in
Italy to which the Notes are connected that may benefit from a double taxation treaty with Italy
providing that capital gains realised upon the sale or redemptiNotes are to be taxed only in

the country of tax residence of the recipient, will not be subjdotposta sostitutivan Italy on

any capital gains realised upon the sale or redemption of Notes.

Inheritance and gift taxes

Pursuant to Law Decree No. 262 of 3 October 2006, converted with amendments into Law No.
286 of 24 November 2006, as subsequently amended, the transfers of any valuable asset
(including shares, notes or other securities) as a result of death or dgoatdrer transfers for

no considerationdf Italian residents and ndtalian residents (but in such latter case limited to
assets held within the ltalian territorgnd the creation of liens on such assets for a specific
purposeare taxed as follows:

(1) transfers in favour of spouses and direct descendants or direct ancestors are subject to an
inheritance and gift tax applied at a rate &b 4four per cenf. on the value of the
inheritance or the gift exceeding, for each beneficiary, Euro 1,000,000;

(ii) transfers in favour of relatives to the fourth degree or relativésw to the third degree
are subject to an inheritance and gift tax at a rat&wofgix per cenf. on the entire value
of the inheritance or the gift. Transfers in favour of brothers/sisters are subject % the 6
(six per ceni.inheritance and gift tax on the value of the inheritance or the gift exceeding,
for each beneficiary, Euro 100,000; and

(iir) any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of
8% (eightper ceni on the entire value of the inheritance or the gift.

The mortis causaransfer of financial instruments included in a lgagm individual savings
account piano individuale di risparmio a lungo terminiethat meets the requirements from time
to time applicable as set forth under Italian lais exempt from inheritance tax.

If the transfer is made in favour of persons with severe disabilities, the tax is levied at the rate
mentioned above in (i), (i) and (iii) on the value exceeding, for each beneficiary, Euro 1,500,000.

Transfer tax

Contracts relating to the transfer of securities are subject to the following registration tax: (i)
public deeds and notarised deeds are subject to fixed registration tax; (ii) private deeds are subject
to registration tax only in the case of ses 0 ccad 9 ce d dodfuolantary registration or
fienunciazione.

215



Stamp duty

Pursuant to Article 19(1) o Deciee20ly)e,e dNopr ®2@dr toifo

stamp duty applies ran annual basis to any periodic reporting communications which may be
sent by an Italian based financial intermediary to a Noteholder in respect of any Notes which may
be deposited with such financial intermediary to its clients. The stamp duty apieatatof

0.2% (zero/twoper cenf. andit cannot be higher than Euro 14,000f60 taxpayers whiclare

not individual§ on the market value eiif no market value figure is availabléghe nominal value

or redemption amount of the Notes held.

The communication is deemed to be sent to the customers at least once a year, even for
instruments for which it is not mandatory.

Based on the wording of the law and the implementing decree issued by the Italian Ministry of
Economy on 24 May 2012, the stamp duty applies to any investor who is a client of an entity that
exercises in any form a banking, financial or insurance actwiityin the ltalian territory (as
defined in the regulations issued by the Bank of Italy on 20 June 2012).

Weal 8k O0n setdeposittied abroad

Pursuant to Article 19(18) of Decree 201, Italian resident individualscammercial entities

and noacommercial partnerships holding directly or being beneficial owner fornzoniey
laundering legislation purposes holding the Notes outside the Itatidiory are required to pay

a wealth tax which applies at a rate of?@.&ero/twoper cenf) on the market value of the Notes

at the end of the relevant yearioif no market value figure is availabiethe nominal value or

the redemption value of sudimancial assets held outside the Italian territ@sticle 1(91) of

Law 30 December 2023, No. 213 provided for an increase of the rate from 0.20 per cent to 0.40
per cent, only in the circumstance that the Notes are held in black list countries, listed in the
Ministerial Decree No0.107 of 4 May 199%axpayers are entitled to an Italian tax credit
equivalent to the amount of wealth taxes, if any, paid in the State where the financial assets are
held (up to an amount equal to the Italian wealth tax due).

Tax monitoring

Pursuant to Law Decree No. 167 of 28 June 1990, converted by Law No. 227 of 4 August 1990,
as recently amended, individuals, Aamofit entities and certain partnershigs¢ieta sempliadr

similar partnerships in accordance with Article 5 of ITC) resident in Italy who, during the fiscal
year, hold investments abroad or have financial activities abroad must, in certain circumstances,
disclose the aforesaid to the Italian tax authoritighéir income tax return (or, in case the income

tax return is not due, in a proper form that must be filed within the same time as prescribed for
the income tax return). Such obligation is not provided for, inter alia, foreign investments or
financial adivities in case (a) such investments/activities are held in portfolio regimes with Italian
resident intermediaries and (b) incomes deriving from such investments/activities are subject in
Italy to a withholding/substitutive tax.

The requirement applies also where the individuals above, being not the direct holders of the
foreign investments or financial activities, are the beneficial owners of them.

Automatic exchange of information

On 3 June 2003, the EU Council of Economic and Finance Ministers adopted a directive regarding
the taxation &0 SasirmyDireciv® io nRirectived )J.A Under t he
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each Member State was required to provide to the tax authorities of another 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.

On 10 November 2015, the EU Council Directive 2015/2060/EU, under proposal of the European
Commission, repealed the EU Savings Directive which is replaced by the EU Council Directive
2011/16/EU, as amended and supplemented from time to time, on adnv@stoatperation in

the field oDAC&)a.x althiosn i(s hteo iprevent overl ap bet
and the new automatic exchange of information regime to be implemented under the DAC. The

new regime under the DAC is in accordance with tHeb& Standard released by the
Organisation for Economic Gaperation and Development in July 2014. DAC is generally

broader in scope than the EU Saving Directive, although it does not impose withholding taxes.

Italy originally implemented the Directive througfhlian Legislative Decree No. 84 of 18 April

200 becredi8d) . On 10 November 2015, as mentioned a
Union adopted a Council Directive repealing the EU Savings Directive in order to prevent overlap

between the EU Saving Directive and the DAC. The DAC has been implemented thatiagh

Legislative Decree No. 29 of 4 March 2014, as amended and supplemented from time to time,

and with Ministerial Decree of 28 December 2015, as amended and supplemented from time to

time, (published in the Official Gazette No. 303 of 31 December 20hgyefore, Law No. 122

of July 2016 repealed Decree 84 accordingly.

Finally, on 25 May, 2018 theAEA ) ChascibleedDi mnadotp
Italy implemented the DAC6 with Decree No. 100 of July 30, 2020. Under the DAC 6
intermediaries which meet certain EU nexus criteria and taxpayers are required to disclose to the
relevant Tax Authorities certain creberder arrangemés which contain one or more of a

prescribed list of hallmarks.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as

F AT C Aforeign fifancial institutiond (as defined by FATCA) may be
on certain pafgreige passthrupaymema kes o( pfer sons that fail
certification, reporting or related requirements. A number of jurisdictions including the Republic

of Italy have entered into, or have agreed in substance to, intergovernmental agreements with the

United Statestoim| e ment IBSASOBLCA Wwhi ch modi fy the way in \
in their jurisdictions. Under the provisions of IGAs as currentlyoirte, a foreign financial

institution in an IGA jurisdiction would generally not be required to withhold under FATCA or

an IGA from payments that it makes. Certain aspects of the application of the FATCA provisions

and IGAs to instruments such as Notes, inicigdvhether withholding would ever be required

pursuant to FATCA or an IGA with respect to payments on instruments such as Metes, a

uncertain and may be subject to change. Even if withholding would be required pursuant to

FATCA or an IGA with respect to payments on instruments such as Notes, such withholding

would not apply prior to 1 January 2019 and Notes issued on or priordatththat is six months

after the date on which final regulations defining foreign passthru payments are filed with the

U.S. Federal Register generally would be grandfathered for purposes of FATCA withholding

unless materially modified after such date.ldéos should consult their own tax advisers

regarding how these rules may apply to their investment in Notes. In the event any withholding

would be required pursuant to FATCA or an IGA with respect to payments on the Notes, no

person will be required to paadditional amounts as a result of the withholding.
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SUBSCRIPTION AND SALE

Pursuant to the Senior Notes Subscription Agreement entered into on or prior to the Issue Date
among the Issuer, the Originator, th@nt Arrangersthe Representative of the Noteholdansl
the Senior Notes Underwritghlba Leasingjn its capacity as Senior Notes Underwritdralt

(i)

(ii)

subscribe and pay the Issuer for ®eniorNotes at the issue price &4D0% of their
principal amount, and

appoint the Representative of the Noteholders to act as the representative of the Senior
Noteholders.

Pursuant to the Mezzanine Notes Subscription Agreement entered into on or prior to the Issue
Date among the Issuer, the Originator, the Representative of the Noteholders and the Mezzanine
Notes UnderwriterAlba Leasing in its capacity as Mezzanine Notes Underwriter. shall

(i)

(ii)

subscribe and pay the Issuer for the Mezzanine Notes at the issue A0Boaf their
principal amount; and

appoint the Representative of the Noteholders to act as the representative of the
Mezzanine Noteholders.

Pursuant to the Junior Notes Subscription Agreement entered into on or prior to the Issue Date
among the Issuer, the Originator, the Representative of the Noteholders and the Junior Notes
Underwriter, Alba Leasing in its capacity as Junior Notes Undervatita!:

(i)

(ii)

subscribe and pay the Issuer for the Class J Notes at the issue @oobf their
principal amount; and

appoint the Representative of the Noteholders to act as the representative of the Junior
Noteholders.
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SELLING RESTRICTIONS

United States of America

The Notes have not been and will not be registered under the United States Securities Act of 1933,
as amendsSdSeclritidgsdadi or t he securities | aws of

the United States and may not be offered or sold within the United States, or to, or for the account
or benefit of, U.S. persons except pursuant to an exemption from, or in a transactiajexit s

to, the registration requirements of the U.S. Securities Act and applicable state securities laws.

Each of theNotesUnderwritersunder the Subscription Agreements has represented, warranted
and agreed that it will not offer, sell or deliver the Notes within the United States or to, or for the
account or benefit of, U.S. persons (i) as part of its distribution at any time arid€nyise until

40 (forty) calendar days after the completion of the distribution of all Notes except in accordance
with Rule 903 of the Regulation S promulgated under the U.S. Securities Act. None of the Notes
Underwritersnor its respective affiliates nor any persons acting respectively on behalf of the
NotesUnderwrites or on behalf of its respective affiliates will engage in any directed selling
efforts with respect to the Notes, and it and they have complied and will comply with the offering
restrictions requirements of Regulation S under the U.S. Securities Act. Afriar to
confirmation of sale of the Notes, it will have sent to each distributor, dealer or person receiving
a selling concession, fee or other remunerdtiahpurchases Notes from it during the distribution
compliance period a confirmation or notice to substantially the following effect.

The Notes have not been registered under the U.S. Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons by any person referred
to in Rule 903(b)(2)(iii), (i) as part of their distriboiti at any time or (ii) otherwise until 4forty)

days after the completion of the distributiortiod Notesas determined and certified by tNetes
Underwriters except in either case in accordance with Regulation S under the U.S. Securities Act.

In addition, until 4Q(forty) days after the commencement of the offering, an offer or sale of the
Notes within the United States by any dealer (whether or not participating in the offering) may
violate the registration requirements of the U.S. Securities Act.

The terms used in this paragraph have the meanings given to them by Regulation S under the U.S.
Securities Act.

Republic of Italy

Each of theNotesUnderwritersunder the Subscription Agreements hagresented, warranted
and wndertaken to the Issuer as follows:

No offer to public

the offering of the Notes has not been registered @attmmissione Nazionale per le Societa e la

Borsa ( @ONSOBO ) (the JlTtalian securities and exchan

securities legislation and, accordingly, no Notes have been or may be offered, sold or delivered,
nor may copies of the Prospectus or any other document relating to the Noteslhéetisinithe
Republic of Italy, except:

(a) to qualified investorsifvestitori qualificat) Qudiified Investorso ) as defined

Article 34-ter, paragraph 1, lett€¢b) of CONSOB Regulation No. 11971 of 14 May 1999,
as amendednd supplemented from time to tirhdRegulation 11976) and Art i cl
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of the Consolidated Financial Act; or

(b) in any other circumstances where an express exemption from compliance with the
restrictions on offers to the public applies, as provided under Article 100 of the
Consolidated Financial Act and Article-8dr, paragraph 1, of Regulation 11971,

provided that, in any case, the offer or sale of the Senior Notes in Italy shall be effected in
accordance with all relevant Italian securities, tax and other applicable laws and regulations;

Offer to professional investors

any offer, sale or delivery of the Notes in the Republic of Italy or distribution of copies of the
Prospectus or any other document relating to the Notes in the Republic of Italy under paragraphs
(a) and (b) above must be:

0] made by an investment firm, bank or financial intermediary permitted to conduct such
activities in the Republic of Italy in accordance with the Consolidated Financial Act,
CONSOB Regulation No. 20307 of 15 February 2018 an@timsolidated Banking Act,
as amended;

(ii) in compliance with Article 129 of the Consolidated Banking Act and with the
implementing instructions of the Bank of Italy, as amended from time to time, pursuant
to which the Bank of Italy may request postering information on the offering or issu
of securities in the Republic of Italy; and

(iir) in accordance with any other applicable laws and regulations, including all relevant
Italian securities, tax and exchange controls, laws and regulations and any limitations
which may be imposed from time to time, inter alia, by CONSOB or the Balidiyf

Please note that, in accordance with Article 48 of the Consolidated Financial Act, where no
exemption under paragraph 4.4.1, letter (a) or (b) above applies, the subsequent distribution of
the Notes on the secondary market in I&thall be made in compliance with the rules on offers

of securities to be made to the public provided under the Consolidated Financial Act and
Regulation 11971. Failure to comply with such rules may result, inter alia, in the sale of the Notes
being declared nukind void andn the liability of the intermediary transferring the Notes for any
damages suffered by the investors.

