Prospectus Supplement

(To Prospectus Dated June 5, 2014)

Nissan Auto Leasing LLC II,

Depositor

You should review
carefully the factors set
forth under “Risk
Factors” beginning on
page S-15 of this
prospectus supplement
and page 12 in the
accompanying
prospectus. The main
sources for payment of
the notes are a selected
portfolio of Nissan and
Infiniti lease contracts
and the related Nissan
and Infiniti leased
vehicles, payments due
on the lease contracts,
proceeds from the sale of
the leased vehicles, and
monies on deposit in a
reserve account. The
securities are asset-
backed securities issued
by, and represent
obligations of, the
issuing entity only and
do not represent
obligations of or interests
in Nissan Motor
Acceptance Corporation,
Nissan Auto Leasing
LLC II or any of their
respective affiliates
(other than the issuing
entity). Neither the
securities nor the leases
are insured or guaranteed
by any governmental
agency. This prospectus
supplement may be used
to offer and sell the
offered notes only if it is
accompanied by the
prospectus dated June 5,
2014.
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Nissan Auto Lease Trust 2014-A

Issuing Entity

Nissan Motor Acceptance Corporation,
Servicer/Sponsor

$850,000,000 ASSET-BACKED NOTES

The issuing entity will issue the classes of notes described in the following table. The
issuing entity will also issue certificates that represent all of the undivided beneficial
ownership interests in the issuing entity and are not being offered to the public, but instead
initially will be issued to and retained by Nissan Auto Leasing LLC II and may be
transferred to one of its affiliates after closing. One or more classes of notes may be initially
retained by Nissan Auto Leasing LLC II or conveyed to affiliates of Nissan Auto Leasing
LLCIIL

On the closing date, Nissan-Infiniti LT will issue a 2014-A SUBI Certificate, which will be
transferred to the issuing entity at the time that the issuing entity issues the notes and
certificates. The 2014-A SUBI Certificate is not being offered under this prospectus
supplement or the accompanying prospectus.

The notes accrue interest from and including the closing date.

The principal of and interest on the notes will generally be payable on the 15th day of each
month, unless the 15th day is not a business day, in which case payment will be made on
the following business day. The first payment will be made on July 15, 2014.

Final Scheduled
Principal Amount Interest Rate Payment Date
Class A-1 Notes $128,000,000 0.18000% June 15, 2015
Class A-2a Notes $ 182,500,000 0.48% September 15, 2016
Class A-2b Notes $182,500,000 LIBOR + 0.16% September 15, 2016
Class A-3 Notes $242,000,000 0.80% February 15, 2017
Class A-4 Notes $115,000,000 1.04% October 15, 2019
Underwriting Proceeds to the
Price to Public(1) Discount(1) Depositor(1)
Per Class A-1 Note 100.00000% 0.100% 99.90000%
Per Class A-2a Note 99.99076% 0.210% 99.78076%
Per Class A-2b Note 100.00000% 0.210% 99.79000%
Per Class A-3 Note 99.99874% 0.230% 99.76874%
Per Class A-4 Note 99.98706% 0.370% 99.61706%

(1) Total price to the public is $849,965,206.80, total underwriting discount is $1,876,600.00

and total proceeds to the Depositor are $848,088,606.80. If all of the classes of offered notes
are not sold at the initial offering price, the underwriter may change the public offering price
and the other selling terms.

Enhancement:

Reserve account, with an initial deposit of at least $5,059,564.29, which is approximately 0.50%
of the aggregate securitization value of the actual pool of leases and the related leased vehicles as
of the cutoff date, and thereafter a required balance of not less than $15,178,692.88, which
represents not less than 1.50% of the aggregate securitization value of the actual pool of leases
and the related leased vehicles as of the cutoff date.

The certificates with an original certificate balance of at least $161,912,858.76 are subordinated to
the notes to the extent described herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of the securities or determined that this prospectus supplement or the accompanying prospectus is accurate or complete.
Any representation to the contrary is a criminal offense.

Citigroup

Mitsubishi UFJ Securities

SOCIETE GENERALE

Scotiabank TD Securities

BofA Merrill Lynch

Mizuho Securities RBS

The date of this prospectus supplement is June 10, 2014.
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS

We provide information to you about the securities in two separate documents that progressively provide
varying levels of detail: (1) the accompanying prospectus, which provides general information, some of which may
not apply to a particular class of securities, including your class; and (2) this prospectus supplement, which will
supplement the accompanying prospectus by providing the specific terms that apply to your class of securities.

Cross-references are included in this prospectus supplement and in the accompanying prospectus that direct
you to more detailed descriptions of a particular topic. Y ou can also find referencesto key topicsin the Table of
Contents in this prospectus supplement and in the accompanying prospectus.

You can find alisting of the pages where capitalized terms used in this prospectus supplement are defined
under the caption “Index of Principal Terms’ beginning on page S-80 in this prospectus supplement and under the
caption “Index of Principal Terms’ beginning on page 106 in the accompanying prospectus.

Y ou should rely only on the information contained in or incorporated by reference into this prospectus
supplement or the accompanying prospectus. We have not authorized anyone to give you different information. We
do not claim that the information in this prospectus supplement or the accompanying prospectus is accurate as of
any dates other than the dates stated on the respective cover pages. We are not offering the offered notesin any
jurisdiction where it is not permitted.

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANY ING PROSPECTUS MAY ONLY BE
COMMUNICATED OR CAUSED TO BE COMMUNICATED IN THE UNITED KINGDOM TO PERSONS
AUTHORIZED TO CARRY ON A REGULATED ACTIVITY (“AUTHORIZED PERSONS’) UNDER THE
FINANCIAL SERVICES AND MARKETS ACT 2000, ASAMENDED (“FSMA”) OR TO PERSONS
OTHERWISE HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND
QUALIFYING ASINVESTMENT PROFESSIONALS UNDER ARTICLE 19 OF THE FINANCIAL SERVICES
AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED, OR TO PERSONS
TO WHOM ARTICLE 49(2)(A)-(D) (HIGH NET WORTH COMPANIES, UNINCORPORATED
ASSOCIATIONS, ETC.) OF THAT ORDER APPLIES OR TO ANY OTHER PERSON TO WHOM THIS
PROSPECTUS SUPPLEMENT AND THE ACCOMPANY ING PROSPECTUS MAY OTHERWISE LAWFULLY
BE COMMUNICATED OR CAUSED TO BE COMMUNICATED IN THE UNITED KINGDOM. NONE OF
THIS PROSPECTUS SUPPLEMENT, THE ACCOMPANY ING PROSPECTUS OR THE NOTES ARE OR WILL
BE AVAILABLE TO OTHER CATEGORIES OF PERSONS IN THE UNITED KINGDOM AND NO PERSON
IN THE UNITED KINGDOM FALLING OUTSIDE SUCH CATEGORIES ISENTITLED TO RELY ON, AND
THEY MUST NOT ACT ON, ANY INFORMATION IN THIS PROSPECTUS SUPPLEMENT OR THE
ACCOMPANY ING PROSPECTUS. THE COMMUNICATION OF THIS PROSPECTUS SUPPLEMENT OR
THE ACCOMPANY ING PROSPECTUS TO ANY PERSON IN THE UNITED KINGDOM OTHER THAN
PERSONS FALLING IN THE CATEGORIES STATED ABOVE ISUNAUTHORIZED AND MAY
CONTRAVENE THE FSMA.

