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OVERVI EW

* W reviewed Great Anerica Leasi ng Receivables Funding LLC s series 2017-1
2018-1, and 2019-1 transactions, which are securitizations of
smal | -ticket equi pnent | eases and | oans originated by G eat Arerica
Fi nanci al Servi ces Corp.

* W& raised our ratings on four classes and affirned our ratings on eight
classes fromthe transactions.

e The rating actions reflect our views regarding each transaction's future
col l ateral performance, structure, and credit enhancenment, anong ot her
factors.

NEW YORK (S&P d obal Ratings) Cct. 28, 2020--S&P d obal Ratings today raised
its ratings on four classes from Great Anerica Leasi ng Recei vabl es Funding LLC s
series 2017-1, 2018-1, and 2019-1 transactions. At the sanme tine, we affirned

our ratings on eight classes fromthe transactions (see list).

Today's rating actions reflect each transaction's collateral performance to
date, expected future collateral performance, structure, and credit
enhancenent. Additionally, we incorporated secondary credit factors, including
credit stability, paynent priorities under various scenarios, and sector- and
i ssuer-specific analyses. Considering these factors, we believe the

credi tworthiness of the notes remains consistent with the raised and affirnmed
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ratings.

Each transaction continues to performbetter than our initial lifetinme

cunul ative net loss (CNL) ranges, partly because our initial ranges accounted
for stressed recovery rates (of about 10% along with other factors. As a
result, we had | owered our CNL range for series 2017-1 to 1.20% 1.30%in
Decenber 2019. W are now |l owering our CNL range to no nore than 1.10% for
series 2017-1, to 1.20%1.30% for series 2018-1, and to 1.45% 1.65% for series
2019-1 (see tables 1 and 2).

Qur stressed |l oss | evel for each pool considers obligor concentrations. Each
i ndi vi dual obligor concentration is below 1.50% of the pool bal ance--the
threshold |l evel we generally focus on to begin incorporating obligor default
risk into our stressed | oss analysis. Therefore, we have not included top
obligor defaults in our stressed |loss analysis as an additive factor to the
flow | evel of |osses. W al so considered the suppl enental | argest-obligor
default test. However, given the |ow obligor concentrations, the total hard
credit enhancenent in each pool can cover many top obligor concentrations.

Table 1
Col l ateral Performance (9% (i)

Pool Current 60+ day

Series M. factor CNL del i nq

2017-1 44 11. 41 1.00 0.64
2018-1 32 28. 08 0.92 0. 46
2019-1 20 53.08 0.61 0.31

(i)As of the Cctober 2020 distribution date M. --Mnth. CNL--Cunul ative net
| oss. Deling.--Delinquencies.

Table 2
CNL Expectations (%

Ori gi nal Prior revised Revi sed
lifetine lifetine lifetine
Series CNL range CNL range(i) CNL range (ii)
2017-1 2.60-2.70 1.20-1.30 Up to 1.10
2018-1 2.60-2.70 N A 1.20-1.30
2019-1 2.60-2.70 N A 1.45-1.65

(i)As of November 2019. (ii)As of Cct. 2020. CNL exp.--Cumul ative net |oss
expectations. N A--Not applicable.

Each transaction contains a sequential principal paynent structure in which
the notes are paid principal by seniority. Each transaction also has credit
enhancenent in the formof a reserve account, overcollateralization

subordination for the higher-rated tranches, and residual receipts that are
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avai l abl e to cover |osses. Since the transactions closed, the credit support
for each series has increased as a percentage of the anortizing pool bal ance
(see table 3).

The reserve accounts are nonanortizing at 1.00% of the initial pool bal ance

for

series 2017-1 and 0.75% of the initial pool balance for series 2018-1 and

2019-1. Each series' overcollateralization will continue to anortize until it
reaches its floor of 1.00% of the initial pool balance, and we expect the
credit enhancenent will continue to grow as a percentage of the outstanding
anortizing collateral bal ance.

Table 3
Hard Credit Support (9% (i)

Total hard Current total hard

credit support credit support
Series d ass at issuance(ii) (% of current)(ii)
2017-1 A-4 12. 25 74. 49
2017-1 B 8.50 41. 63
2017-1 C 5.75 17.53
2018-1 A-3 12.00 29. 93
2018-1 A-4 12. 00 29. 93
2018-1 B 8.25 16. 57
2018-1 C 5.75 7.67
2019-1 A2 12. 00 18.19
2019-1 A-3 12. 00 18. 19
2019-1 A4 12. 00 18.19
2019-1 B 8.25 11.12
2019-1 C 5.75 6.41

(i)As of the Cctober 2020 distribution date. (ii)Calculated as a percentage of
the total gross receivable pool balance, which consists of a reserve account,
overcol l ateralization, and, if applicable, subordination. Does not include
resi dual s.