The Junior Notes remain subject to the further selling restrictions provided for in the Junior Notes
Subscription Agreement.

France

This Prospectus has not been prepared in the context of a public offering in France within the
meaning of Article L.4111 of theCode monétaire et financieand Title | of Book Il of the

Reglement Général of the Autorité des marchés finan€idrsABMFOf) and t her ef or e

been approved by, or registered or filed with the AMF. Consequently, neither this Prospectus nor
any other offering material relating to the Notes has been and will be released, issued or
distributed or caused to be released, idsoe distributed to the public in France or used in
connection with any offer for subscription or sale of notes to the public ic&ra

It has also been represented and agreed in connection with the initial distribution of the Notes
that:

0] there has been and there will be no offer or sale, directly or indirectly, of the Notes to the
public in the Republic of Francarg offre au publi@s defined in Article L. 411 of the
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Code monétaire et financier

(ii) offers and sales of Notes in the Republic of France will be made in compliance with
applicable laws and regulations and only to (i) qualified investovegtisseurs qualifi¢s
as defined in Articles L. 422 and D. 4141 to D. 4113 of the French Code monétaire et
financier; or (ii) a restricted circle ofinvestocsé r c 1 e r est r gasddfined 6i nvest
in Article L. 4112 acting for their own account; or (iii) providers of investment services
relating to portfolio management for the account afttiparties as mentioned in Article
L. 411-2 of theCode monétaire et financiért o g e t Investorsd )h.e A

Offers and sales of the Notes in the Republic of France will be made on the condition that (i) this
Prospectus shall not be circulated or reproduced (in whole or in part) by the Investors and (ii) the
Investors undertake not to transfer the Notes, directigdirectly, to the public in France, other

than in compliance with applicable laws and regulations pertaining to a public offering (and in
particular Articles L.4141, L.41%2, L.4121 and L.6218 of theCode monétaire et financier

United Kingdom
It has been represented and agreed under the Subscription Agreements that:

(1) financial promotion:any invitation or inducement to engage in investment activity
(within the meaning of section 21 of the Financial Services and Markets Act 2000 (the
AiFSMAO) ) received by it in connection with th
communicated or caused to be communicated and will only be communicated or caused
to be communicated in circumstances in which section 21(1) of the FSMA does not apply
to the Issuer; and

(ii) general compliancehere has been and there will be compliance with all applicable
provisions of the FSMA with respect to anything done by it in relation to such Notes in,
from or otherwise involving the United Kingdom.

General Restrictions

The Issuer and the Noteholders (includingMmeesUnderwritersas initialholdess of the Note¥

shall comply with all applicable laws and regulations in each jurisdiction in or which it may offer
or sell Notes. Furthermore, there will not be, directly or indirectly, offer, sell or deliver any Notes
or distribution or publication of any prospectus, form of application, offering circular (including
this Prospectus), advertisement or other offering material in or from any country or jurisdiction
except under circumstances that will result in compliancé ity applicable laws and
regulations. Unless otherwise herein provided, no action will be taken to obtain permission for
public offering of the Notes in any country where action would be required for such purpose.

Prohibition of sales to EEA Retail Investors

Each of theNotesUnderwritersunder the Subscription Agreements has represented, warranted
and agreed that has not offered, sold or otherwise made available and will not offer, sell or
otherwise make available any Notes to any retail investor in the EEA.

For the purposes of this provision:
(a) t he e x petad imv@dtooon nfeans a person who is one (or

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU of
the European Parliament and of the Council on markets in financial instrument
(as ambirRIDBRA) ; Aor
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(i) a customer within the meaning of Directive (EN®. 2016/97 (as amended,
ADD6) , where that customer would not qual
in point (10) of Article 4(1) of MiFID II; or

(i) not a qualified investor as defined in tRmspectus Regulatipand

(b) the exprdifeesiiomclamddis t he communication i n al
sufficient information on the terms of the offer and the Notes to be offered so as to enable
an investor to decide to purchase or subscribe the Notes.

I n relation to each Member St at ReleeahtStath g, Eur ope
there has not been and there will not be an offer of the Notes to the public in that Relevant State

other tharon the basis of an approved prospectus in conformity with the Prospectus Regulation

or:

1. Qualified investorat any time to any legal entity which is a qualified investor as defined
in the Prospectus Regulation;

2. Fewer than 150 offereeat any time to fewer than 1%6nehundredfiftynatural or legal
persons (other than qualified investors as defined in the Prospectus Regulation), as
permitted under the Prospectus Regulation; or

3. Other exempt offerat any time in any other circumstances falling within Article 1(4) of
the Prospectus Regulation.

provided that no such offer of Notes referred to in (1) to (3) above shall require the Issuer to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplemented a
prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of t hoffes of Natee to thespuldian , i m hreeleaxpir @3 ¢
any Notes in any Relevant State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an

investor to decide to purchase or subscribe the Notes.

Prohibition of sales to UK Retail Investors

Each of theNotesUnderwritersunder the Subscription Agreements has represented, warranted
and agreed that has not offered, sold or otherwise made available and will not offer, sell or
ot herwise make available any NotesUKdbp. any retai

For the purposes of this provision:
(a) t he e x petadl i;ve@stoodOn nfeans a person who is one (or

0] a retail client, as defined in point (8) éfrticle 2 of Regulation (EU) No.
2017/565 as it forms part of UK domestic law by virtue of the EUWA; or

(ii) a customer within the meaning of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EUNo. 600/2014 as it forms part of UK domestic law by virtue
of the EUWA; and

(b) the exprdfeasiiomclamddis t he communication in al
sufficient information on the terms of the offer and the Notes to be offered so as to enable
an investor to decide to purchase or subscribe the Notes.
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GENERAL INFORMATION

Authorisations

The Issuer has obtained all necessary consents, approvals and authorisations in Italy in
connection with the issue and performance of the Notes. The issue of the Notes was
authorised by the Issuer through the resolution of the Sole Quotaholder paSs&glribn

2025

Admission to trading

Application has been made Borsa Italiandor the Senior Notes and the Mezzanine
Notes to be traded othe professional segmerdf the multilateral trading facility
EuronextAccess Milanmanaged by Borsa ltalianin accordance with the Euronext
Access Milan RegulatiariThe Class J Notes are not expected to be Imteany stock
exchange and/or admitted to trading on amyltilateral trading facility

No material litigation

The Issuer is not involved in any litigation, arbitration, administrative or governmental
proceeding which may have, or have had, during the twelve months preceding the date of
this Prospectus, a significant effect on the financial position or profitabflithe Issuer

nor, as far as the Issuer is aware, are any such proceedings pending or threatened.

No material adverse change

There has been no material adverse change in the financial position or prospects of the
Issuer since the date of its incorporation.

No borrowing or indebtedness

Save as set out in sectiéGBummary of PrincipaDocumentd8 i n t hi s Prospect
Issuer, as of the Issue Date, has no outstanding loan capital, borrowings, indebtedness or
contingent liabilities, nor has the Issuer created any mortgages, charges or given any
guarantees.

Financial statements

The Issuer will produce audited financial statements in respect of each financial year and
will not produce interim financial statements. Copies of these documents are promptly
deposited after their approval at the specified office of the Corporate SePriwéder,

where such documents are available for inspection and where copies of such documents
may be obtained free of chargeam request during usual business hours.

The | ssuerbd6és registered office is at Via V.
telephone number is +39 0438360926.

Clearing of the Notes

The Class A Notes have been accepted for clearance thEoughext Securities Milan
Euroclear and Clearstream with the following ISIN, CFI, FISN and Common Code:

ISIN: ITO005647810
CFl: DAVNBB
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FISN: ALBA 15 SPV/TV ABS 20450327 SEN
Common Code: 307994135

The Class B Notes have been accepted for clearance treougihext Securities Milan
Euroclear and Clearstream with the following ISIN, CFI, FISN and Common Code:

ISIN: ITO005647828

CFl: DAVOBB
FISN: ALBA 15 SPV/TV ABS 20450327 MEZ
Common Code: 307994470

The Class J Notes have been accepted for clearance thiaumext Securities Milan
Euroclear and Clearstream with the following ISINs and Common Code:

ISIN: ITO005647836

CFl: DAVQBB

FISN: ALBA 15 SPV/TV ABS 20450327 JUN
Common Code: 307994534

The Notes of each Class shall be freely transferable, subject to the selling restrictions

described i n (tSdliegResricibison headed i
Documents available for inspection

As long as the Senior Notes and the Mezzanine Notes are outstanding, copies of the
following documents may be inspected by Noteholders, potential investors and
competent authorities referred to in Article 29 of Elé Securitisation Regulation and
obtained free of charge during usual business hours upon reasonable notice at the
registered office of the Issuer and the Representative of the Noteholders and at the
Specified Office of the Paying Agent at any time afterddie of this Prospectus and will

be gaerally available, as the case may be, through the Securitisation Repository (at the
latest 15fifteen) days after the Issue Date):

() thebyl awsatuf@) and deed aiftocasttutivr) p orf attihen | (s u
(i)  the financial statements of the Issuer approved from time to time;
(i)  a copy of this Prospectus;
(iv) the following agreements:
(@) theReceivablegransfer Agreement;
(b) the Servicing Agreement;
(c) the BackUp Servicing Agreement;
(d) the Intercreditor Agreement;
(e) the Cash Allocation, Management dpg@yment Agreement;
(f)  the Corporate Services Agreement;

(g) the Quotaholder Agreement;
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(h) the Stichting Corporate Services Agreement;
() the Master Definitions Agreement;
()  the Letter of Undertakinggnd

(v) the STS Notification.

The documents listed under points (i), (ii), (iii), (iv) and (v) above will be published on the
following website:

(@) the documents listed under point (i) above will be published on the following website
https://www.securitisatioservices.com/it/(or any other successor website, as
communicated to the other Parties bynail) and also on the following website
https://editor.eurodw.ew@and

(b) the documents listed under points (i), (iii), (iv) and (v) above will be published on
the following webde https://editor.eurodw.eu

The Prospectus and the other Transaction Documents listed under point (iv) above
constitute all the underlying documents that are essential for understanding the
Securitisation and include, but are not limited to, each of the documents referred to in point
(b) of Article A1) of theEU Securitisation Regulation. The first contact point for investors
and competent authorities shall be the Originator.

Postissuance information

As long as any of the Senior Notes or the Mezzanine Notes remains outstanding, the
Issuer will provide the posssuance information described in this paragraph 9.

Copies of the Payments Reports and of the Investors Report shall be made available for
collection at the registered offices of the Corporate Services Provider. The first Investors
Report will be available at the registered office of the Corporate SeRiogi&ler on or

about the Investors Report Date immediately succeeding the First Payment Date. The
Investors Report will be produced quarterly and will contain details of amounts paid on
the Payment Date to which it refers in accordance with the Prioftgiyohents, including

the amount payable as principal and interest in respect of each Senior Note and the
Mezzanine Notes.

Copies of the Regulatory Investor Report shall be made available, together with the Loan
Tape, by the Originator on the Securitisation Repository, within the Sec Reg Report Date.

Copies of thenside Information an®ignificant Event Report shall be maakailable by

the Originator on the Securitisation Repository, within the Sec Reg Reporaihia

any case also without delay upon the occurrence of any significant event relating to the
Securitisation or the awareness of any inside information

Copies of the Loan Tape shall be made available, together with the Regulatory Investor
Report, by the Reporting Entity on the Securitisation Repository within each Sec Reg
Report Date.

The following information shall be made available on the Securitisation Repository, upon
occurrence: any information which from time to time may be deemed necessary under
Articles 5, 6 and 7 of th&U Securitisation Regulation in accordance with the market
practice (including, any amendment or supplement of the Transaction Documents and the

225


https://www.securitisation-services.com/it/
https://editor.eurodw.eu/
https://editor.eurodw.eu/

10.