NOTICE TO RESIDENTS OF THE EUROPEAN ECONOMIC AREA

THISPROSPECTUS SUPPLEMENT AND THE ACCOMPANY ING PROSPECTUS ARE NOT
PROSPECTUSES FOR THE PURPOSES OF DIRECTIVE 2003/71/EC (AS AMENDED) INCLUDING ANY
RELEVANT IMPLEMENTING MEASURE IN EACH RELEVANT MEMBER STATE OF THE EUROPEAN
ECONOMIC AREA (THE “PROSPECTUSDIRECTIVE"). THIS PROSPECTUS SUPPLEMENT AND THE
ACCOMPANYING PROSPECTUS HAVE BEEN PREPARED ON THE BASISTHAT ALL OFFERS OF THE
NOTESWILL BE MADE PURSUANT TO AN EXEMPTION UNDER THE PROSPECTUS DIRECTIVE FROM
THE REQUIREMENT TO PUBLISH A PROSPECTUS IN CONNECTION WITH OFFERS OF THE NOTES.
ACCORDINGLY, ANY PERSON MAKING OR INTENDING TO MAKE ANY OFFER WITHIN THE
EUROPEAN ECONOMIC AREA OF NOTES WHICH ARE THE SUBJECT OF THE OFFERING
CONTEMPLATED IN THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANY ING PROSPECTUS
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SHOULD ONLY DO SO IN CIRCUMSTANCES IN WHICH NO OBLIGATION ARISES FOR US OR ANY OF
THE UNDERWRITERS TO PUBLISH A PROSPECTUS FOR SUCH OFFERS. NEITHER WE NOR ANY OF
THE UNDERWRITERS HAVE AUTHORIZED, NOR DO WE OR ANY OF THE UNDERWRITERS
AUTHORIZE, THE MAKING OF ANY OFFER OF THE NOTES THROUGH ANY FINANCIAL
INTERMEDIARY, OTHER THAN OFFERS MADE BY ANY OF THE UNDERWRITERS WHICH
CONSTITUTE THE FINAL PLACEMENT OF THE NOTES CONTEMPLATED IN THIS PROSPECTUS
SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS.
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TRANSACTION OVERVIEW

Nissan and Infiniti Dealers
'Y
Proceeds o purchase Leases and
leases and beased vehieles leased vebeles
¥
- NILT, Inc.
Nissan Motor Acceptance l‘;:f\:ﬂ:’:‘{"' Nissan-Infiniti LT (it Do)
Corporation o (Titling Trust and Issuing Entity
(Servicer/Sponsar) for SUBT Certilicaie)
- Wilmington Trust Company
{Delaware Trustee)
LTI Cenificare
SLBI Certlseare
¥
Wilmington Trust Company
NILT Trust (UTI Beneficiary i
and Underwriter of SUBI

Certilicate) ]
- LL.5. Bank Mational Association
53 (Managing Trustee)

SUBI Certilicate

'

Nissan Awuto Leasing LLC T

(Depositor and Underwriter Class A Noteholders

of SUBI Certificate) sy
[y
SLHEI Class A Mol
Certilicate Certilicaie
¥
L.5. Bank MNational Association
. Pledge af (Indenture Trustee)
Wissan Auto Lease Lssuing Entity’s
Trust 2014-A Eatate
{Issuing Entity) Wilmington Trust,
- Mational Association
{(Owner Trusiee)

The specia unit of beneficial interest or SUBI represents a beneficia interest in specific Titling Trust assets; the SUBI is

not offered hereby.
The SUBI represents a beneficia interest in apool of closed end vehicle leases and the related Nissan and Infiniti leased

vehicles.
The UTI represents Titling Trust assets not allocated to the SUBI or any other special unit of beneficial interest similar to
the SUBI and the Issuing Entity has no rightsin either the UTI assets or the assets of any other SUBI.
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FLOW OF FUNDS*

Available Funds

/\_
\‘_

To the Servicer, advance reimbursements and the servicing fee

(-

To the Noteholders, interest on the Notes

(-

Principal Distribution Amount of the A-1 Notes

(-

Principal Distribution Amount of the A-2 Notes

(-

Principal Distribution Amount of the A-3 Notes

(-

Principal Distribution Amount of the A-4 Notes

(-

Reserve Account

(-

To the Indenture Trustee, accrued and unpaid amounts

(-

To the Owner Trustee, accrued and unpaid amounts

(-

After the Notes have been paid in full, to the Certificate
Distribution Account, until the Certificate Balance is reduced to zero

-

To the Certificate Distribution Account

This chart provides only a simplified overview of the priority of the monthly distributions. The order in which funds will
flow each month as indicated above is applicable for so long as no indenture default has occurred and the notes have not
been accelerated. For more detailed information or for information regarding the flow of funds upon the occurrence of an
indenture default, please refer to “Distributions on the Notes — Indenture Defaults’ in this prospectus supplement for a
further description.
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SUMMARY OF MONTHLY DEPOSITSTO AND WITHDRAWALSFROM ACCOUNTS*

L essees

Servicer

>
>

Servicer Advances
Reimbursement of
Repurchase Payments &
Reallocation Payments

Servicer Advances

Total Servicing Fees

4]
S
23
1
is
-5
i
1]
i
o

SUBI Caollection Account

Reserve
Account

Interest and Principal
Distributions on Certificates

Noteholders Certificateholders -
Certificatehol der

This chart provides only a simplified overview of the monthly flow of funds. Refer to this prospectus supplement for a

further description.
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SUMMARY

This summary highlights selected information from this prospectus supplement and may not contain all of
the information that you need to consider in making your investment decision. This summary provides an overview
of certain information to aid your understanding and is qualified in its entirety by the full description of this
information appearing elsewhere in this prospectus supplement and the accompanying prospectus. You should
carefully read both documents to understand all of the terms of the offering.

I ssuing Entity (with respect to the

notes and the certificates):

Depositor:

Servicer/Sponsor and
Administrative Agent:

Indenture Trustee:

Owner Trustee:

Titling Trust (also theissuing
entity with respect to the
2014-A SUBI Certificate):

Titling Trustee:

Underwriterswith respect to the
2014-A SUBI Certificate:

Statistical Cutoff Date:

Cutoff Date:

Closing Date;

Statistical | nfor mation:

Assets of the Issuing Entity:

Nissan Auto Lease Trust 2014-A, atrust established by atrust
agreement dated as of May 28, 2014, will be the entity that issues the
notes and the certificates.

Nissan Auto Leasing LLCIII.

Nissan Motor Acceptance Corporation.
U.S. Bank National Association.

Wilmington Trust, National Association.

Nissan-Infiniti LT.

NILT, Inc.

NILT Trust and Nissan Auto Leasing LLC 1.

The statistical cutoff date for the leases and leased vehiclesin the
statistical pool used in preparing the statistical information presented in
this prospectus supplement is the close of business on May 31, 2014.

Close of business on May 31, 2014.
On or around June 18, 2014.

The statistical information in this prospectus supplement is based on
the leases and leased vehiclesin a statistical pool as of the statistical
cutoff date. The leases and leased vehicles alocated to a special unit of
beneficial interest in thetitling trust, which is also called a SUBI, on
the closing date will be the same leases and leased vehicles included in
the statistical pool.

The primary assets of the issuing entity will consist of the 2014-A

SUBI Certificate representing the beneficial interest in a pool of closed-
end vehicle leases, the related Nissan and Infiniti leased vehicles and
related assets, including the right to receive monthly payments under
the leases and the amounts realized from sales of the related leased
vehicles, together with amountsin various accounts, including a reserve
account.
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As of the close of business on May 31, 2014, the statistical cutoff date,
the leases and the related leased vehicles in the statistical pool had:

e anaggregate securitization value of $1,011,912,858.76,

» an aggregate discounted base residual value of the related leased
vehicles of $609,122,766.97 (approximately 60.20% of the
aggregate securitization value),

» aweighted average original lease term of approximately 39
months, and

* aweighted average remaining term to scheduled maturity of
approximately 26 months.

On the closing date, the leases and the related leased vehicles allocated
to the SUBI will have an aggregate securitization value, as of the cutoff
date, of not lessthan $1,011,912,858.76.

The securitization value of each lease and the related leased vehicle
will be the sum of the present value of (i) the remaining monthly
payments payable under the lease, and (ii) the base residual of the
leased vehicle. For purposes of presenting the pool information in this
prospectus supplement, the present value calculations will be made
using a discount rate of 7.00%.