The rating actions on the series 2017-1 and 2018-1 transactions reflect our

vi ew that each transaction's total hard credit support (excluding residuals)
as a percentage of the anortizing pool bal ance, conpared with our CNL range,
is comensurate with the affirmed or raised ratings. For the series 2019-1
transacti on, we incorporate the booked residuals that are not included in the

pool

bal ance cal cul ati on. Qur anal ysis assunes that 70% of booked residual s

are available to cover | osses that occur in the same nmonthly period. W also
conducted sensitivity analyses for all three series to determ ne the inpact
that a noderate ('BBB') stress scenario would have on the ratings. The results
show consistency with our credit stability criteria for each raised and
affirmed rating.

W will continue to nmonitor the performance of the outstanding transactions to
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evaluate if the credit enhancenent remains sufficient, in our view, to cover
our CNL range under our stress scenarios for each of the rated classes.

S&P d obal Ratings acknow edges a hi gh degree of uncertainty about the

evol ution of the coronavirus pandem c. The current consensus anong health
experts is that COVID-19 will remain a threat until a vaccine or effective
treat ment becones w dely avail able, which could be around m d-2021. W are
using this assunption in assessing the econonic and credit inplications
associ ated with the pandem c (see our research

here: www. spgl obal .confratings). As the situation evolves, we will update our
assunptions and estinates accordingly.

RELATED CRI TERI A

e Criteria | Structured Finance | ABS: d obal Equi pnent ABS Met hodol ogy And
Assunptions, My 31, 2019

e Criteria | Structured Finance | Legal: U S. Structured Finance Asset
I sol ati on And Speci al - Purpose Entity Criteria, May 15, 2019

e Criteria | Structured Finance | Ceneral: Counterparty Ri sk FrameworKk:
Met hodol ogy And Assunptions, March 8, 2019

e Criteria | Structured Finance | General: |ncorporating Sovereign Risk In
Rating Structured Finance Securities: Mthodol ogy And Assunptions, Jan.
30, 2019

e Criteria | Structured Finance | Ceneral: Methodology: Criteria For d obal
Structured Finance Transactions Subject To A Change In Paynent Priorities
O Sale O Collateral Upon A Nonnmonetary ECD, March 2, 2015

e Criteria | Structured Finance | Ceneral: d obal Franework For Assessing
Operational Risk In Structured Finance Transactions, Cct. 9, 2014

e Criteria | Structured Finance | Ceneral: Criteria Methodol ogy Applied To
Fees, Expenses, And |Indemnifications, July 12, 2012

e CGeneral Criteria: G obal Investnment Criteria For Tenporary Investnents In
Transacti on Accounts, May 31, 2012

e General Criteria: Principles O Credit Ratings, Feb. 16, 2011

e Criteria | Structured Finance | General: Methodol ogy For Servicer Ri sk
Assessnent, My 28, 2009

RELATED RESEARCH

» Economi c Research: A Double-Digit Rebound Has Begun, But It's No Tine To
Cel ebrate, Cct. 6, 2020

* Gobal Credit Conditions: The K-Shaped Recovery, Cct. 6, 2020

» Econom ¢ Research: The U S. Econony Reboots, Wth Cbstacles Ahead, Sept.
24, 2020

* Economic Research: U S. Real -Tine Econonic Data Continues To Paint A
M xed Picture, Aug. 14, 2020

* Gobal Credit Conditions: The Shape O Recovery: Uneven, Unequal,
Uncharted, July 1, 2020

e Credit Conditions North America: Rolling Qut The Recovery, June 30, 2020

 Econom ¢ Research: The U S. Faces A Longer And Slower Cinb From The
Bottom June 25, 2020

* Economic Research: U S. Biweekly Econonic Roundup: A Burst OF Activity
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From Low Level s, June 19, 2020

Econom ¢ Research: The Federal Reserve Performs A Rebal ancing Act To Ease
Condi ti ons, June 18, 2020

Four Ratings Raised And 12 Affirmed On Five CNH Equi pnent Trust
Transactions, Sept. 20, 2019

Presal e: Great Anerica Leasi ng Recei vabl es Funding LLC (Series 2019-1),
Jan 31, 2019

Presal e: Great Anerica Leasi ng Recei vabl es Funding LLC (Series 2018-1),
Jan. 31, 2018

Presal e: Great Amrerica Leasi ng Recei vabl es Funding LLC (Series 2017-1),
Feb. 2, 2017

RATI NGS RAI SED
G eat Aneri ca Leasi ng Receivabl es Funding LLC

Rat i ng
Series C ass To From
2018-1 B AAA (sf) AA+ (sf)
2018-1 C AAA (sf) AA (sf)
2019-1 B AA+ (sf) AA (sf)
2019-1 C AA (sf) A (sf)

RATI NGS AFFI RVED
G eat Aneri ca Leasi ng Receivabl es Funding LLC

Series C ass Rat i ng

2017-1 A4 AAA (sf)
2017-1 B AAA (sf)
2017-1 C AAA (sf)
2018-1 A3 AAA (sf)
2018-1 A-4 AAA (sf)
2019-1 A2 AAA (sf)
2019-1 A3 AAA (sf)
2019-1 A4 AAA (sf)
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