Prospectus, the STHotification pursuant to Article 27(1) of thEU Securitisation
Regulation, the relevant notice in case the Securitisation ceases to meet the STS
requirements or where competent authorities have taken remedial or administrative
actions, the underwriting standards in accordance to which the Receivables we
originated, any request of consent received by the Representative of the Noteholders and
Written Resolutions, any information on the delivery of any Trigger Notice, any
amendment to #hstructure of the Securitisation which may negatively affect the interest
of the Noteholders, information on any other event which may trigger a change in the
applicable Priority of Payments or the replacement of any Agents; any material breach of
the oblgations provided for in the Transaction Documents including any remedy, waiver
or consent subsequently provided in relation to such a breach, and information on the
material net economic interest (of not less than(B% per cend) in the Securitisatio
maintained by the Originator in accordance with option (1)(a) of Article 405, option 3(a)
of Article 6 of the EU Securitisation Regulation, Article 6(1)(3)(a) of the UK
Securitisation Regulation (as in effect as at the Issue Date), option (1)(a) of Article 51
and option 2(a) of Article 254 (or any permitted alternative method thereafter).

Pre-pricing information

As to prepricing information, and in order to comply with the transparency requirements
provided for by Article 22 of th&U Securitisation Regulation, the Originator has made
available:

(@) the following documents (also in draft form):
()  ReceivableSransfer Agreement;
(i)  Servicing Agreement;
(iif)  Corporate Services Agreement;
(iv) Intercreditor Agreement;
(v) Cash Allocation, Management and Paym&giteement;
(vi) BackUp Servicing Agreement;
(vii) Letter of Undertaking;
(viii) Quotaholder Agreement;
(ix) Stichting Corporate Services Agreement;
(X) Terms andConditions;
(xi) Master Definitions Agreement;
(xii) this Prospectus;

(b) the data on static and dynamic historical defpalformance relating to the five
years period in respect of receivables substantially similar to the Receivables;

(c) a liability cash flow model which precisely represents the contractual relationship
between the Receivables and the payments flowing between the Originator, the
investors in the Notes, other third parties and the Issuer;

(d) all other prepricing information to be made available, before pricing, pursuant to
Article 7(1)(a), 7(1)(b) and7(1)(d), of theEU Securitisation Regulation.
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11.

12.

13.

14.

15.

Prepricing information required under Articlg(T)(a), 7(1)b) and7(1)d) of the EU
Securitisation Regulation will be in any case made available by the Originator on the
Securitisation Repository.

Fees and expenses

The estimated total expenses payable in connection with the admission of the Senior
Notes and of the Mezzanine Notes to tradinghen professional segment of Euronext
Access Milaramount tq(i) approximately Eur®,000(excluding application of VAT, if

any), as upfront feef the admission to tradingvhich will be borne by the Originator

and (i) Euro 3,000 (excluding application of VAT, if anyper annum as annual fee,
which will be borne by the Issuer

The estimated annual fees and expenses payable by the Issuer in connection with the
Securitisation amount to approximately Ed&0,000(excluding servicing fees and any
VAT, if applicable).

Language

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

Information available in the internet web sites

The websites referred to in this Prospectus and the information contained in such web
sites do not form part of this Prospectus. Neither the Issuer nor any of the parties listed
under this prospectus take responsibility for the further information awailabihe
websites referred to in this Prospectus.

Identification code on the Securitisation Repository

The identification code of the Securitisation on the Securitisation Repository is the
following: LESSIT000432500420257.

LEI code
The LEI code of the Issuer is the followirgt5600D68448F363BC72
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GLOSSARY

fAccountb means any of t he EI i gi Accoant ahd he unt s, 1
Expenses Adédcanant meand &a&ny of them.

fiAccountBankb me ans BNP Par ortargyother dntitysattingdram tihe a n ¢ h
to time asaccount bankpursuant to theCash Allocation, Management and Payment
Agreement

fiAgents means the Paying Agent, t hetheCashcul ati o
Manager the Investment Account Bank and, upon its appointment pursuant to the Cash
Allocation, Management and Payment Agreement, the Investment Securities Account

Bank, aAgehtoi means each of them.

fAgreed Prepaymend means a portion of the Prepaymen:
Originator and the Lessee upon the early termination of a Lease Contract, providgd that

any such early termination is subject to the prior consent of the Origiaatb(ii) the

Agreed Prepayment shall be an amount at least equal to the Balance of the Outstanding
Amount as at the date of the early termination of the relevant Lease Contract.

fAlba Leasingg means Al ba Leasing S.p.A.
fAlternative Base Rat& has t he meaning set out in Condi

fAnticipated Quota Capital Amountd  me annasmount equal to Euro 10,000.00
necessary to constitute the quota capital of the Issuer.

fApplicable Law0 means any | aw or regul(aanystatutei ncl udi
or regulation, (ii) any rule or practice of any Authority by which any Party is bound or with

which it is accustomed to comply, (iii) any agreement between any Authorities, and (iv)

any customary agreement between any Authority and any. Part

fiAssesb means any real estate asset, registered
under a Lease Contract.

fAuthorised Perso® means any person who is designate
time to time to give Instructions to the Agents under the terms of the Intercreditor
Agreement.

fAuthority6 means any competent regulatory, prose:
in any jurisdiction.

fiBack-Up Serviced meBanca Finintor any other entity acting from time to time as
backup servicer pursuant to the Badlp Servicing Agreement.

fiBack-Up Servicing Agreemend me a n s -uf skreicing agredémerttered into on
or about the Issue Dabetweerthe Servicerthe Issuer, the Baddp Servicer and the Sub
Back-Up Servicersas from time to timamendedh accordance with the provisions therein
containedand anyotheragreement or document supplemental thereto

fiBack-Up Servicing Evenb means each of the Bomeadels provi
BackUp Servicey of the BackUp Servicing Agreement.

fiBalance of the Outstanding Amoundb me an s, in respect to a ce
Receivable, an amount equal to the Outstanding Principal, plus the Instacwoeshnd
unpaid plus any relevant penalties.
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fiBanca Akrosd0 m eBanta Akros S.p.A.
fiBanca Finintd  m eBanta Finanziaria Internazionale S.p.A.

fiBank of Italy Circular No. 217/19960 means t he circul ar of the |
5 August 1996 including theanual for the drafting of supervisory reports with respect to
financial intermediaries, as subsequently amended and supplemented

fiBank of Italy Supervisory Regulaton® means t he Supervisory Re
Banks and/or the Supervisory Regulations for Financial Intermediaries, as the case may be.

fiBase Rat®é has the meaning set out in Condition
fiBase Rate Modificatord has t he meaning set out in Condi
fiBase Rate Modification Certificated has t he meaning set out in
fiBorsa ltalianab means Borsa | taliana S.p. A.

fiBusinessDay me ans

(a) with reference to and for the purposes of any payment obligation, indexation and
fixing provided for under the Transaction Documents, a T2 Bag

(b) with reference to any othgrovision specified under the Transaction Documents,
any T2 Day on which banks are generally open for business in Milan, Luxembourg
and London (excludindor the sake of claritySaturdays and Sundays).

fiCalculation Agentd  meBanta Finintor any other entity acting from time to time as
calculation agent pursuant to the Cash Allocation, Management and Payment Agreement.

fiCancellationDated means t he earlier of:
(a) the date on which the Notes have been redeemed in full; and

(b) the date on whichthe Representative of the Noteholdern the basis of the
information received from the Servicer and the Calculation Agent (through the
Payments Report), has certified to the Issunelthe Noteholders that, in its sole and
reasonable opinion, there are no more Issuer Available Funds to be distributed as a
result of the Issuer having no additional amount or asset relating fotkfelio.

Any amount outstanding, whether in respect of interest, principal or other amounts
in respect of th&lotes, shall be finally andefinitively cancelled on such date; and

(c) the Final Maturity Date.

fiCash Allocation, Management and Payment Agreemeatmeans the cash allocation,
management and payment agreeneaiered into olor about the Issue Dabetweeninter
alios, thelssuer the Originatorthe Cash Manager, the Servicer, the Bafk Servicer, the
Paying Agent, the&Calculation Agent, the Account Banthe Investment Account Bank,
the Corporate Services Provider and the Representative of the Notelradders) time to
time amendedin accordance with the provisions therein contajnaold any other
agreement or document supplemental thereto

fiCash Manage0 means Al ba Leasing or any other ent
manager pursuant to the Cash Allocation, Management and Payment Agreement.

fiCash Trapping Conditond me ans, with reference to each
service of a Trigger Notice, the event occurring when the Gross Cumulative Default Ratio
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exceeds, as the immediately preceding Quarterly Settlement Date, the percentages set out
in thetablebelow against the corresponding Payment Date:

Payment Date falling on %
September 2025 2.50%
December 2025 2.50%

March 2026 3.00%
June 2026 3.50%
September 2026 4.00%
December 2026 4.50%
March2027 5.00%
June 2027 5.00%
September 2027 6.00%
December 2027 6.00%
Thereafter 6.00%

Uponoccurrence of a Cash Trapping Condition, the Issuer Available Funds available after
payments of items (i) to (x) of the PEnforcement Priority ofPayments will be
provisioned into the Payments Accounts and shall form part of the Issuer Available Funds
to be applied on any succeeding Payment Dates.

AiCBI Profled6 means the | T ser vi c avhichalowsteeldsiem k cor po
including through a payment management platfonsed by the Corporate Services

Provider, to receive information, create secondary CBI profiles and arrange online
transactions (foreceipt of fundsnd/or paymentn theAccounts

fiClas®® s hal | be a reference to a class of Not
Notes and t he Clhssepi srh aNdt doe a&amchsit rued accor di

fiClass A Noteholded = meaaynSenior Noteholder.

fiClass A Note® or iSenior Note® meanshe Euro 598,100,000 Class A AssBblcked
Floating Rate Notes due March 2045uedby the Issueon the Issue Date

fiClass ANotesPrincipal Paymentd  me with eference to each Payment Date, prior
to the delivery of a Trigger Notice, an amount equahtmlower of

(@) the Target Amortisation Amount on such Payment Date;

(b) the amount available after application of the Issuer Available Funds, on such
Payment Date, to all items ranking in priority to tepayment of principal on the
Class A Notes in accordance with the-Erdorcement Priority of Payments; and

(c) the Principal Amount Outstanding of the Class A Notes on such Payment Date (prior
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to any payment being made on such Payment Date in accordance with-the Pre
Enforcement Priority of Payments).

fiClass A NotesUnderwriter 0 o r Serfior Notes Underwriterdo meansAlba Leasing
acting as underwritesf the Class A Notes

fiClass BNoteholders means the ul ti mate own@assB of t he
Noteholdero .

fiClass B Note6 dVtezzafine Note® me a rEaro 180h360,000 Class B Asset
Backed Floating Rate Notes due March 2345edby the Issueon the Issue Date.

fiClass B Notes Interest Subordination Eveit means, with reference
Date before the delivery of a Trigger Notice, the event occurring when the Gross
Cumulative Default Ratio as at the immediately preceding Quarterly Settlement Date
exceedd45%, provided that no Class B Notes Interest Subordination Event shall be deemed

to have occurred if the Class B Notes are the Most Senior Class of Notes outstanding. Upon
occurrence of a Class B Notes Interest Subordination Event, payment of Interest®\moun

due on the Class B Notes shall be subordinated to the payment of principal on the Class A

Notes in accordance with the FEaforcement Priority of Payments.

fiClassB NotesPrincipal Paymentdt means, with reference to ea
to the delivery of a Trigger Notice, an amount equal to the lower of

(a) the Target Amortisation Amount on such Payment Date less the Clakstes
Principal Payment

(b) the amount available after application of the Issuer Available Funds, on such
Payment Date, to all items ranking in priority to tepayment of principal on the
Class B Notes in accordance with the-Erdorcement Priority of Paymenisnd

(c) the Principal Amount Outstanding of the Class B Notes on such Payment Date (prior
to any payment being made on such Payment Date in accordance with-the Pre
Enforcement Priority of Payments).

fiClassB Notes Underwriterd  dviezzafine Notes Underwrite0 me ans Al ba Leas
acting as underwritasf the Class B Notes

fiClass J Noteholder&é means the ultimate own@ass) of t he
Noteholdero .

fiClass J Notee  aunioriNotesd me a 1Egro 125i6@1,000 Class J Asdeacked
Floating Rate Notes dudarch 2045ssuedby the Issueon the Issue Date.

fiClass JNotesPrincipal Paymento means, with reference to each Payment Date, prior to
the delivery of a Trigger Notice, an amount equal to the lower of

(a) the Target Amortisation Amount on su€fayment Date less the Class A Notes
Principal Payment and the Class B Notes Principal Payment

(b) the amount available after application of the Issuer Available Funds, on such
Payment Date, to all items ranking in priority to tepayment of principal on the
Class J Notes in accordance with the-Pndorcement Priority of Paymenisnd

(c) the Principal Amount Outstanding of the Class J Notes on such Payment Date (prior
to any payment being made on such Payment Date in accordance with-the Pre
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Enforcement Priority of Payments).

fiClass J Notes Underwrited  dunioriNotes Underwriterd6 means Abcing Leasi n
as underwriteof the Class J Notes

fiClearstream0 me ans Cl e a rssctété ananymeharegistered gffice at 42
Avenue JF Kennedy,-11855 Luxembourg, Luxembourg.

iCoded means the U. S. Il nternal Revenue Code of

fiCollateral Portfoliod0 me an s, on any given dat e, al | t he
Contracts that are not, as of such date, Defaulted Lease Contracts.

fiCollection Accountd means t he Euro denomi nated a
IT38H034790160000080275870fened in the name of the Issuer with the Account Bank,

or any other account opened with an Eligible Institution in accordance with the Cash
Allocation, Management and Payment Agreement, into which all the Collections,
Recoveries and Indemnities paid e issuer in the context of the Securitisation shall be

credited, in accordance with the Servicing Agreement and the Cash Allocation,
Management and Payment Agreement.

fiCollecton®® means any amount recei voeprisedinthe espect
Portfolio during each Quarterly Settlement Periotther thanany amount received as
Recoveries.