The base residual is the lowest of (a) the residual value of the related
leased vehicle at the scheduled termination of the lease established by
Automotive Lease Guide in May 2014 as a“ mark-to-market” value
without making a distinction between value adding options and non-
value adding options, (b) the residual value of the related leased vehicle
at the scheduled termination of the lease established by Automotive
Lease Guide in May 2014 as a“mark-to-market” value giving only
partial credit or no credit for options that add little or no value to the
resale price of the vehicle, and (c) the residual value of the related
leased vehicle at the scheduled termination of the lease established or
assigned by Nissan Motor Acceptance Corporation at the time of
origination of the lease.

On the closing date, the titling trust will issue a SUBI, congtituting a
beneficial interest in the leases and the related leased vehicles. The
2014-A SUBI Certificate will be transferred to the issuing entity at the
time it issues the notes and the certificates.

The 2014-A SUBI Certificate will evidence an indirect beneficia
interest, rather than a direct ownership interest, in the related SUBI
assets. By holding the 2014-A SUBI Certificate, the issuing entity will
receive an amount equal to all payments made on or in respect of the
SUBI assets, except as described under “Risk Factors — Interests of
other personsin the leases and the leased vehicles could be superior to
the issuing entity’ sinterest, which may result in delayed or reduced
payment on your notes’ in the accompanying prospectus. Payments
made on or in respect of all other titling trust assets will not be
available to make payments on the notes and the certificates. The
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Offered Notes:

Certificates:

Terms of the Notes:

2014-A SUBI Certificateis not offered to you under this prospectus
supplement or the accompanying prospectus.

For more information regarding the issuing entity’ s property, you
should refer to “The Issuing Entity — Property of the Issuing Entity,”
“The SUBI” and “The Leases’ in this prospectus supplement.

Class A-1 notes: $128,000,000
Class A-2a notes: $182,500,000
Class A-2b notes: $182,500,000
Class A-3 notes: $242,000,000
Class A-4 notes $115,000,000

The offered notes will consist of the Class A-1 notes, the Class A-2a
notes, the Class A-2b notes, the Class A-3 notes and the Class A-4
notes, as described on the cover page of this prospectus supplement.
The Class A-2a notes and the Class A-2b notes are referred to in this
prospectus supplement collectively asthe “Class A-2 notes.” The
Class A-2b notes will be floating rate notes. All other classes of
offered notes will be fixed rate notes.

One or more classes of notes may be initially retained by the depositor
or conveyed to affiliates of the depositor.

Theissuing entity will also issue certificates. The issuing entity is not
offering the certificates. The certificates will be retained by the
depositor.

Theissuing entity will not make any distributions to the holders of the
certificates on any payment date until all principal of and interest on the
notes that is due and payable on that payment date has been paid in full.
However, no distributions on the certificates will reduce the certificate
balance until the notes have been paid in full.

The certificates with an original certificate balance of at least
$161,912,858.76 represent at least 16.00% of the total of the aggregate
securitization value of the actual pool of leases and the related leased
vehicles as of the cutoff date.

Payment Dates:

Interest and principal will be payable on the 15th day of each month,
unless the 15th day is not a business day, in which case the payment
will be made on the following business day. The first payment will be
made on July 15, 2014.

Denominations:

The notes will be issued in minimum denominations of $25,000 and
integral multiples of $1,000 in excess thereof in book-entry form
(provided that any notes retained by the depositor or conveyed to
affiliates of the depositor will be issued as definitive notes).

Per annum interest rates:
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The notes will have fixed rates or adjustable rates of interest (which we
refer to in this prospectus supplement as “fixed rate notes’ or “floating
rate notes,” respectively), as follows:

Class A-1 notes: 0.18000%
Class A-2a notes: 0.48%
Class A-2b notes: LIBOR + 0.16%
Class A-3 notes: 0.80%
Class A-4 notes: 1.04%

Interest Period and Payments:

Interest on the notes will accrue in the following manner, except that on
the first payment date, interest on all of the notes will accrue from and
including the closing date:

Day Count
Class From (Including) To (Excluding) Convention
A-1 Prior Payment Date  Current Payment Date  Actual/360
A-2a  15th of prior month  15th of current month 30/360
A-2b  Prior Payment Date  Current Payment Date  Actual/360
A-3 15th of prior month  15th of current month 30/360
A-4 15th of prior month  15th of current month 30/360

Interest payments on the notes will be paid from al available funds
after the servicing fee has been paid and certain advances and expenses
have been reimbursed to the servicer.

Principal:

Amounts allocated to the notes; priority of payments: Principal of the
notes will be payable on each payment date sequentially, in the
following order of priority:

(@D} to the Class A-1 notes until they are paid in full,

2 to the Class A-2 notes until they are paid in full (pro rata
among the Class A-2a notes and the Class A-2b notes),

©)] to the Class A-3 notes until they are paid in full, and
4 to the Class A-4 notes until they are paid in full.

Principal payments on the notes will be made from all available
amounts after the servicing fee has been paid, certain advances have
been reimbursed and after payment of interest on the notes. No
distributions on the certificates will reduce the certificate balance until
all classes of notes have been paid in full.

Notwithstanding the foregoing, after the occurrence of an event of
default under the indenture, referred to as an “indenture default,” and
an acceleration of the notes (unless and until such acceleration has been
rescinded), amounts available for payment of principal on the notes
shall be made in the following priority, first to the Class A-1 notes,
until the outstanding principal balance of the Class A-1 notes has been
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Enhancement:

paid in full, and then to the Class A-2 notes (pro rata among the Class
A-2a notes and the Class A-2b notes), the Class A-3 notes and the
Class A-4 notes on a pro rata basis, based on the respective outstanding
principal balances of those classes of notes, until the outstanding
principal balances of those classes of notes have been paid in full.

Final Scheduled Payment Dates: The issuing entity must pay the
outstanding principal balance of each class of notes by its final
scheduled payment date as follows:

Class Final Scheduled Payment Date
AL June 15, 2015
A-28 September 15, 2016
A-2D i September 15, 2016
A3 February 15, 2017
A October 15, 2019

For more detailed information concerning payments of principal, you
should refer to “Description of the Notes— Principal” and
“Digtributions on the Notes” in this prospectus supplement.

The enhancement for the offered notes will consist of the reserve
account and the subordination of the certificates. The enhancement is
intended to protect you against losses and delays in payments on your
notes by absorbing losses on the leases and other shortfallsin cash
flows.

The Reserve Account:

The servicer, on behalf of the issuing entity, will establish areserve
account in the name of the indenture trustee. The reserve account will
be funded as follows:

» ontheclosing date, the depositor will make an initial deposit into
the reserve account of at least $5,059,564.29, which is
approximately 0.50% of the aggregate securitization value of the
actual pool of leases and the related |eased vehicles as of the cutoff
date, and

* on each payment date while the notes remain outstanding, any
excess collections remaining after payment of principal of and
interest on the notes and various other obligations and expenses of
the issuing entity will be deposited into the reserve account until
the reserve account balance is equal to not less than 1.50% of the
aggregate securitization val ue of the actual pool of leases and the
related leased vehicles as of the cutoff date.

On each payment date, after all appropriate deposits and withdrawal s
are made to and from the reserve account, any amounts on deposit in
the reserve account in excess of the reserve account requirement will be
released to the holders of the certificates, as beneficial owners of the
issuing entity.

Funds in the reserve account on each payment date will be available to
cover shortfallsin payments on the notes until the amount on deposit in
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Indentur e Defaults:

the reserve account is zero. The reserve account will be pledged to the
indenture trustee to secure repayment of the notes. See “Distributions
on the Notes — Deposits to the Distribution Accounts; Priority of
Payments’ in this prospectus supplement.

For more information regarding the reserve account, you should refer to
“Security for the Notes — The Accounts — The Reserve Account” in
this prospectus supplement.

Subordination of the Certificates:

The certificates represent all of the ownership interests in the issuing
entity. The holders of the certificates, as beneficial owners of the
issuing entity, will receive distributions on any payment date only after
all principal of and interest on the notes due on that payment date has
been paid in full and any necessary deposits to the reserve account have
been made. However, those distributions will not reduce the certificate
balance until the notes have been paid in full. The certificates will not
receive any interest.

The notes are subject to specified indenture defaults described under
“Description of the Indenture — Indenture Defaults’ in the
accompanying prospectus. Among these indenture defaults are the
failure to pay interest on the notes for five days after it is due or the
failure to pay principal on the applicable final scheduled payment date
for each class of notes.