ACONSOBO meComnsissione Nazionale per le Societa e la Borsa.

fiConsolidated Banking Acb  m eltaliarsLegislative Decree No. 385 of 1 September
1993, as subsequently amended and implemented from time to time.

fiConsolidated Financial Acd  m eliliarsLegislative Decree No. 58 of 24 February
1998, as subsequently amended and implemented from time to time.

fiContractual Interest Rate0 means the i nterest rate provid
subsequently amended or renegotiated by the Originator with the relevant Lessee.

fiCorporate Services Agreemei means t he corporate services
11 April 2025between the Issuer, the Corporate Services Provider, the Servicer and the
Representative of the Noteholders, as from time to time amended in accordance with the
provisions therein containgdnd anyotheragreement or document supplemental thereto.

fiCorporate Services Provided meansBanca Fininor any other entity actinfjom time
to timeas corporate services provider pursuant to the Corporate Services Agreement.

ACRA Regulationd means t he Regulation (EC) No. 1060/
and of the Council of 16 September 2009 on credit rating agencies, as amended from time
to time.

fiCredit and Collection Policie® means the documents setting forth the procedures for the
collection of the Receivablebsted in schedule XProcedure di Concessione e
Riscossione) to the Servicing Agreement.

fiCriteria0  m etleoriteria set forth in schedule Cfteri) to the Receivables Transfer
Agreement.
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AiCRRO means the Regulation (EU) No. 2013/ 575
Council of 26 Jun@013 relating to the prudential requirements for credit institutiass
amended and supplemented from time to time.

ADBRSO means

(i) for the purpose of identifying which DBRS entity which has assigned the credit
rating to theRatedNotes, DBRSRatings GmbH and any successor to this rating
activity; andor

(i) in any other case, any entity that is part of MorningBtBRS, which is either
registered or not under the CRA Regulation, as it appears from the last available list
publi shed by ESMA on the | atterds website

ADBRS Critical Obligations Rating (COR)0 means t he DBRS rating ad
of default of particular obligations/exposures of certain banks that have a higher probability

of being excluded from baih and remaining in a continuing bank in the event of the

resolution of a troubled bankan other senior unsecured obligations.

ADBRS EquivalentRatingg means t he DBRS rating equivalen
by Fitch, Moodydés or Standard & Poor6s Ratin

DBRS Moodyos S&P Fitch
AAA Aaa AAA AAA
AA(high) Aal AA+ AA+
AA Aa2 AA AA
AA(low) Aa3 AA - AA -
A(high) AL A+ A+

A A2 A A
A(low) A3 A- A-
BBB(high) Baal BBB+ BBB+
BBB Baa2 BBB BBB
BBB(low) Baa3 BBB- BBB-
BB(high) Bal BB+ BB+
BB Ba2 BB BB
BB(low) Ba3 BB- BB-
B(high) B1 B+ B+

B B2 B B
B(low) B3 B- B-
CCC(high) Caal CCC+ CCC+
CCC Caa?2 CCC CCC
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CCC(low) Caa3 ccc ccc
cc Ca cC cC
C C D D

ADBRS Minimum Ratingd me an s :

(a) ifapublic long term senior debt rating by Fitch, a public long term senior debt rating
by Moodydés and a public I ong term senior
Ser viSXkP Rating fbervice® ) in respect of the EIligit
Eligible Institution are all available at such ddtes DBRS Minimum Rating will be
the DBRS Equivalent Rating of such public long term rating remaining after
disregarding the highest and lowest of such public long term ratings from such rating
agencies (provide that (i) if such public long term rating is under credit watch
negative, or the equivalent, then the DBRS Equivalent Rating will be considered one
notch below, and (ii) if more than one public long term rating has the same highest
DBRS Equivalent Ratingr the same lowest DBRS Equivalent Rating, then in each
case one of such public long term ratings shall be so disregarded);

(b) if the DBRS Minimum Rating cannot be determined under paragraph (a) above, but
publiclongtermseniod e bt rati ngs by any two of Fitect
Services are available at such date, the DBRS Equivalent Rating of the lower such
public long term rating (provided that if such public long term Rating is under credit
watch negative, or the equiealt, then the DBRS Equivalent Rating will be
considered one notch below);

(c) if the DBRS Minimum Rating cannot be determined under paragraphs (a) and (b)
above, but public long term senior debt r
S&P Rating Services are available at such date, then the DBRS Equivalent Rating
will be such publi long term rating (provided that if such public long term rating is
under credit watch negative, or the equivalent, then the DBRS Equivalent Rating
will be considered one notch below).

If at any time the DBRS Minimum Rating cannot be determined under paragraphs (a) to
(c) above, then a DBRS Minimum Rating of ACO

fiDebt Service Reserve Accoudst means the Euro denominated
IT151034790160000080275870pened in the name of the Issudth the Account Bank

or any other accourtpenedwith an Eligible Institution in accordance with the Cash
Allocation, Management and Payment Agreemémt the deposit of the Debt Service

Reserve Amount pursuant to the Servicing Agreement and the Cash Allocation,
Management and Payment Agreement

fiDebt Service Reserve Amourt me an s :
(A) on the Issue Date, an amount equal to E884,000

(B) with respect to any other Payment Date until, but excluding, the Release Date, an
amount equal to the higher between (i) the initial Principal Amount Outstanding as
of the Issue Date of the Rated Notes multiplied by 0.50% and (ii) the Principal
Amount Outsanding of the Rated Notes as of the relevant Payment Date (prior to
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any payment being made on such Payment Date in accordance with the Pre
Enforcement Priority of Payments) multiplied by 1%; and

(C) onthe Release Date and on any Payment Date falling thereafter, O (zero).

fiDebtord means the Lessee or any other person or entity liable for payment in respect of a
Receivable.

fiDecree 239 means ltalian Legislative Decree No. 239 of 1 April 1996, as amended and
supplemented from time to time and any related regulations.

fiDecree 239 Deductiod means any withholding or deduction for or on account of
fimposta sostitutv@a under Decree 239.

fiDefaulted Instalmen® means any Instalmewtue andunpaid for more than 180 (one
hundred eighty) days after the date on which payment thtaksoflueand payableinder
the relevant Lease Contract or which arises from a Lease Contract classBfteasnza
or from a Lease Contract classified as UnlikiyPay or from a Lease Contract classified
asPastDue and Impaired 180.

fiDefaulted Lease Contracb me an s

(a) aLlease Contract classified RastDue andmpaired 180
(b) aLease Contract classified as Sofferenza

(c) alLease Contract classified @slikely-to-Pay

(d) alease Contract with respect to which there is at least one Instalment which remains
unpaid for more than 180 (one hundred eighty) days after the date on which payment
thereoffalls due and payablainder the relevant Lease Contract and a number of
Delinquent Instalments equal to or higher than

() 6 (six), in relation to Lease Contracts which provide for monthly payments;

(i) 3 (three) in relation to Lease Contracts which provide for 4wonth
payments;

(i) 2 (two), in relation to Lease Contracts which provfdequarterly payments;

(iv) 2 (two), in relation to Lease Contracts which provide for fownthly
payments; or

(v) 1 (one) in relation to Lease Contracts which provide for semmual
payments.

fiDefaulted Receivables means t he Recei vabl es whi ch
Cont r achDefaulted Ratelvabhi® me ans each of t hem.

fiDeferred Purchase Pricé means theleferredportion of the Purchase PriGéany), due

by the Issuer in respect of thortfolio being equal to the difference (if positivels
calculatedon each Payments Report Date with reference to the immediately following
Payment Date, between:

(@) the Issuer Available Funds; and
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(b) the sum of any amounitiue and payable on such Payment Date by the Issuer out of
the Issuer Available Funds in priority to the Deferred Purchase Price in accordance
with the Priority of Payments.

fiDelinquent Instalmentd means any Instalmedue andunpaid for more than 30 (thirty)
days after the date on which payment thefait§ dueand payabl@nder the relevant Lease
Contract and which is not a Defaulted Instalment.

fiDelinquent Lease Contracb means a Lease Contract with re
or more Delinquent Instalment@hdwhich is not a Defaulted Lease Contract.

ADK Guarantee) means any guarantee issued by a bank in favour of the Originator (a) to

secure the payment of the amount due by a Lessee under the relevant Leasing Contract, and

(b) qualified by the Originator as ADK Guar a
to the Issuer)

AEBAO means the European Banking Authority e
1093/2010 of the European Parliament and of the Council of 24 November 2010, amending
Decision No. 716/2009/EC and repealing Commission Decision 2009/78/EC.

AEBA Guidelines on STS Criteridd means t he guidelines on t he
transparency and standardisation adopted by EBA on 12 December 2018 pursuant to the
EUSecuritisati on RGgelinesadnithe B8BTS @riteda for e&BERI N
securitisation .

fEligible Accountd means each of nt the Debtd®erlice Resenen Ac c o
Account, the Payments Account, thevestment Accounand the Investment Securities
Account(if opened)  aHiigible@ccountsd means all of t hem.

fiEligible Institutiond means any depository institution
State which is a member of the European Union, the United Kingdom or of the United
States:

@ whose deposit rating iasndat Alre aisktl, of Bhaya 2Fo t k
whose obligations under the Transaction Documents to which it is a party are
guaranteed (on the basis of an unconditional, irrevocable, independedéfirahd
guarantee and provided that such guarantee complies with the applicable Rating
Agencies dteria) by a depository institution organised under the laws of any State
which is a member of the European Unitime United Kingdonor of the United
States whose depositratilgi at | east fiBmd-@8dAbyiMbOod P sFIit
and

(b) whose longterm unsecured, unsubordinated and unguaranteed debt obligations, or
whose obligations under the Transaction Documents to which it is a party are
guaranteed (on the basis of an unconditional, irrevocable, independedefiranhd
guarantee and provided that such guarantee complies with the applicable Rating
Agencies criteria) by depository institution organised under the laws of any State
which is a member of the European Unitime United Kingdonor of the United
States whose loatgrm unsecured, unsubordinated and unguaranteed debt
obligations are rated at least (x) in case fthstitution has a DBRS Ciritical
Obl i gations Rating (COR), fAnAO0 with respect
bel ow the relevant institutionds DBRS Cri
the longterm debt, public or private, rating by DBRS;(y) in case the institution
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(©)

does not have a DBRS Critical Obl i gations

long-term debt, public or private, rating by DBRS; or (2) if there is no such public or
private rating by DBRS, fAAO0 wianth respe

whose longterm and shosterm unsecured, unsubordinated and unguaranteed debt
obligations, or whose obligations under the Transaction Documents to which it is a
party are guaranteed (on the basis of an unconditional, irrevocable, independent first
demandguarantee and provided that such guarantee complies with the applicable
Rating Agencies criteria) by a depository institution organised under the laws of any
State which is a member of the European Unibe United Kingdonor of the

United States whose rig-term and short term unsecured, unsubordinated and
unguaranteed debt obligat iBBBds a&be fryat e

ct

d

Scope provided that a rating b$copei s ( a) the publi-c rat]i

Strengt h Rat iScapewr) if tlree ssing puldi@copergting, (b) the
private rating assigned 8cope

fiEligible Investment® me an s :

@)

(b)

(©)

eurcdenominated money market funds which have a-tengy rating of (1)
iAaamfo by (@dddyds ean d,y DBERBSnd@)ifratedo by
by Fitch, AAAA pemiitaailbliguid&iontofdnvestments or have a
maturity date falling before the next following Eligible Investments Maturity Date
provided thafA) such money market funds are disposable without penalty or loss

for the Issuerand (B)if not rated by Fitch, such ewdenominated money market
funds shall be at | elast rated nAaamf o

eurodenominated senior, unsubordinated debt securities, commercial papers,
deposits (including, for the avoidance of doubt, time deposits) or other debt
instruments provided that (i) such investments are immediately repayable on
demand, disposable withopenalty or loss for the Issuer or have a maturity date
falling on or before the next following Eligible Investments Maturity Date; and (ii)
such investments provide a fixed principal amount at maturity (such amount not
being lower than the initially invésd amount); and

repurchase transactions between the Issuer and an Eligible Institution in respect of
Euro-denominated debt securities or other debt instruments provided that (i) title to
the securities underlying such repurchase transactions (in the period between the
execution of the relevant repurchase transactions and their respective maturity)
effectively passes to the Issuer, (ii) such repurchase transactions are immediately
repayable on demand, disposable without penalty or loss for the Issuer or have a
maturity datefalling on or before the next following Eligible Investments Maturity
Date and (iii) such repurchase transactions provide a fixed principal amount at
maturity (such amount not being lower than the initially invested amount);

provided that withexclusive regard to paragraphs (b) and (c) above, the relevant
investments or, in the case of repurchase transactions, the debt securities or other debt
instruments underlying the relevant repurchase transaction are issued or held by, or fully
and uncondionally guaranteed on an unsubordinated basis by, an institution whose
unsecured and unsubordinated debt obligations are rated at least:
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=1

A30 by Moody 0s -terrndebt @ sucteather lowdr rating reigg
ompliant with the criteria established b

(i) AF10 b yredpectotshotterm debt ofi A b yh infreéspect of longerm
debt,with regard ¢ investments having a maturity less tha one month or such
other lowerrating béng compliant with the criteriastablished by Fitch from time
to time; and

@) (A)-1AiRl ow) 0 by DBRS$ eirm rdedpge otr difAds tbgr tDBR
of longterm debt, with regard to investments having a maturity of less than one
mont h;-1(Bmi dBl e) 0 by DBRS m nderbets poerc ti AAf (sl |
DBRS in repect of longterm debt, with regard to investments having a maturity
bet ween one and -1 htriegmodwhtihy ; DBREMIAMR r esp
debt or AAAO0 by DBdnsdebtnwithrregargpte mvestneerits | on g
having a maturity betweethree and six months; or (D) such other rating as
acceptable to DBRS from time to time; provided that a rating by DBRS is (a) the
public rating assigned by DBRS or, if there is no public DBRS rating, (b) the private
rating assigned by DBRS. In the eventdebt securities or other debt instruments
issued by, or fully and unconditionally guaranteed on an unsubordinated basis by, an
institution which does not have a private rating nor a public rating from DBRS, then
the minimum rating requirements of the xelat debt instrument for DBRS will be
defined having reference to the DBRS Minimum Rating;

(i)

(@)

provided further thatin any event, none of the Eligible Investments set out above may
consist, in whole or in part, actually or potentially, of (i) credit linked notes or similar claims
resulting from the transfer of credit risk by means of credit derivatives nor may aopamo
available to the Issuer in the context of the Securitisation otherwise be invested in any such
instruments at any time, or (ii) asseicked securities, irrespective of their subordination,
status or ranking, or (iii) swaps, othdgrivatives instruments, or synthetic securities or any
other instrument from time to time specified in the European Central Bank monetary policy
regulations applicable from time to time.

fiEligible Investments Maturity Date6 means t he Business Day pri
Report Date.

AESMAO means the European Securities and Mar ke
(EU) No. 1095/2010 of the European Parliament and of the Council of 24 November 2010,
amending Decision No. 716/2009/EC and repealing Commission Decision 2009/77/EC.

AEU Insolvency Regulatio® means t he Roe2pibB48 ofi2®Nay Z0EU )
as amended and supplemented from time to time.

AEU Securitisation Regulatiord means théregulation (EU) No. 2402 of 12 December

2017 laying dowra general framework for securitisation and creating a specific framework

for simple, transparent and standardised securitisation, as amended and supplemented from
time to time.

AEURIBOR 0 means at or about 11:00 a.m. (Brussels time) on the Interest Determination
Date the Euro Interbank Offered Rate for three months Euro deposit (except in respect of
the Initial Interest Period, where an interpolated interest rate based on interest rates for
(thre@ monthsand 6 (six) montts deposits in Euro will be substituted for EURIBOR)
which appears on:
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(a) the display page designated EURIBOR 01 on Thomson Reuters; or

(b) such other page as may replace the relevant Thomson Reuters page on that service
for the purpose of displaying such information; or

(c) if the Thomson Reuters service ceases to display such information, such page as
displays such information on such other service as may be nominated information
vendor for the purpose of displaying comparable rates and approved by the
Representative of tidoteholdersin accordance with the Rules of the Organisation
of the Noteholders

(the rate determined in accordancScreewi th par
Rated or , in the case of AdditioralScreenRatea) ; | an @&r e st

(d) if the Screen Rate (or, in the case of the Initial Interest Period, the Additional Screen
Rate) is unavailable at such time for Euro deposits for the relevant period, then the
rate for any relevant period shall be:

()  the arithmetic mean (rounded to 4 (four) decimal places with thepoiid
rounded up) of the rates notified to the Paying Agent by each of the Reference
Banks as the rate at which deposits in Euro for the relevant period in a
representative amount aséfered by that Reference Bank to leading banks in
the EureZone Interbank market at or about 11.00 a.m. (Brussels time) on the
Interest Determination Date; or

(i)  if only one or none of the Reference Banks provides the Paying Agent with
such an offered quotation, the relevant rate shall be the rate in effect for the
immediately preceding period to which subparagraph (a) above shall have
applied; and

(e) if such rate is also unavailable at such time for Euro deposits, then the rate for the
relevant Interest Period shall be calculated pursuant to Condit(Fallback
Provisiong.

fiEuro0 ,00 A a cedtd rdfer to the single currency introduced in the Member States of
the European Community which adopted the single currency in accordance with the Treaty
of Rome of 25 March 1957, as amended from time to time.

fiEurocleard means Eurocl ear Bank S. A./N.V. with r
Albert Il, BT 1210 Brussels, as operator of the Euroclear System.

fiEuronext AccessMilatb means the multilateral trading f
Mil and managed by Borsa Italiana.

fiEuronext Access Milan Regulatio® means the regul ation relat
and functioning of Euronext Access Milan issued by Borsa Italiana aiodc® since 29
June 2022 (as amended or supplemented from time to time).

fiEuronext Securities Miland me ans Mo nt esocletatpar dzionhavingpts A . a
registered office in Piazza degli Affari, 6, 20123 Milan, Italy.

fiEuronext Securities Milan Account Holderd means any aut hori sec
intermediary institution entitled to hold accounts on behalf of its customers with Euronext
Securities Milan.
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fiEuro-Zone0 means the region comprised of Member
adopted the single currency in accordance with the Treaty establishing the European
Community (signed in Rome on 25 March 1957), as amended by the Treaty on European

Union (signed ifMaastricht on 7 February 1992).

fExcess Indemnity Amound means t he excess indemnity amo.l
to the Originator in accordance with clause [b&prti recuperati in relazione ai Crediti a
seguito di azioni esecutiyef the Servicing Agreement.

AExpense® means any documented fees, costs and expenses required to be paid to any
third party creditor (other than the Noteholders and the Other Issuer Creditors) arising in
connection with th&ecuritisationand any other documented costs and expenses required
to be paid in order to preserve the existence of the Issuenindain it in good standing,

or to comply with applicable legislation.

fExpenses Accourd means t he Euro dwith olBANn at e d a
IT64Z2032666162000001413054@enedn the name of the Issugith Banca Finintor

any other account opened in accordance with the Cash Allocation, Management and
Payment Agreement.

fiExtraordinary Resolution of the Most Senior Class of Notes8 means a resol u
passed at a Meeting of the holders of the Most Senior Class of Notes, duly convened and

held in accordance with the provisions containeth@Rulesof the Organisation of the

Noteholders

AFATCAO means:

(a) sections 1471 to 1474 of the Code, any related regulation and any official
interpretation;

(b) any treaty, law or regulation of any other jurisdiction mating to an
intergovernmental agreement between the US and any other jurisdiction, which (in
either case) facilitates the implementation of any law or regulation referred to in
paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation
referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the
US government or any governmental or taxation authority in any other jurisdiction.

AFATCA Withholding 6 means a deduction or withholding from a payment under the
Notes required by FATCA

fiFinal Maturity Dated6 means t he Paon@eMatch2Ddbt e f al |l i ng
fiFirst PaymentDated means t he Pay B9Saptemiig2025e f al | i ng on
fiFirst Quarterly Settlement Dated means the day falling @il August2025

fiFitchdo means Fitch Ratings Ireland Limited.

fiFixed Rate Lease Contraad means the Lease Contracts which providdifad interest
rate accruing on the outstanding principal due in accordance with the relevant Lease
Contract
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fiFloating Rate Lease Contracté means t he Lease Contracts
interest rat@ccruing on the outstanding principal due in accordance with the relevant Lease
Contract

fiFormalitiesd m e alledively and with reference to the transfer of the Portfolio, (i) the
publication of the transfer notice of the Receivables in the Official Gazette of the Republic
of Italy (Gazzetta Ufficiale della Repubblica Italigrend (ii) the registration of such notice

~

with the competent companiesd register

fiFurther Securitisationd means any further securitisation transaction which may be
carried out by the Issuer pursuant to the Securitisation Law and in accordance with
Condition 5.3 Further Securitisations

AGDPRO  meRegukation (EU)No. 2016/679 of the European Parliament and of the
Council of 27 April 2016 on the protection of natural persons with regard to the processing
of personal data and on the free movement of such data, and repealing Directive 95/46/EC
as amended and supplemented from time to time.

fiGross Cumulative Default Rati® me @nreach Quarterly Settlement Datee ratio
between:

(a) the aggregate of the Outstanding Amount (as of the date on which the relevant Lease
Contract have become Defaulted Lease Contract) related to all the Receivables
comprised in the Portfoliaarising from Lease Contracts which have become
Defaulted Lease Contracts in the period starting fronvdieationDate (excluded)
and ending on such Quarterly Settlement Date (inclydexd)

(b) the aggregate of the Outstanding Principal of the Receivables comprised in the
Portfolio as athe ValuationDate

fiGuarantor0 means any person, other than the
and/or a security intest infavor of the Originator as collateral for the Receivables and/or
any of its successors.

fiHomogeneity RT®Y means the Commi ssion Del egated
of 28 May 2019 supplementing tB#J Securitisation Regulation with regard to regulatory
technical standards on the homogeneity of the underlying exposures in securitisation.

w h

Deb

Re

findemnified Persod0 has t he meaning ascr9lblegds uer 6such

indemnification undertakingof the Senior Notes Subscription Agreement.

filndemnitiesd0 me a nlgdenhizzieda Perdita a n dindénhizzi daiPolizze, each
term as defined in the Master Definitions Agreement.

flndex Rated0 means the base component of the i
Rate Lease Contract.

filndividual Purchase Priced means, i eachReceeivablé the sum of(iothe
Initial Purchase Pricef such Receivableand (ii) the Purchase Price of the Residual
Optional Instalmenof such Receivable (if any)

filnitial Interest Periodd me a pesiod thht shall begin, in relation to each Class of
Notes, on (and include) the Issue Date and end on (but exclude) the First Payment Date.

filnitial Purchase Priced0 me an s
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@)

with reference to each Receivable comprised in the Porttbkoinitial portion of
the Purchase Pride bepaidby the Issuein respect okach Receivable comprised
in the Portfolig as set out in the Receivables Transfer Agreenemial to the
Outstanding Principal of such Receivable as calculated at the ValuatigraDate

(b) with reference to the Portfoliche sum of the Initial Purchase Pgoef all

Receivablse (equal to Euro 906,146,275.04)

filnside Information and Significant Event Reportd means t he report
information under Article 7(1), letters (f) and (g), of the E&kuritisation Regulation to be
prepared and delivered by the Calculation Agent in accordance with clausénsidé (
Information and Significant Event Reporf the Cash Allocation, Management and
Payment Agreement.

filnsolvency Evenb means irrespect of any company or corporation that:

@)

(b)

(©)

(d)

such company or corporation has become subject to any applicable bankruptcy,
liquidation, administration, insolvency, composition with creditors or insolvent
reorgani sation (i ncl udliquidgzione wiudizialé u t
fliquidazione coatta amministratiga, confiordato preventivo, accérdi di

S et

i m

ristrutturazion® a ramhminitrazione straordinaria , each such expr

bearing the meaning ascribed to it by the laws of the Republic of Italy, and including
also any equivalent or analogous praliegs under the law of any jurisdiction in
which such company or corporation is deemed to carry on business including the
seeking of liquidation, windingp, insolvent reorganisation, dissolution,
administration) or similar proceedings or the whole or sulystantial part of the
undertaking or assets of such company or corporation are subjqugtmeamento

or similar procedure having a similar effect (other than in the case of the Issuer, any
portfolio of assets purchased by the Issuer for the purpdgagher securitisation
transactions), unless in the reasonable opinion of Representative of the
Noteholders such proceedings are being disputed in good faith with a reasonable
prospect of success; or

an application for the commencement of any of the proceedings under (a) above is
made in respect of or by such company or corporation or such proceedings are
otherwise initiated against such company or corporation and, in the reasonable
opinion of theRepresentative of the Noteholdethe commencement of such
proceedings are not being disputed in good faith with a reasonable prospect of
success; or

such company or corporation takes any action foradpestment of deferment of a
substantial part of its obligations or makes a general assignment or a general
arrangement or composition with or for the benefit of its creditors (other than, in the
case of the Issuer, the Other Issuer Creditors) or is granted by a competent court a
moratorium in respect of a substantial part of its indebtedness or any guarantee of
any indebtedness given by it or applies for suspension of payments (other than, in
respet of the Issuer, the issuance of a resolution pursuant to Article 74 of the
Consolidated Banking Act); or

an order is made or an effective resolution is passed for the wingdirjuidation
or dissolution in any form of such company or corporation (except a whugirigr
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the purposes of or pursuant to a solvent amalgamation, merger, corporate
reorganisation or reconstruction) or any of the events under Article 2484 of the
Italian Civil Code occurs with respect to such company or corporation.