If an indenture default occurs and continues, the indenture trustee or the
holders of at least a majority of the outstanding principal amount of the
notes may declare the notes to be immediately due and payable. That
declaration, under limited circumstances, may be rescinded by the
holders of at least a majority of the outstanding principal amount of the
notes.

After an indenture default and the acceleration of the notes, funds on
deposit in the collection account and any of the issuing entity’ s bank
accounts with respect to the affected notes will be applied to pay
principal of and interest on the notes in the order and amounts
described under “Description of the Notes — Interest” and “—
Principal” in this prospectus supplement.

If the notes are accelerated after an indenture default, the indenture
trustee may, under certain circumstances.

» ingtitute proceedingsin its own name for the collection of all
amounts then payable on the notes,

» take any other appropriate action to protect and enforce the rights
and remedies of the indenture trustee and the noteholders, or

» foreclose on the assets of the issuing entity, if the indenture default
relates to afailure by the issuing entity to pay interest on the notes
when due or principal of the notes on their respective final
scheduled payment dates, by causing the issuing entity to sell those
assets to permitted purchasers under the indenture.
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Servicing/Administration:

Optional Purchase:

Advances:

For more information regarding the events constituting an indenture
default under the indenture and the remedies available following an
indenture default, you should refer to “Description of the Indenture —
Indenture Defaults’” and “— Remedies Upon an Indenture Default” in
the accompanying prospectus.

Nissan Motor Acceptance Corporation will service the titling trust
assets, including the SUBI assets. In addition, Nissan Motor
Acceptance Corporation will perform the administrative obligations
required to be performed by the issuing entity or the owner trustee
under the indenture, the trust agreement and certain other basic
documents. On each payment date, Nissan Motor Acceptance
Corporation will be paid afee for performing its servicing and
administrative obligationsin an amount equal to one-twelfth of 1.00%
of the aggregate securitization value of the leases and leased vehicles
allocated to the SUBI at the beginning of the preceding month, or in the
case of the first payment date, at the cutoff date. The servicing fee will
be payable from amounts collected under the leases and amounts
realized from sales of the related leased vehicles, and will be paid to the
servicer prior to the payment of principal of and interest on the notes.

Y ou should refer to “ Additional Information Regarding the Securities
— Compensation for Servicer and Administrative Agent” in this
prospectus supplement for more detailed information regarding the
servicing fees to be paid to Nissan Motor Acceptance Corporation.

Nissan Motor Acceptance Corporation, as servicer has the option to
purchase or cause to be purchased all of the assets of the issuing entity
on any payment date on which either (i) the sum of the then-
outstanding principal amount of the notes and the then-outstanding
certificate balance isless than or equal to 10% of the sum of theinitial
principal amount of the notes and the initial certificate balance or (ii)
the then-outstanding principal amount of the notesis zero and the
holders of 100% of the certificates consent thereto. If the servicer
exercises this option, any notes that are outstanding at that time will be
prepaid in whole at a redemption price equal to their unpaid principal
amount plus accrued and unpaid interest.

For more information regarding the optional purchase, you should refer
to “Additional Information Regarding the Securities — Optional
Purchase” in this prospectus supplement.

The servicer isrequired to advance to the issuing entity (i) lease
payments that are due but unpaid by the lessees, and (ii) proceeds from
expected sales on leased vehicles for which the related leases have
terminated during the related collection period. The servicer will not
be required to make any advanceif it determines that it will not be able
to recover an advance from future payments on the related lease or
leased vehicle.

For more detailed information on advances and reimbursement of
advances, you should refer to “ Additional Information Regarding the
Securities— Advances’ in this prospectus supplement and
“Description of the Servicing Agreement — Advances” in the
accompanying prospectus.
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Tax Status:

Certain Investment Company Act
Considerations:

Ratings:

ERISA Considerations:

Subject to certain assumptions and qualifications, Mayer Brown LLP,
special tax counsel to the issuing entity, is of the opinion that the notes
(other than such notes retained by the depositor or transferred to any
affiliate that is treated as the same person as the depositor for U.S.
federal income tax purposes) will be classified as debt for federal
income tax purposes and that the issuing entity will not be
characterized as an association or publicly traded partnership taxable as
acorporation.

The depositor will agree, and noteholders and beneficial owners will
agree by accepting the notes or a beneficial interest therein, to treat the
notes as debt for federal income tax purposes.

Y ou should refer to “Material Federal Income Tax Consequences’ in
this prospectus supplement and “Material Federal Income Tax
Consequences’ in the accompanying prospectus.

Theissuing entity is not registered or required to be registered as an
“investment company” under the Investment Company Act of 1940, as
amended. In determining that the issuing entity is not required to be
registered as an investment company, the issuing entity does not rely
solely on the exemption from the definition of “investment company”
set forth in Section 3(c)(1) and/or 3(c)(7) of the Investment Company
Act of 1940, as amended.

The sponsor expects that the notes will receive credit ratings from two
nationally recognized statistical rating organizations, or “NRSROs,”
hired by the sponsor to assign ratings on the notes (the “hired
NRSROSs"). Theratings of the notes will address the likelihood of
payment of principal and interest on the notes according to their terms.
Although the hired NRSROs are not contractually obligated to do so,
we believe that each hired NRSRO will monitor the ratings using its
normal surveillance procedures. Any hired NRSRO may change or
withdraw an assigned rating at any time. In addition, an NRSRO not
hired by the sponsor to rate the transaction may provide an unsolicited
rating that differs from (or islower than) the ratings provided by the
hired NRSROs. Any rating action taken by one hired NRSRO may not
necessarily be taken by the other hired NRSRO. No transaction party
will be responsible for monitoring any changes to the ratings on the
notes. See “Risk Factors— A reduction, withdrawal or qualification of
the ratings on your notes, or the issuance of unsolicited ratings on your
notes could adversely affect the market value of your notes and/or limit
your ability to resell your notes’ in this prospectus supplement.

Subject to the considerations discussed under “ ERISA Considerations,”
the notes (other than notes initially retained by the depositor or
conveyed to affiliates of the depositor) may be acquired with the assets
of an “employee benefit plan” as defined in Section 3(3) of the
Employee Retirement Income Security Act of 1974, as amended
(“ERISA™), that is subject to Title | of ERISA, a“plan” asdefined in
Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended
(the “Code") that is subject to Section 4975 of the Code, or any entity
deemed to hold “plan assets’ of either of the foregoing (each a“Benefit
Plan Investor™), aswell as*governmental plans’ (asdefined in
Section 3(32) of ERISA) and any other employee benefit plansthat are
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Money Market | nvestment:

CUSIP Numbers:

subject to state, local or other law that is similar to Section 406 of
ERISA or Section 4975 of the Code (collectively, with Benefit Plan
Investors, referred to as “Plans’). Fiduciaries of Plans are urged to
carefully review the matters discussed in this prospectus supplement
and the accompanying prospectus and consult with their legal advisors
before making a decision to invest in the notes. See “ERISA
Considerations.”

The Class A-1 notes have been structured to be eligible securities for
purchase by money market funds under Rule 2a-7 under the Investment
Company Act of 1940, asamended. Rule 2a-7 includes additional
criteriafor investments by money market funds, including requirements
and classifications relating to portfolio credit risk analysis, maturity,
liquidity and risk diversification. Money market funds contemplating a
purchase of the Class A-1 notes are encouraged to consult legal counsel
before making a purchase.

Each class of notes will have the following CUSIP number:

Class CUSIP Number
R 65477N AA4
A28 65477N AB2
A-2D e 65477N ACO
A3 65477N ADS8
A-dooiiiiieeeeeeee 65477N AE6
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RISK FACTORS

You should consider the following risk factors (and the factors set forth under “ Risk Factors’ in the
accompanying prospectus) in deciding whether to purchase the notes of any class.

Payment prioritiesincrease risk of loss
or delay in payment to certain notes.

Credit scores and historical loss
experience may not accurately predict
the likelihood of |osses on the leases.