filnsolvency Proceeding means any applicable bankruptcy, liquidation, administration,

insolvency, composition or insolvent reorganisation (including, without limitation, |,
fliquidazione giudizialé fliquidazione coatta amministratigaficoncordato preventivo ,

ficoncordato nella liquidazione giudizidle, flamministrazione straordinaria,
flamministrazionestraordinaria delle grandi imprese in stato di insolvemza a accordifi
diristrutturazion®d each such expression bearing the me
the Republic of Italy.

filnstalmentd me a n sespectioi at Lkase Contract, each periodic lease instalment
(excluding in any case the Residual Optional Instalment)bgiitbe Lessees pursuant to

the relevant Lease Contract (net of VAWhose Receivables have been sold to the Issuer
pursuant to the Receivables Transfer Agreentemiase the transfer of the Portfolio relates

only to a portion of the receivables arising from tiease Contrast , il nstal ment o
mean only theeriodic lease instalmeflling within the scope fothe transferunder the

Receivables Transfer Agreement.

filnstructionsb means any written noti ces, written
received by the Agents in accordance with the provisions of the Intercreditor Agreement

from an Authorised Person or from a person reasonably believed by the Agents to be an
AuthorisedPerson.

flnsurance Polic means any i ansered iatobg & Deptar lori by the s
Originator with respect to, or as condition of, a Lease Contract, including, without
limitation, theinsurancepolicies for the coverage of the risks regarding the Assets.

filntercreditor Agreementd means t he i nt enteredrirdodootabaut agr e e me
the Issue Datbetween the Issuer and the Other Issuer Crediasrérom time to time

amendedn accordance with the provisions therein contajiad anyotheragreement or

document supplemental thereto

filnterest Amountd means the Euro amount accrued on th
Period, calculated according to Condition D&fermination of the Rate of Interest and
Calculation of the Interest Amoynt

filnterest Determination Dated means (i) with respect to the Initial Interest Period the date
falling 2 (two) T2 Days prior to the relevant Issue Date, and (ii) with respect to each
subsequent Interest Period, the date falling 2 (two) T2 Days prior to the Payment Date at
the beginning bsuch Interest Period.

filnterest Periodd means (a) the Initial Interest Period, asdbsequently(b) each period
from (and including) a Payment Date to (but excluding) the next following Payment Date.

filntesa Sanpaolé means | ntesa Sanpaolo S.p.A.

filnvestment Account means t he Euro denominated depoc
ITO70034320160000221214138@ened by the Issuer with the Investment Account Bank

in accordance with the Cash Allocation, Management and Payment Agreegraeybther

account opened with an Eligible Institution in accordance with the Cash Allocation,
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Management and Payment Agreemémnit the deposit ofinter alia, amounts to bepplied
to settle Eligible Investments

filnvestment Account Banlkd  me@ArCE, Milan Branch or any other entity acting
from time to time as investment account bank pursuant to the Cash Allocation,
Management and Payment Agreement

filnvestment Account Bank Reporb means the report setting out the details of the
Eligible Investments which shall be delivered by the Investment Account Bank to the
Issuer, the Cash Manager, the Calculation Agent, the Representative of the Notgholders
the Joint Arrangerand the Corporate Services Provider, no later than 1 (one) Business Day
prior to each Quarterly Servicer Report Date, or at any time upon request by the
Representative of the Noteholders, accordinglémse 7.12Investment Account Bank
Repor{ of the Cash Allocation, Management and Payment Agreement.

flnvestment Letterdc means the investment l etter t hat
Manager to the Investment Account Bank, in accordance with clausm3ti€tions to

the Investment Account Bankf the Cash Allocation, Management and Payment
Agreement, as amended and supplemented from time to time.

filnvestment Securities Accound  m etlae gesurities investment account which may be
opened by the Issuer with the Investm8aturitiesAccount Bank in accordance with the
Cash Allocation, Management and Payment Agreenterany other securities account
opened with an Eligible Institution in accordance with the Cash Allocation, Management
and Payment Agreement

filnvestment Securities Account Bank  me a rEBgiblé Institution which may be
appointed by the Issuer pursuant to the Cash Allocation, Management and Payment
Agreement, with whom the Investment Securities Account may be opened after the Issue
Date.

filnvestor Reportd means the quarterly report setting
to thePortfolio and the Notes which shall be delivered by the Calculation Ageinttéo,

alios, thelssuer, the Representative of the Noteholders, the Servicer, the Paying Agent, the
Account Bank, the Cash Manager, the Corporate Services Provider, the Notes
Underwriters, he Rating Agencies, the Joint Arrangansl the Originator on each Investor

Report Date pursuant to the Cash Allocation, Management and Paymeatrnt.

filnvestor Report Dated me a n s Busiress Dayiafteiseach Payment Date.
filssue Dat®& me28 May2025.

flssue Pricéd meansl00 per cent. with reference to the Senior NoféX) per cent. with
reference to the Mezzanine Notes, 400 per cent. with reference to the Junior Notes.

filssuel®0 me an $SPAVIShbla 1

filssuer Available Fund® means, on each Payment Date, the
duplication) of:

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

(k) all Recoveries received in respect of the immediately preceding Quarterly Settlement
Period pursuant to the Servicing Agreement and credited to the Collection Account;

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

(m) anypositiveinterest accrued and credited on Eiigible Accounts as of the last day
of the immediately preceding Quarterly Settlement Period;

(n) any amounts to be transferred from the Debt Service Reserve Account into the
Payments Account 2 (two) Business Days prior to such Payment Date in accordance
with the Cash Allocation, Management and Payment Agreement

(o) any amounts to be transferred from the Investment Account into the Payments
Account 2 (two) Business Days prior to such Payment Date in accordance with the
Cash Allocation, Management and Payment Agreement, including all amounts
received from any Eligiblelnvestments made in accordance with the Cash
Allocation, Management and Payment Agreement, up to the immediately preceding
Eligible Investments Maturity Date

(p) any amount provisioned into the Payments Account on the immediately preceding
Payment Date under items (xi) andivix of the PreEnforcement Priority of
Payments;

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

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

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

il ssuer @meRngheaay and all the | ssuerbés right:
Documents.

filtalian CiviiCode6 means |t al i an Rl6WMadhl9zamcamendedNo. 262
and supplemented from time to time

filtalian Insolvency Coded  m eltaliarsLegislative Decree No. 14 of 12 January 2019

(Nuovo codice del |l a cr ) aiameddedandspppleneredéomd el | 0O i
time to time
fiJoint Arrangers0 means I ntesa Sanpaol o andonBanca AKk
Arrangero .
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fJunior Noteholder6 me ans any hol deJuniooNotetoldeist nin®@a n Not e
all of them.

fiJunior Notes Subscription Agreemend means thdunior Notesubscription agreement
entered into oor about the Issue Datbetween the Issuer, the Junior Notes Underwriter
the Originatorand the Representative of the Noteholders, as from time tatimeadedn
accordance with the provisions therein contajaed anytheragreement or document be
supplemental thereto.

fiLate Payment® means payments in respect of Receiyv
the due date thereof.

fiLatestReportd means the | atest available Quarterl.y

fiLaw 231/200b me a n degislatizelDéecee@No. 231 of 8 June 2001, as subsequently
amended and supplemented from timértee.

fLease Contracb means e ac kagfeéemerdas subsedquently araended and
supplemented@ntered intdetween the Originator antle relevantesses for the lease

of an Asset, from which the Receivableemprised in the Portfolio (satisfying, and as
selected pursuant to, the Criterjse including any contract, agreement or document
relating to such financial leasing agreements

fiLease Contract classified afast Due and Impaired 180 Cdntratto di Locazione
Finanziaria classificato come Scaduto Deteriorato i@@ans a Lease Contract, other than

a Lease Contract classified as Sofferenza and from a Lease Contract classified as Unlikely
to-Pay, in relation to which the relevant Debtor has credit exposures past due and/or
impaired from over 180 (one hundred eightiays and which exceed a preset materiality
threshold equal to the ratio expired/exposuts(above five per cent)

fLease Contract classified as Sofferenda Cdntratto di Locazione Finanziaria

classificato come Sofferenzemeans a Lease Contract in relation to which the relevant

Debtor is in a state of insolvency or similar situations, and the credit exposure to such

Debt or has besefferenzd aisns i & d ceadr daassnchie wi t h t he Ba
No. 217/1996.

fiLease Contract classified as Unlikelo-Payd Cdntratto di Locazione Finanziaria

classificato come Inadempienza Probapieeans a Lease Contract, other than a Lease

Contract classified as Sofferenza and from a Lease Contract classiffregt&xie and

Impaired 180, with credit exposuresvardsthe relevant Debtor for which Alba Leasing

considers unlikely that, without recourse to actions such as the enforcement of collaterals,

the Debtor may fully fulfill its payment obligation®( principal and/or iterest) arising

from the relevant Lease Cont r amadempema whi ch
probabiled ( u ntb-pay) m hegordance with the Bank of Italy Circular No. 217/1996.

fLessces means the parties which have signed th
andesse8 means each of t hem.

fiLetter of Undertakingd means t he | entdredinto @f abautthe lssu¢ a ki n g
Dateamong the Issuer, theepresentative of the Noteholders and the Originasftom

time to timeamendedn accordance with the provisions therein contained, andtgy

agreement or document supplemental thereto.
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fiLoan Taped means the quarterly report setting the information about the Receivables
required byArticle 7(1)(a) and Article 22(4) of thEU Securitisation Regulation, which
shall be prepared and delivered by the Reporting Entity on the basis of the information
provided by the Servicer on each Quarterly Servicer Report Date (information which shall
also be included in the Quarterly Servicer &gppursuant to the Servicing Agreement.

fiLocal Business Dagmeans any daytherthan Saturday or Sunday) on which banks are
open for business in Milan and which is a T2 Day.

fiMaster Definitions Agreemend me a nmastet definifons agreememinteredinto
on or about the Issue Ddbetweerthe Issuer andll theotherparties to the Transaction
Documents containing the definitions applicable to the Transaction Documasitsom
time to timeamendedn accordance with the provisions therein contajaed anyother
agreement or document supplemental thereto

fiMeetingd means a meeting of Noteholders duly convened (whether originally convened
or resumed following an adjournment) and held in accordance with the provisions
contained in the Rules of the Organisation of the Noteholders.

fiMezzanine Noteholded means any hol der 0 MezzanindMe z zani n
Noteholder® means all of t hem.

fiMezzanine NotesSubscription Agreement means thévlezzanine Notesubscription
agreemengntered into oor about the Issue Dateetween the Issuer, the Mezzanine Notes
Underwriter, the Originator and the Representative of the Noteholders, as from time to time
amendedn accordance with the provisions therein contajiad anyotheragreement or
document supplemental thereto.

fiMinimum Ratingd means ( a) a |-term gating atrleast emqual ta s hor t
respectively iREBB8w] 6 olwy 0 DBR 8rnaandishastterm( b) a |
rating at | east BBRpuaalgzit ohy recpret ateel grr @c)
rating at | east e gpwaded thay forithB pug@eé of thiydefitioa,d y 6 s

a reference to a rating by DBRS shall be deemed to be referred totaronigsuer rating

orashot erm i ssuer rating; a r elfbedeenmed ® bet 0 a r a
referred to the deposit rating of the relevant entity and a reference to a rating by Scope shall

be deemed to be referred to a public or private rating.

fiMo o ddmieans

) for the purpose of identifying which Mood
ratingtothe RatedNotedlglo o dy 6 s | nvest or and@rg/sugcessoe Espaf
to this rating activity; and/or

i) in any other case, Moodyds I nvestors Servi

fiMost Senior Class of Noteholdeds me an s, at any given dat e, t

Senior Class of Notes.

fiMost Senior Class of NoteBmeans the Class of Notes outstanding which ranks highest
in accordance with thapplicablePriority of Payments.

fiNoteholder Base Rate ConsentEveat has t he meaning set out in

fiNoteholderd means the holders of the Senior Notes, the Mezzanine Notes and the Junior
Not es, col Neehdldew einganananyi of t hem.
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fiNotesd means, collectively, the Senior Notes, the Mezzanine Notes and the Junior Notes
i ssued fr om tNotede nteca ntsi men,y aonfd tfhem.

fiNotes UnderwritersO means, <coll ectively, the Senior N
Notes Underwriter and the Junior Notes Underwriter.

fiNoticeb has the meaning ascribed to such term
Agreement.

fiOptional Redemptiond has t he meandiion&3Optiertal Redermptign n

fiOrganisation of the Noteholder® means the association of the Noteholdexs,
disciplinedpursuant to the Rules of the Organisation of the Noteholders.

fiOriginator 0 means Alba Leasing.

fiOther Issuer Creditorsdo means the Originator, the Representative of the Noteholders,
the Paying Agent, the Calculation Agent, the Account Bahk, Servicer, the Cash
Manager, the Corporate Services Provitleg, Investment Account Banthe Investment
Securities Account Bank (ifppointed, the Stichting Corporate Services Provider, the
Back-Up Servicer, the SuBackUp Servicers (upon their accession to the Intercreditor
Agreement), the Joint Arrangers and Mates Underwrites.

fiOutstanding Amountd me a n sdateamchwittaresgect to each Receivable, the sum
of:

(@) all the Principalnstalmentddue but unpaics of such date, pursuant to the amortisation
schedule of the relevant Lease Contract; and

(b)  theOutstandindPrincipal.

fOutstanding Principal ® means, on any date and with respect to each Receivable, the
difference between

(@) the sum of all thénstalmentsiot yet due as of such dapeirsuant to the amosétion
scheduleof the relevant Lease Contraptus the Residual Optional Instaimefue
in respect of such Receivabliiscounted at the Contractual Interest Ratef such
date; and

(b) theResidualOptional Instalment

fiPaying Agent means BNP Paribas, Italian Branch, or any other entity atbngtime
to time as paying agent pursuant to the Cash Allocation, Management and Payment
Agreement.

fiPayment Dat® m etlerFBst Payment Date and thereafter th® @®enty seventh)
day of each oMarch, June, September and Decendjerach year or, if such day is not a
Business Day, the immediately following Business Day.

fiPayments Accound means the Euro denominated account with IBAN
IT61G0347901600000802758760enedn the name of the Issuetith the Account Bank

or any other account open&dth an Eligible Institution in accordance with the Cash
Allocation, Management and Payment Agreeméort the depositjnter alia, of certain
amounts , other than amounts expressly providedd¢cdoitedon other Accountseceived
pursuant to th&ransaction Documeni@nd/or in accordance with the Cash Allocation,
Management and Payment Agreement
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fiPayments Repord means the report setting out all payments and information set forth in
the Cash Allocation, Management and Payment Agreement to be delivered by the
Calculation Agent on each Payments Report Date in accordance with the provisions
thereof.

fiPayments Report Daté eans the date falling 5 (five) Business Days prioed&ch
relevant Payment Date.

fPCSO meansPrime Collateralised Securities (PCS) EU SAS.

fiPooldo means, as the case may be, the Pool No. 1, the Pool No. 2, the Pool No. 3 and the
Pool No. 4.

fikool No. b means those Receivables originated under Lease Contracts the related Assets
of which are vehicles, motarehicles, cars, light lorries, lorries, commercial vehicles,
industrial vehicles or other motorised vehicles excluding aircrafts.

fiPool No. D means those Receivables originated under Lease Contracts the related Assets
of which are instrumental assets (e.g. machinery, equipment and/or plants).

fiPool No. 3 means those Receivables originated under Lease Contracts the related Assets
of which are real estatEssets.

fiPool No. & means those Receivables originated under Lease Contracts the related Assets
of which areships,airplanesyessels or trains.

fiPortfolio6 means the portfolio of Re ttomithea bl es w|
Originator to the Issuer pursuant to the Receivables Transfer Agreement.

fiPortfolio Call Optiono has the meabhhepg eapOxiegnbeEiont a
Riacquisto dePortafogliod under clause @1 (Opzione di Riacquisto del Portafogjiof
the Receivables Transfer Agreement.

fiPostEnforcement Priority of Payments means the order of priority in which the Issuer
Available Funds shall be applied after the delivery of a Trigger Notice in accordance with
Condition 6.2(PostEnforcement Priority of Payments

fiPre-Emption Rightd has t he me & hien g x alirigodisPoeaiond o
under claus0.2(a) Concessione del Diritto di Prelazionef the Receivables Transfer
Agreement.

fiPre-Enforcement Priority of Paymentsd meangheorder of priority in which the Issuer
Available Funds shall be applied prior to the delivery of a Trigger Notice in accordance
with Condition6.1 (Pre-Enforcement Priority of Payments

fiPrepayment Amount means in relation to a Lease Contract, the amount payable to the

Originator by the relevant Lessee upon the early termination of such Lease Contract,
provided that (i) any such early termination is subject to the prior consent of the Originator
and (ii) tre Prepayment Amourd equal to the sum of:

(a) the accrued and unpaid Instalments plus any relevant penalties; and

(b) the nominal value of all future Instalments and of the Residual Optitstalment,
discounted back at a rate determined by the Originator as at the date of the early
termination of the relevant Lease Contract.

fiPrincipal Amount Outstandingd means with respect to any I
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principal amount thereof upon issue less the aggregate amount of all principal repayments
made in respect of that Note prior to such date.

fiPrincipal Amounts0 means the Euro amounts payable o
accordance with the Conditions.

fiPrincipal Instalmentsd means, with respect to each Recei
of the Instalments of such Receivables (excluding for the avoidance of doubt the Residual
Optional Instalment).

fiPriority of Paymentsd means the PrEnforcement Priority of Payments or the Post
Enforcement Priority of Payments, as the case may be

fiPrivacy Lawo  d’rivacii Coded meandtalian Legislative Decree No. 196 of 30 June
2003.

fiPrivacy Legislationd means any legislation applicable on data protection, including the
GDPR, the Privacy Law, all applicable provisions adopted by the Italian Data Protection
Authority and the national legislation implementing the GDPR.

fiProspectu® means the prospectus relating to the Notes &&dthay 2025, as from time
to time amended or supplemented

fiProspectus Regulatiod me ans Regul ati on ( EV) No. 2017
Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/E@s amended and supplemented from time to time.

fiPurchase Pric®@ m e with eeference tahe Portfolio, the sum of (ithe aggregate of
the Individual Purchase Prigef all the Receivable comprised in the Portfoli@and (ii)
the Deferred Purchase Price

fiPurchase Price of the Residual Optional Instalmeit me an s

(a) with respect to each Receivable, an amount equal to the Residual Optional Instalment
due by the Issuer in respect of sibceivablen accordance with the Receivables
Transfer Agreement; and

(b)  with respecto thePortfolio, the sum of th€urchasdrices of theResidualOptional
Instalmentgif any) of all the Receivables comprisedthe Portfolio.

fiQuarterly Servicer Reportd means a report which the Servicer has undertaken to deliver
on each QuarteriBervicerReport Date, setting ouinter alia, the performance of the
Receivablesto be prepared substantially in the form of sche@u®lodello di Rapporto
Trimestrale del Servicgto the Servicing Agreement.

fQuarterly Servicer Report Dated me a B"s(fifth) hazal Business Day following
eachQuarterly Settlement Date.

fiQuarterly Settlement Dated meanshe First Quarterly Settlement Date and, thereafter,
the last calendar day &ebruary, May, August and Novemlzgreach year

fiQuarterly Settlement Period means eachuarterlyperiodstartingon (but excluding) a
Quarterly Settlement Date and ending on (and including) the immediately following
Quartely Settlement Date, provided that the first Quarterly Settlement Period commences
on the Valuation Date (excluded) and ends on the First Quarterly Settlement Date
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(included).

fiQuota Capital Accountd means the Euro denominated amup with IBAN
IT46U032666162000001412992®enedn the name of thdssuer withBanca Finintin
accordance with the Cash Allocation, Management and Payhgeeéementinto which
the contributed quota capital of the Issuer is deposited.

fiQuotaholder Agreement means the quotaholder agreemamtered into olr about the

Issue Datebetween the Issuer, the Representative of the Noteholders and the Sole
Quotaholder, as from time to timemendedn accordance with the provisions therein
containedand anyotheragreement or document supplemental thereto.

fiRate of Interes® shall have the meaning ascribed to it in Condition R&t€ of Intere3t
fiRated Note® m e @liedively,the Senior Notes and the Mezzanine Notes.

fiRating Agencie® me @liedively,Mo o d,YPBRSand Fitcha n dRatifig Agencyd
means each of them.

fiReceivabl® me with seference to the Portfoli@ach and any claim (saver the
exclusions indicatetereaftey arising from the Lease Contracssitisfying the Criteria on
the Valuation Date (or the different date provided in respect of each Critenxah)ding

any amount due on or before the Valuation Date (included), including, without limjtation
any receivable and claim with respect to

(a) the Instalments;
(b) the Agreed Prepayments and the Prepayment Amounts;
(c) the Residual Optional Instalment;

(d) default interest and/or other interest arising as a consequence of payment deferrals
granted by the Originator, in each case, accrued and unpaid until the Valuation Date
and/or accruing after the Valuation Date, on all amounts outstanding from the
Lessees under the Lease Contracts;

(e) amounts due as penaltiesid

() any increase in Instalments as a result of any amendment to the Lease Contracts;
but excluding in all cases:

() amounts due as VAT;

(i)  expenses due by the Lessee pursuant to the relevant Lease Contract; and

(i)  default interests in respect of amounts due under paragiqping (i) above.

fiReceivables Transfer Agreemet means t he receivables transf
on11 April 2025between the Issuer and the Originator for the transfer of the Por#slio,

from time to timeamendedn accordance with the provisions therein contained, any
otheragreement or document supplemental thereto.

fiRecord® has t he meani ng clausecl?.2iblieedy oftthe Recards h t er m
of the Cash Allocation, Management and Payment Agreement.

fiRecoverie® means the recoveries, surety payments, insurance proceeds and penalties
received in respect of Kecgverny®racares edch sudh Recei
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recovery.

fiRedemption for Taxationd has t he me@ondtion®.4(Resledmptiorufor i n
Taxatior).

fiReference Banks meais 2 (two) major banks in the Eufdone interbank market
selected by the Isger with the approval of the Representative of the Noteholders in
accordance with Condition 7.Réference Banks athyingAgen). The initial Reference
Banks shall bdP Morgan and Barclays Bank plc

fiRegulation® means Regul ation S promulgated under

fiRegulation 13 August 2018 me ans t h egandimggpostraaingi systems,
issued by the Bank of Italy and the CONSOB on 13 August 2018, as amended and
supplemented from time to time.

fiRegulatory Investor Reportd  m eaa imw&stor report in the form amtludingall the
information set out in the provisions of Article 7(18tter (e), of the EU Securitisation
Regulation as specified by the Regulgtdiechnical Standard arttle relevant technical
standards from time to time in force.

fiRegulatory Technical Standard® means t he regul atory techni
the Commission on the basis of the drafts developed by ESMA, the European Banking
Authority (EBA) and/or the European Insurance and Occupational Pensions Authority

(EIOPA) pursuant to thé&U Securitisation Regulatioand entered into force in the

European Union.

fiRelease Daté means the earlier of:
()  the Cancellation Date;

(i) the Payment Date on which the Issuer Available Funds to be applied on such date,
minus all payments or provisions which have a prioritpan passuranking with
the payment of principal on thfatedNotes in accordance with the HEaforcement
Priority of Payments, are sufficient to redeemRagtedNotes in full; and

(i) the Payment Date immediately succeeding the service of a Trigger Notice.

fiRelevant Obligaton® has t he me asuchmexressich dnclaused8.d t o
(Obligations of the Issugpf the Intercreditor Agreement.

fiReporting Entityd0 means Al ba Leasing or any other en
reporting entity pursuant to Article 7(2) of tli®J Securitisation Regulation and the
Intercreditor Agreement.

fiRepresentative of theNoteholder® meansBanca Fininor any other entity actinfjom
time to time as legal representative of the Noteholdgpsirsuantto the Subscription
Agreementsand/orthe Terms and Conditiorsnd the Rules of the Organisation of the
Noteholders

fiRequirement® has the meani ng aReguisitob ecthuse ©1 t he de
(Revoca del Backip Servicey of the BackUp Servicing Agreement.

fiResidual Optional Instalmen® means the amount due by a Lessee at the end of the
contractual term of a Lease Contract, if the Lessee elects to exercise its option to purchase
the relevant Assethe claim to the payment of which amount is assigned by the Originator
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to the Issuer pursuant to the Receivables Transfer Agreciméime event that the transfer

of the Portfolio includes only part of the receivables arising from the Lease Contracts,
Residual Optional Instalment shall mean only such falling within the scope of the transfer
pursuant to the Receivables Transfer Agredmen

fiRetention Amounto meansEuro25,000

fiRules of the Organisation of the Noteholdelso r Ruéled fimeans t he rul es
organisation of the Noteholders attached as Exhibit 1 to the Terms and Conditions, as from

time to timeamendedn accordance with thgrovisionscontained thereirand anyother

agreement or document supplemental thereof.

fiScopd means Scope Ratings GmbH.