Based on the priorities described under “Distributions on the Notes” in
this prospectus supplement, classes of notes that receive payments,
particularly principal payments, before other classes will be repaid
more rapidly than the other classes of notes. In addition, because
principal of each class of notes will be paid sequentially (so long as no
event of default has occurred), classes of notes that have higher
sequential numerical class designations (i.e., 2 being higher than 1) will
be outstanding longer and therefore will be exposed to the risk of losses
on the leases during periods after other classes of notes have been
receiving most or all amounts payable on their notes, and after which a
disproportionate amount of credit enhancement may have been applied
and not replenished.

Because of the priority of payment on the notes, the yields of the

Class A-2 notes, Class A-3 notes and Class A-4 notes will be relatively
more sensitive to 1osses on the leases and the timing of such losses than
the Class A-1 notes. Accordingly, the Class A-3 and Class A-4 notes
will be relatively more sensitive to losses on the leases and the timing
of such losses than the Class A-1 notes and the Class A-2 notes. The
Class A-4 notes will be relatively more sensitive to losses on the leases
and the timing of such losses than the Class A-1 notes, the Class A-2
notes and the Class A-3 notes. If the actual rate and amount of losses
exceed your expectations, and if amountsin the reserve account are
insufficient to cover the resulting shortfalls, the yield to maturity on
your notes may be lower than anticipated, and you could suffer aloss.

Classes of notes that receive payments earlier than expected are
exposed to greater reinvestment risk, and classes of notes that receive
principal later than expected are exposed to greater risk of loss. In
either case, the yields on your notes could be materially and adversely
affected.

Information regarding credit scores for the lessees obtained at the time
of origination of therelated leaseis presented in “ The Leases —
Characteristics of the Leases — General” in this prospectus
supplement. A credit score purports only to be a measurement of the
relative degree of risk a borrower representsto alender, i.e., that a
borrower with a higher score is statistically expected to be lesslikely to
default in payment than a borrower with alower score. Neither the
depositor, the sponsor nor any other party makes any representations or
warranties asto any lessee’s current credit score or the actual
performance of any lease or that a particular credit score should be
relied upon as a basis for an expectation that alease will be paid in
accordance with itsterms.

Additionally, historical loss and delinquency information set forth in
this prospectus supplement under “Prepayments, Delinquencies,
Repossessions and Net Losses — Delinguency, Repossession and
Credit Loss Information” and “ — Residual Value Loss Experience’
was affected by several variables, including general economic
conditions and market residual values, that are likely to differ in the
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The continuing effects of the economic
downturn and other economic factors
may adversely affect the performance of
the leases, which could result in losses
on the notes.

future. Therefore, there can be no assurance that the net loss
experience calculated and presented in this prospectus supplement with
respect to Nissan Motor Acceptance Corporation’s managed portfolio
of leases will reflect actual experience with respect to the leases
allocated to the SUBI. There can be no assurance that the future
delinguency or loss experience of the servicer with respect to the leases
will be better or worse than that set forth in this prospectus supplement
with respect to Nissan Motor Acceptance Corporation’s managed
portfalio.

The United States has experienced a period of economic slowdown and
arecession, and the continuing effects of this downturn, including
economic uncertainty, a slow pace of recovery or arenewed downturn,
may adversely affect the performance of the leases. Continued high
unemployment, decreased home values and lack of availability of credit
may lead to increased delinquency and default rates by lessees, as well
as decreased consumer demand for cars and trucks and reduced used
vehicle prices, which could increase the amount of alossif the lease
defaults. This period may be accompanied by decreased consumer
demand for vehicles, increased turn-in rates and declining market
values of off-lease vehicles, which further increases the amount of a
lossif alease default occurs. Significant increasesin the inventory of
used vehicles during periods of economic slowdown or recession may
also depress the prices at which off-lease vehicles may be sold or delay
the timing of these sales. Delinquencies and losses on car and truck
leases generally have increased during the economic downturn and may
continue to increase.

In addition, higher future energy and fuel prices could reduce the
amount of disposable income that consumers have available to lease
vehicles as well as reduce the demand for vehicles, thereby reducing
theresidual value of leased vehicles. Higher energy costs could cause
business disruptions, which could cause unemployment and a further or
deepening economic downturn. Decreased consumer demand could
cause obligorsto potentially become delinquent in making payments or
default if they are unable to make payments on the leases. Thetrust’'s
ability to make payments on the notes could be adversely affected if the
related obligors are unable to make timely payments or if the residual
values of leased vehicles decline.

While certain economic factors have improved recently, other factors,
such as unemployment, have not yet improved. If the economic
downturn worsens, or continues for a prolonged period of time,
delinguencies and losses on the leases could continue to increase,
which could result in losses on the notes.

See Prepayments, Delinquencies, Repossessions and Net Losses —
Delinquency, Repossession, and Credit Loss Information and “ Static
Pool Information” in this prospectus supplement for delinquency and
loss information regarding certain leases and |eased vehicles originated
and serviced by Nissan Motor Acceptance Corporation.
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Natural or man-made disasters may
adversely affect the performance of the
leases.

The geographic concentration of the
leases could negatively affect the pool
assets.

This prospectus supplement provides
information regarding the
characteristics of the leases and the
related leased vehiclesin the statistical
pool as of the statistical cutoff date that
may differ from the characteristics of the
leases and the related leased vehicles
allocated to the SUBI on the closing date
as of the cutoff date.

The concentration of leased vehiclesto
particular models could negatively affect
the pool assets.

Extreme weather conditions or natural or man-made disasters and their
immediate consequences could cause substantial business disruptions,
economic losses, unemployment and an economic downturn. If any of
those events occurred, the related lessees’ ability or willingness to
make payments on the leases, the value of used vehicles or the
servicer’s ability to administer the leases could be adversely affected
and accordingly the issuing entity’s ability to make payments on the
notes could be adversely affected.

Asof the statistical cutoff date, Nissan Motor Acceptance
Corporation’s records indicate that the billing addresses of the |essees
in the statistical pool were most highly concentrated in the following
states:

Per centage of Aggregate
State Securitization Value
NEW JErSEY ....ocevveeerieenieeriereeseeseens 10.94%
Florida.....c..cooeevevieieeceecece e, 9.45%
NEW YOrK....coccoveveeveeceecreecre e, 8.34%
Caifornia.......ccoecevveveceeceeieeceenen, 8.14%
Pennsylvania........cccooeeeieenencicnens 7.15%
TEXBS..coctieeeeee e 6.91%
(@] 3 TTo T 6.11%

No other state, based on the billing addresses of the lessees, accounted
for more than 5.00% of the aggregate securitization value of the leases
as of the statistical cutoff date. Economic conditions, extreme weather
conditions, natural or man-made disasters or other factors affecting
these states in particular could adversely affect the delinquency, credit
loss, repossession or prepayment experience of the issuing entity.

This prospectus supplement describes the characteristics of the leases
and related leased vehiclesin the statistical pool as of the statistical
cutoff date. The leases and related |eased vehicles allocated to the
SUBI on the closing date may have characteristics that differ somewhat
from the characteristics of the leases and related leased vehiclesin the
statistical pool described in this prospectus supplement. We do not
expect the characteristics (as of the cutoff date) of the leases and related
leased vehicles allocated to the SUBI on the closing date to differ
materially from the characteristics (as of the statistical cutoff date) of
the leases and related |eased vehicles in the statistical pool described in
this prospectus supplement, and each lease and related leased vehicle to
be allocated to the SUBI on the closing date must satisfy the eligibility
criteria specified in the transaction documents. If you purchase a note,
you must not assume that the characteristics of the leases and related
leased vehicles allocated to the SUBI on the closing date will be
identical to the characteristics of the leases and related leased vehicles
in the statistical pool disclosed in this prospectus supplement.

The Altima, Maxima, Rogue and G37 models represent approximately
13.80%, 13.78% 12.13%, and 10.14%, respectively, of the aggregate
securitization value of the leases allocated to the statistical pool as of
the statistical cutoff date. Any adverse change in the val ue of a specific
model type would reduce the proceeds received at disposition of a
related leased vehicle. Asaresult, you may incur aloss on your
investment.
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Risk of loss or delay in payment may
result from delaysin the transfer of
servicing due to the servicing fee
structure.