fiSec Reg Report Daté  methendste falling within 1 (one) month following each
Payment Date, provided that thest Sec Reg Report Dastallfall on 29 Octobe2025

fiSecuritisationd means t he secur it casiedtouthyrnhe Issfuert he Rec
through the issuance of the Notes pursuattiéccombined provisions dfrticles 1 and 5
of the Securitisation Law.

fiSecuritisation Lawd means ItalianLaw No. 130 of 30 April 1999, as amended and
supplemented from time to time.

fiSecuritisation Repositoryd  me Burogean DataWarehouse GmbH, auteati by
ESMA and enrolled in the register held by it pursuawtrticle 10 of the EU Securitisation
Regulation

fiSecurity Interestd means anymortgage charge, pledge, lien, right of seff, special
privilege (rivilegio specialg, assignment by way of security, retention of title or any other
security interest whatsoever or any other agreement or arrangement having the effect of
conferring security.

fiSenior Noteholdebme ans any hol der SamibrNateh@demi one aMet e a
all of them

fiSenior Notes Subscription Agreemeritmeanghe SeniorNotes subscription agreement
entered into olr about the Issue Dateetween the Issuer, the Joint Arrang#rs,Senior
Notes Underwriterthe Originator and the Representative of the Noteholders, as from time
to time amendedin accordance with the provisions therein contajreatd anyother
agreement or document supplemental thereto.

fiServicerd means Alba Leasing or amtherentity actingfrom time to timeas servicer
pursuant to the Servicing Agreement from time to time.

fiServicer Accound means theEuro denominated account with IBAINI'21 A 03069
12711 1000000105880enedn the name of the Servicer with the Servicer Account Bank,
or with any other bank having the Minimum Rating, for the collection of the Receivables
managed by the Servicer pursuant to the Servicing Agreement.

fiServicer Account Banld  m elrdesasSanpaoland any of itsuccessorand assignees.

fiServicer Termination Eventd has t has cnreiabne dn gt o Chusaedi ex pr es s
Revoca del Servicerin clause 10.2 Gausedi Revocadel Servicer of the Servicing
Agreement.
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iServiceérineahset he fee due t o tConpendaelvi cer p
Service) of the Servicing Agreemeand the Servicing Fee Letter

fiServicing Agreemend means the servicing agreement entered intd bApril 2025
between the Issuer and the Servimancerning the collection, administration, management
and recovery ofhe Receivables comprised in tRertfolio, as amended on 27 May 2025
pursuant to the Intercreditor Agreement asdrom time to time amended in accordance
with the provisions therein contained, and any other agraear document supplemental
thereto

fiServicing Fee Letted means the servicin@lAprie20251 etter
between the Issuer and the Serviesrfrom time to time amended in accordance with the
provisions therein containgdnd anyotheragreement or document supplemental thereto

fiShortfall0 has the meaning as cr Paymeedtsihaccoslanceh t er m
with the Payments Repduf the Cash Allocation, Management and Payment Agreement.

fiSole Quotaholded meansStichtingLambent
fiSpecified Offc®d me an s :

(i)  with respect to the Account Bank, the office located at Piazza Lina Bo Bardi 3,
20124, Milan Italy; or

(i)  with respect to the Paying Agent, the office located at Piazza Lina Bo Bardi 3, 20124,
Milan, Italy; or

(i)  with respect to the Calculation Agent, the office located at Via V. Alfieri 1, 31015
Conegliano (TV), Iltalypr

(iv) with respect to the Investment Account Bank, the office located at Piazza Cavour, 2,
20121 Milan, ltaly;or

(v)  with respect to the Cash Manager, the office located at Via Sile 18, 20139 Milan,
Italy, as the case may be,

or the different officesas changeth accordance with the Cash Allocation, Management
and Payment Agreement.

fiStichting Corporate Services Agreemeri means the corporate ser
entered into owr about the Issue Dabetween the Issuer, the Stichting Corporate Services

Provider and the Sole Quotaholder, as from time to #mendedn accordance with the

provisions therein containgdnd anyotheragreement or document supplemental thereto.

fiStichting Corporate Services Provided meansNilmington Trust SP Services (London)
Limited, or any other entity actinfrom time to timeas gichting corporateservices
provider, and any successor thereto (if arpyrsuant to the Stichting Corporate Services
Agreement.

ASTS Notificationd means t he notification ma#&é in acc
Securitisation Regulation explaining how the Securitisation meets the STS Requirements.

ASTS Requirement® means the requirements for simple
non-ABCP securitisations provided for by Articles 20, 21 and 22 oElié&ecuritisation
Regulation.

ASTS Verificationd means del i vtehrey AbSYTISP &thteatknd t he i
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verification l etterodo that confirms compl i ar
stemming from Articles 19, 20, 21 and 22 of the EU Securitisation Regulation.

fiSub-Back-Up Servicers means Agenzi aoltlply dechiSa.l. dBanp . A. and
other entity actingrom time to timeas subbackup servicer pursuant to the Badp
Servicing Agreement.

fiSub-Delegat® h as t h ascribeéta it in rclguse 8 SubDelegation of the
Corporate Services Agreement.

fiSubject Matter of the Mandated h a meartingascribed to such term in clause 3.1
(Subject Matterof the Intercreditor Agreement.

fiSubscription Agreement® means, collectively, t he Sen
Agreement, the Mezzanine Notes Subscription Agreement and the Junior Notes
Subscripti on Shbgarimiengreemend amela is each of t hem.

fiSubscription Priced means the Subscription Price of the Class A Notes, the Subscription
Price of the Class B Notes and/or the Subscription Price of the Class J Notes, as the case
may be.

fiSubscription Price of the ClassA Notesb means the subscription price of tBé&assA
Notes to be paitly the Class A Notes Underwritexybject to and in accordance with the
terms of the Senior Notes Subscription Agreement.

fiSubscription Price of theClassB Note® means the sub<lassB pti on p
Notes to be paithy the Mezzanine Notes Underwritarbject to and in accordance with
the terms of the Mezzanine Notes Subscription Agreement.

fiSubscription Price of the Class J Note&s means t he subd<lassi pti on p
Notes to be paithy the Junior Notes Underwritesubject to and in accordance with the
terms of the Junior Notes Subscription Agreement.

fiSuccessor Corporate Services Provider h a mearingascribed to suckxpression
in clausell (Termination of the Corporate Services Agreement.

fiSuccessor Servic&f has t he me athé axgressioEiSuccesboeeddel t o
Servicedb i n 16.4(%Buacessore del Servigerf the Servicing Agreement.

fiSupervisory Regulations for the Banke meanst h Bispasizioni di vigilanza per le
banché i ssued by the Bank of Iltaly by Circul ar
and supplemented from time to time.

fiSupervisory Regulations for Financial Intermediarie® me a n Bispasitioai difi
Vigilanza per gl i issuadbegtherBank of Haty by Cirdular&la» 28B ar i 0
of 3 April 2015, as amended and supplemented from time to time.

fiTarget Amortisation Amountd me @ mespect of any Payment Date, an amount
calculated in accordance with the following formula:

A-CP-R
Where:

A = the Principal Amount Outstanding of the Notes as at the immediately preceding
Payments Report Date (or, in respect of the First Payment Date, the Principal Amount
Outstanding of the Notes as at the Issue Date);
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CP = the Outstanding Amount of the Collatdpaktfolio as at the immediately preceding
Quarterly Settlement Date;

R = the Debt Service Reserve Amount calculated with reference to the relevant Payment
Date.

fiTaxd means any present or future tax, levy, impost, duty, charge, fee, deduction or
withholding of any nature whatsoever (including any penalty or interest payable in
connection with any failure to pay or any delay in paying any of the same) imposed or
levied y or on behalf of Taxesy ,taXdkiono , faxdbldd o raintdy and
comparable expressions shall be construed accordingly.

fiTax Authority 0 means any government, state, municipal, local, federal or other fiscal,

revenue, customs or excise authority, body or official anywhere in the world exercising a

fiscal, revenue, customs or excise function including the Irish Revenue Commissioners,

H.M. Revenue and Customs, the Italian Revenue AgéAgenzia delle Entrajeand the

Luxembourg direct and indirect tax administratig@giministration des contributions
directesandAd mi ni stration de | 6ENregistrement et d

fiTax Deductiond means any deduction or withholding for or on account of Tax.

fiTax Evento hasthe meaningscribedo suchexpressionn Condition 8.4(Redemption
for Taxatior).

fiTermination Evento has theneaningascribed to such expressionclausell.4(i) of the
Intercreditor Agreement.

fiTerms and Condition® meangheterms andonditionso f t he NCondéamo and i
means any of those.

fiTransaction Document® means theReceivablesTransfer Agreement, the Servicing
Agreement, the Baeldp Servicing Agreement, the Intercreditor Agreement, the Cash
Allocation, Managemenand Payment Agreement, the Corporate Services Agreement, the
Subscription Agreements, the Quothlas Agreement, the Stichting Corporate Services
Agreement, the Master Definitions Agreement, the Letter of Undertaking, the Terms and
Conditions the Servicing Fee Letteaand any other deed, act, document or agreement
executed in the context of the Securitisation, includamy deed, act, document and
agreement designated as such by the Issuer and the Representative of the Noteholders.

fiTransfer Dated0 me a wighingt date of the Receivables Transfer Agreemiesit {1
April 2025.

fiTransparency Obligaton® means the information and doc
provided for by Article 7(1) of th&U Securitisation Regulation.

fiTrigger Eventd means any of the everdsscribedn Condition 13(Trigger Events

fiTrigger Event Reportd means t he Payments Report that
deliver upon request of the Representative of the Noteholders upon the occurrence of a
Trigger Event, according tdausell (Reporting Obligations of the Calculation Aggat

the Cash Allocation, Management and Payment Agreement.

fiTrigger Noticed means the notice describedGondition 13(Trigger Events

fiT2 Dayo means any day on which the real time gross settlement system operated by the
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Eurosystem (T2) (or any successor thereto) is open.

AUK Securitisation Regulationd means thé&U Securitisation Regulation as it forms part

of domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act
2018 (as amended by the European Union (Withdrawal Agreement) Act 2020), together
with the relevant technical standarday reference to the UK Securitisation Regulation

shall mean a reference to such regulation as in force on the Issue Date and shall not include
any amendment following the Issue Date

fU.S. SecuritesAcd means t he U. S. Securities Act of 1

regulations promulgated pursuant thereto.

fiUsury Lawo  mel@aliars Law No. 108 of 7 March 199@®isposizioni in materia di
usurg andltalian LawDecree No. 394 of 29 December 2000 as convéntedtalian Law
No. 24 of 28 February 2001, as subsequently amended and supplemented.

fiUsury Threshold® means the usury thresholds set
by the talian Ministry of Economy and Finance (the latest of such decrees having been
issued or25 March2025).

fivaluation Dated mean29 March2025

fivolcker Ruled means t he p DaddFragki Aot which restriets thetahiligy

of banking entities to sponsor or invest in private equity or hedge funds or to engage in
certain proprietary trading activities involving securities, derivatives, commodity futures,
and options on those instrumeifior their own account.

fWilmington Trust06 means Wi |l mi ngt on Trust SP Servi
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ISSUER

Alba 15 SPV S.r.l
Via V. Alfieri No. 1
31015- Conegliano (TV)

Italy
THE ORIGINATOR, SERVICER , CASH MANAGER, THE REPRESENTATIVE OF THE NOTEHOLDERS,
SENIOR NOTES UNDERWRITER, MEZZANINE NOTES CORPORATE SERVICES PROVIDER, BACK -UP
UNDERWRITER AND CLASS J NOTES UNDERWRITER SERVICER AND CALCULATION AGENT
Alba Leasing S.p.A. BancaFinanziaria Internazionale S.p.A.
Via Sile No. 18 Via V. Alfieri No. 1
20139- Milan 31015- Conegliano (TV)
Italy Italy
THE ACCOUNT BANK AND PAYING AGENT THE INVESTMENT ACCOUNT BANK
BNP Paribas, Italian Branch Crédit Agricole Corporate and Investment Bank, Milan
Piazza Lina Bo Bardi, 3 branch
20124- Milan Piazza Cavour, 2
Italy 20121 Milan
Italy
THE SOLE QUOTAHOLDER THE STICHTING CORPORATE SERVICES PROVIDER
Stichting Lambent Wilmington Trust SP Services (London)Limited
Locatellikade 1 Third Floor, 1 Kingbs
1076AZ Amsterdam London EC2R 7AF
The Netherlands United Kingdom
JOINT ARRANGERS
Intesa Sanpaolo S.p.A. Banca Akros S.p.A.
Divisione IMI Corporate & Investment Banking Viale Eginardo, 29
Via Manzoni, 4 20149- Milan
20121- Milan Italy
Italy
LEGAL ADVISERS
to the Joint Arrangers to the Originator
Legancei Avvocati Associati Jones Day
Via Broletto, 20 Via Filippo Turati, 16/18
20121- Milan 20121 Milan
Italy Italy
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