Theresidual value of leased vehicles
may be adversely affected by discount
pricing incentives, marketing incentive
programs and other market factors.

A reduction, withdrawal or qualification
of theratings on your notes, or the
issuance of unsolicited ratings on your
notes could adversely affect the market
value of your notes and/or limit your
ability to resell your notes.

Because the servicing fee is structured as a percentage of the aggregate
securitization value of the leases and |eased vehicles, the amount of the
servicing fee payable to the servicer may be considered insufficient by
potential replacement servicersif servicing is required to be transferred
at atime when much of the aggregate outstanding securitization value
of the leases and leased vehicles has been repaid. Due to the reduction
in servicing fee as described in the foregoing, it may be difficult to find
areplacement servicer. Conseguently, thetimeit takesto effect the
transfer of servicing to areplacement servicer under such
circumstances may result in delays and/or reductionsin the interest and
principal payments on your notes.

Historical residual value loss experience on leased vehiclesis partialy
attributable to new car pricing policies of all manufacturers. Discount
pricing incentives or other marketing incentive programs on new cars
by Nissan North America, Inc. or by its competitors that effectively
reduce the prices of new vehicles may have the effect of reducing
demand by consumers for used vehicles. In addition, the pricing of
used vehiclesis affected by supply and demand for such vehicles,
which in turn is affected by consumer tastes, economic factors, fuel
costs, the introduction and pricing of new vehicle models and other
factors, including concerns about the viability of the related vehicle
manufacturer and/or an actual failure or bankruptcy of the related
vehicle manufacturer. In addition, decisions by Nissan North America,
Inc. with respect to new vehicle production, pricing and incentives may
affect used vehicle prices, particularly those for the same or similar
models. The reduced demand for used vehicles resulting from discount
pricing incentives, other marketing incentive programs introduced by
Nissan North America, Inc. or any of its competitors or other market
factors may reduce the prices consumers will be willing to pay for used
vehicles, including leased vehiclesincluded in the pool assets at the end
of the related leases and thus reduce the residual value of such leased
vehicles. Asaresult, the proceeds received by thetitling trust upon
disposition of leased vehicles may be reduced and may not be sufficient
to pay amounts owing on the notes.

The ratings on the notes are not recommendations to purchase, hold or
sell the notes and do not address market value or investor suitability.
The ratings reflect the hired NRSROS' assessment of the
creditworthiness of the leases, the credit enhancement on the notes and
the likelihood of repayment of the notes. There can be no assurance
that the leases and/or the notes will perform as expected or that the
ratings will not be reduced, withdrawn or qualified in the future asa
result of a change of circumstances, deterioration in the performance of
the leases, errorsin analysis or otherwise. None of the depositor, the
sponsor or any of their affiliates will have any obligation to replace or
supplement any credit enhancement or to take any other action to
maintain any ratings on the notes. If the ratings on your notes are
reduced, withdrawn or qualified, it could adversely affect the market
value of your notes and/or limit your ability to resell your notes.

The sponsor has hired two NRSROs and will pay them afeeto assign
ratings on the notes. The sponsor has not hired any other NRSRO to
assign ratings on the notes and is not aware that any other NRSRO has
assigned ratings on the notes. However, under SEC rules, information
provided to a hired NRSRO for the purpose of assigning or monitoring
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Potential hired NRSRO conflict of
interest and regulatory scrutiny.

Lack of liquidity in the secondary
market and financial market disruptions
may adversely affect your notes.

the ratings on the notesis required to be made available to each
NRSRO in order to make it possible for such non-hired NRSROs to
assign unsolicited ratings on the notes. An unsolicited rating could be
assigned at any time, including prior to the closing date, and none of
the depositor, the sponsor, the underwriters or any of their affiliates will
have any obligation to inform you of any unsolicited ratings assigned
after the date of this prospectus supplement. NRSROs, including the
hired NRSROs, have different methodologies, criteria, models and
requirements. |f any non-hired NRSRO assigns an unsolicited rating
on the notes, there can be no assurance that such rating will not be
lower than the ratings provided by the hired NRSROs, which could
adversely affect the market value of your notes and/or limit your ability
to resell your notes. In addition, if the sponsor failsto make available
to the non-hired NRSROs any information provided to any hired
NRSRO for the purpose of assigning or monitoring the ratings on the
notes, a hired NRSRO could withdraw its ratings on the notes, which
could adversely affect the market value of your notes and/or limit your
ability to resell your notes. Potential investorsin the notes are urged to
make their own evaluation of the creditworthiness of the leases and the
credit enhancement on the notes, and not to rely solely on the ratings on
the notes.

We note that it may be perceived that the hired NRSROs have a
conflict of interest that may have affected the ratings assigned to the
notes where, asisthe industry standard and the case with the ratings of
the notes, the sponsor, the depositor or the issuing entity pays the fees
charged by the hired NRSROs for their rating services.

Furthermore, the hired NRSROs have been and may continue to be
under scrutiny by federal and state legidlative and regulatory bodies for
their rolesin the recent financial crisis and such scrutiny and any
actions such legidative and regulatory bodies may take as a result
thereof may also have an adverse effect on the price that a subsequent
purchaser would be willing to pay for the notes and your ability to
resell your notes.

There will be no market for the notes prior to their issuance, and there
can be no assurance that a secondary market will develop after such
issuance. Recent eventsin the global financial markets, including the
failure, acquisition or government seizure of several major financial
institutions, the establishment of government programs to assist
financial ingtitutions, problems related to subprime mortgages and other
financial assets, the devaluation of various assets in secondary markets,
the forced sale of asset-backed and other securities as aresult of the
deleveraging of structured investment vehicles, hedge funds, financial
institutions and other entities, and the lowering of ratings on certain
asset-backed securities, caused a significant reduction in liquidity in the
secondary market for asset-backed securities. There can be no
assurance that future events will not occur that could have a similar
adverse effect on the liquidity of the secondary market. Illiquidity can
have a severely adverse effect on the market value of the securities that
are especialy sensitive to prepayment, credit or interest rate risk, such
asthe notes. See “Risk Factors— You may have difficulty selling your
notes and/or obtaining your desired price due to the absence of a
secondary market” in this prospectus supplement.
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You may have difficulty selling your
notes and/or obtaining your desired
price due to the absence of a secondary
market.

Risks associated with legal proceedings
relating to leases.

Retention of the notes by the depositor
or an affiliate of the depositor may
reduce the liquidity of such notes.

Furthermore, the global financial markets have recently experienced
increased volatility due to uncertainty surrounding the level and
sustainability of the sovereign debt of various countries. Concerns
regarding sovereign debt may spread to other countries at any time.
There can be no assurance that this uncertainty related to the sovereign
debt of various countries will not lead to further disruption of the
financial and credit marketsin the United States, which could adversely
affect the market value of your notes.

The notes will not be listed on any securities exchange. Therefore, in
order to sell your notes, you must first locate awilling purchaser. The
absence of a secondary market for the notes could limit your ability to
resell them. Currently, no secondary market exists for the notes. We
cannot assure you that a secondary market will develop. The
underwriters intend to make a secondary market for the offered notes
by offering to buy the offered notes from investors that wish to sell.
However, the underwriters are not obligated to make offers to buy the
offered notes and they may stop making offers at any time. In addition,
the underwriters’ offered prices, if any, may not reflect prices that other
potential purchasers would be willing to pay were they given the
opportunity. There have been timesin the past where there have been
very few buyers of asset backed securities and, thus, there has been a
lack of liquidity. There may be similar lack of liquidity at timesin the
future.

As aresult of the foregoing restrictions and circumstances, you may not
be able to sell your notes when you want to do so and you may not be
able to obtain the price that you wish to receive.

From time to time, Nissan Motor Acceptance Corporation is a party to
legal proceedings, and is presently a party to, and is vigorously
defending, various legal proceedings, including proceedings that are or
purport to be class actions. Some of these actions may include claims
for rescission and/or set-off, among other forms of relief. Nissan Motor
Acceptance Corporation, as servicer, will make representations and
warranties relating to the leases’ compliance with law and the issuing
entity’ s ability to enforce the lease contracts. If there is abreach of any
of these representations or warranties, the issuing entity’s sole remedy
will be to require Nissan Motor Acceptance Corporation to repurchase
the affected leases. Nissan Motor Acceptance Corporation believes
each such proceeding constitutes ordinary litigation incidental to the
business and activities of major lending ingtitutions, including Nissan
Motor Acceptance Corporation. However, if Nissan Motor Acceptance
Corporation failed to repurchase such affected Leases in the event of a
breach of any of the representations or warranties or if the issuing
entity were held liable in any lawsuit by alessee, you may experience
delays in payments or principal losses on your notes.

Some or all of one or more classes of notes may be retained by the
depositor or conveyed to certain specified affiliates of the depositor.
Accordingly, the market for such aretained class of notes may be less
liquid than would otherwise be the case. In addition, if any retained
notes are subsequently sold in the secondary market, demand and
market price for notes of that class already in the market could be
adversely affected.
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Federal financial regulatory reform
could have a significant impact on the
servicer, the sponsor, the depositor or
theissuing entity and could adversely
affect the timing and amount of
payments on your notes.

On July 21, 2010, President Obama signed into law the Dodd-Frank
Wall Street Reform and Consumer Protection Act (the “ Dodd-Frank
Act”). Although the Dodd-Frank Act itself became effective on July
22, 2010, many of its provisions had delayed implementation dates or
required implementing regulations to be issued. A number of these
implementing regulations still have not been issued. The Dodd-Frank
Act is extensive and significant legislation that, among other things:

. created aliquidation framework for the resolution of certain bank
holding companies and other nonbank financial companies,
defined as “covered financial companies,” in the event such a
company isin default or in danger of default and the resolution of
such acompany under other applicable law would have serious
adverse effects on financial stability in the United States, and also
for the resolution of certain of their respective subsidiaries,
defined as “covered subsidiaries,” in the event such a subsidiary
isin default or in danger of default and the liquidation of such
subsidiary would avoid or mitigate serious adverse effects on
financial stability or economic conditions of the United States;

. created a new framework for the regulation of over-the-counter
derivatives activities;

. expanded the regulatory oversight of securities and capital
markets activities by the SEC; and

. created the Consumer Financial Protection Bureau (“CFPB”), a
new agency responsible for, among other things, administering
and enforcing the laws and regulations for consumer financial
products and services and conducting examinations of large banks
and their affiliates for purposes of ng compliance with the
requirements of consumer financial laws.

The Dodd-Frank Act impacts the offering, marketing and regulation of
consumer financial products and services offered by financial
institutions. The CFPB has supervision, examination and enforcement
authority over the consumer financial products and services of certain
non-depository institutions and large insured depository institutions and
their respective affiliates. While Nissan Motor Acceptance Corporation
isnot currently subject to the CFPB’s supervisory authority, the CFPB
has stated that it plans to issue a rule expanding its authority to larger
participants in the automobile lending market. Any such rulemaking
could subject Nissan Motor Acceptance Corporation to the CFPB’s
supervisory authority.

The Dodd-Frank Act also increased the regulation of the securitization
markets. For example, implementing regulations reguire securitizers or
originatorsto retain an economic interest in a portion of the credit risk
for any asset that they securitize or originate. It gives broader powers
to the SEC to regulate credit rating agencies and adopt regulations
governing these organizations and their activities.

S21



Compliance with the implementing regulations under the Dodd-Frank
Act or the oversight of the SEC or other government entities, as
applicable, may impose costs on, create operational constraints for, or
place limits on pricing with respect to finance companies such as
Nissan Motor Acceptance Corporation. Many provisions of the Dodd-
Frank Act are required to be implemented through rulemaking by the
appropriate federal regulatory agencies. A number of these
implementing rules still have not been issued. As such, in many
respects, the ultimate impact of the Dodd-Frank Act and its effects on
the financial markets and their participants will not be fully known for
an extended period of time. In particular, no assurance can be given
that these new requirements imposed, or to be imposed after
implementing regulations are issued, by the Dodd-Frank Act will not
have a significant impact on the servicing of the leases, and on the
regulation and supervision of the servicer, the sub-servicer, the sponsor,
the originator, the depositor, the issuing entity and/or their respective
affiliates.

In addition, no assurances can be given that the liquidation framework
for the resolution of “covered financial companies’ or their “covered
subsidiaries’” would not apply to Nissan Motor Acceptance Corporation
or its affiliates, the issuing entity or the depositor, or, if it wereto
apply, would not result in a repudiation of any of the transaction
documents where further performance is required or an automatic stay
or similar power preventing the Indenture Trustee or other transaction
parties from exercising their rights. This repudiation power could also
affect certain transfers of the leases as further described under
“Additional Legal Aspects of the SUBI and the Titling Trust — Dodd-
Frank Orderly Liquidation Framework — FDIC’s Repudiation Power
under OLA” in the accompanying prospectus. Application of this
framework could materially adversely affect the timing and amount of
payments of principal and interest on your notes. See “Additional
Legal Aspects of the SUBI and the Titling Trust — Dodd-Frank
Orderly Liquidation Framework” in the accompanying prospectus.
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Theissuing entity will issuefloating rate  The leases allocated to the SUBI on the closing date will provide for

notes, but the issuing entity will not
enter into any interest rate swaps and
you may suffer losses on your notes if
interest ratesrise.

You may experience reduced returns
and delays on your notes resulting from
a vehiclerecall.

level monthly payments, while the floating rate notes will bear interest
at afloating rate based on LIBOR plus an applicable spread. Even
though the issuing entity will issue floating rate notes, it will not enter
into any interest rate swaps or interest rate caps in connection with the
issuance of the notes.

If the floating rate payable by the issuing entity increases to the point
where the amount of interest and principal due on the notes, together
with other fees and expenses payable by the issuing entity, exceeds the
amount of collections and other funds available to the issuing entity to
make such payments, the issuing entity may not have sufficient funds
to make payments on the notes. If the issuing entity does not have
sufficient funds to make payments, you may experience delays or
reductionsin the interest and principal payments on your notes.

If market interest rates rise or other conditions change materially after
the issuance of the notes and certificates, you may experience delays or
reductionsin interest and principal payments on your notes. The issuing
entity will make payments on the floating rate notes out of its generally
available funds—not solely from funds that are dedicated to the
floating rate notes. Therefore, an increase in interest rates would reduce
the amounts available for distribution to holders of all securities, not
just the holders of the floating rate notes, and a decreasein interest
rates would increase the amounts available to the holders of all
securities.

Lessees that |ease motor vehicles affected by avehicle recall may be
more likely to be delinquent in, or default on, their lease payments.
Vehicle recalls may also result in increased turn-ins. Significant
increases in the inventory of used motor vehicles subject to arecall
may also depress the prices at which repossessed motor vehicles or
turn-ins may be sold or delay the timing of those sales in the used car
market. If the default rate on the |eases allocated to the SUBI on the
closing date increases and the price at which the related vehicles may
be sold declines, you may experience losses with respect to your notes.
If any of these events materially affect collections on the units allocated
to the SUBI on the closing date, you may experience delaysin
payments or principal losses on your notes. See also “Risk Factors —
Increased turn-in rates may increase losses’ in the accompanying
prospectus.
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OVERVIEW OF THE TRANSACTION

Please refer to page S-3 for adiagram providing an overview of the transaction described in this Prospectus
Supplement and the accompanying Prospectus. Y ou can find alisting of the pages where the principal terms are
defined under “Index of Principal Terms’ in this Prospectus Supplement beginning on page S-80.

All of the motor vehicle dealersin the Nissan Motor Acceptance Corporation (“NMAC”) network of
dealers (“Dealers’) have entered into agreements with NMAC or Infiniti Financial Services (“IFS’), whichisa
division of NMAC, pursuant to which they have assigned and will assign retail closed-end motor vehicle lease
contracts to Nissan-Infiniti LT, a Delaware statutory trust (the “ Titling Trust”). The Titling Trust was created in
July 1998 to avoid the administrative difficulty and expense associated with retitling leased vehicles for the
securitization of motor vehicle leases. The Titling Trust issued to NILT Trust (the “UTI Beneficiary”) abeneficial
interest in the undivided trust interest (the “UT1") representing the entire beneficial interest in the unallocated assets
of the Titling Trust. See “The Titling Trust — Property of the Titling Trust” in the accompanying Prospectus. The
UTI Beneficiary will instruct the trustee of the Titling Trust:

e toestablish aspecial unit of beneficial interest in the Titling Trust (the “SUBI™); and

» toallocate to the SUBI a separate portfolio of leases (the “L eases’), the related vehicles leased under
the Leases (the “L eased Vehicles’), the cash proceeds associated with such Leases, the security
deposits made by the lessees, the certificates of title relating to the Leased Vehicles and the right to
receive payments under any insurance policy relating to the Leases, the Leased Vehicles or the related
lessees.

The SUBI will represent the entire beneficial interest in the Leases, Leased Vehicles and other assets
associated with such Leases and Leased Vehicles referenced above (collectively, the “SUBI Assets’). Upon the
creation of the SUBI, the portfolio of Leases and Leased Vehicles will no longer constitute assets of the Titling
Trust represented by the UTI, and the interest in the Titling Trust assets represented by the UTI will be reduced
accordingly. The SUBI will evidence an indirect beneficial interest, rather than adirect legal interest, in the related
SUBI Assets. The SUBI will not represent a beneficial interest in any Titling Trust assets other than the related
SUBI Assets. Payments made on or in respect of any Titling Trust assets other than the SUBI Assets will not be
available to make payments on the Notes or the Certificates. The UTI Beneficiary may from time to time cause
special units of beneficial interest similar to the SUBI (each, an “Other SUBI™) to be created out of the UTI. The
Issuing Entity (and, accordingly, the Securityholders) will have no interest in the UTI, any Other SUBI or any assets
of the Titling Trust evidenced by the UTI or any Other SUBI. See“The Titling Trust” and “The SUBI” in the
accompanying Prospectus.

On the date of initial issuance of the Notes and the Certificates (the “Closing Date”), the Titling Trust will
issue a certificate evidencing the SUBI (the “2014-A SUBI Certificate”) to or upon the order of the UTI
Beneficiary. The UTI Beneficiary will then sell, transfer and assign itsinterestsin the SUBI represented by the
2014-A SUBI Certificate to Nissan Auto Leasing LLC 11 (the “Depositor”). The Depositor will inturn sell, transfer
and assign the 2014-A SUBI Certificate to Nissan Auto Lease Trust 2014-A, a Delaware statutory trust (the
“Issuing Entity”). The Issuing Entity will issue notes (the “Notes’) in an aggregate principa amount of
$850,000,000 (the “Initial Note Balance”) and one class of asset backed certificates (the “ Certificates’) in the
aggregate amount of at least $161,912,858.76 (the “Initial Certificate Balance”) to the Depositor in consideration
for the 2014-A SUBI Certificate and will pledge the 2014-A SUBI Certificate to the indenture trustee as security
therefor. The holders of the Notes are referred to in this Prospectus Supplement as the “Noteholders,” and the
holders of the Certificates are referred to herein as the “Certificateholders.” The Notes and the Certificates are
collectively referred to in this Prospectus Supplement as the “ Securities,” and the holders of the Securities are
referred to as“ Securityholders.” Each Note will represent an obligation of, and each Certificate will represent a
fractional beneficial interest in, the Issuing Entity. Payments in respect of the Certificates will be subordinated to
payments in respect of the Notes to the extent described in this Prospectus Supplement.

The Notes, other than the Notes, if any, retained by the Depositor or conveyed to affiliates of the Depositor
(the “Retained Notes,” which will be issued as Definitive Notes), are the only securities being offered hereby. The
Depositor initially will retain al of the Certificates.
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The sponsor expects that the Notes will receive credit ratings from two hired NRSROs (each, a“Hired
NRSRO"). See“Ratings of the Notes” in this Prospectus Supplement for further information concerning the ratings
assigned to the Notes, including the limitations of such ratings.

THE ISSUING ENTITY
Formation

The Issuing Entity was formed as a statutory trust under the laws of Delaware solely for the purposes of the
transactions described in this Prospectus Supplement and the accompanying Prospectus. The Issuing Entity will be
governed by an amended and restated trust agreement, to be dated as of the Closing Date (the “ Trust Agreement”),
between the Depositor and Wilmington Trust, National Association, as owner trustee (the “Owner Trustee”).

The Issuing Entity will issue the Notes pursuant to an indenture, to be dated as of the Closing Date (the
“Indenture”), between the Issuing Entity and U.S. Bank National Association (“U.S. Bank”), asindenture trustee
(the “Indenture Trustee” and, together with the Owner Trustee, the “Trustees’), and will issue the Certificates
pursuant to the Trust Agreement.

The Issuing Entity will not engage in any activity other than as duly authorized in accordance with the
terms of the Trust Agreement. On the Closing Date, the authorized purposes of the Issuing Entity will be limited to:

* issuing the Securities,

* acquiring the 2014-A SUBI Certificate and the other property of the Issuing Entity with the net
proceeds from the sale of the Notes and certain capital contributions,

» assigning and pledging the property of the Issuing Entity to the Indenture Trustee,
* making payments on the Notes and the Certificates,

» entering into and performing its obligations under the Basic Documents (as defined herein) to which it
isaparty,

e engaging in other transactions, including entering into agreements, that are necessary, suitable or
convenient to accomplish, or that are incidental to or connected with, any of the foregoing
activities, and

e subject to compliance with the Basic Documents, engaging in such other activities as may be required
in connection with conservation of the property of the Issuing Entity (the “1ssuing Entity’s Estate”)
and the making of distributions to the holders of the Notes and the Certificates.

Theterm “Basic Documents’ refers to the Indenture, together with the SUBI Trust Agreement, the
Servicing Agreement, the Trust Agreement, the Trust Administration Agreement (as defined under “ Description of
the Trust Administration Agreement” in the accompanying Prospectus), the SUBI Certificate Transfer Agreement,
the Trust SUBI Certificate Transfer Agreement, the 2014-A SUBI Certificate, and the Agreement of Definitions
dated as of the Closing Date among the Titling Trust, NMAC, the Depositor, the Issuing Entity, the UTI
Beneficiary, NILT, Inc., the Owner Trustee and the Indenture Trustee (the “ Agreement of Definitions’).

On the Closing Date, NMAC will make a capital contribution to the Depositor to pay for a portion of the
cost of the Depositor’s acquisition of the 2014-A SUBI Certificate from the UTI Beneficiary.

The Issuing Entity may not engage in any additional activities other than in connection with the foregoing
purposes or other than as required or authorized by the terms of the Basic Documents.
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Securities owned by the Issuing Entity, the Depositor, the Servicer and their respective affiliates will be
entitled to all benefits afforded to the Securities except that they generally will not be deemed outstanding for the
purpose of making requests, demands, authorizations, directions, notices, consents or other action under the Basic
Documents unless all outstanding Securities are owned by the Issuing Entity, the Depositor, the Servicer or their
respective affiliates.

The Issuing Entity’s principal office will be in Wilmington, Delaware, in care of the Owner Trustee, at the
address listed below under “ The Owner Trustee, the Indenture Trustee and the Titling Trustee.” The fiscal year of
the Issuing Entity begins on April 1 of each year. The Depositor, on behalf of the Issuing Entity, will file with the
Securities and Exchange Commission (the “SEC”) periodic reports of the Issuing Entity required to be filed with the
SEC under the Securities Exchange Act of 1934, as amended (the “1934 Act”), and the rules and regulations of the
SEC thereunder. For more information on where you can obtain a copy of these and other reports, you should refer
to “Where You Can Find More Information” in the accompanying Prospectus.

Capitalization of the I ssuing Entity

On the Closing Date, the Issuing Entity will initially be capitalized with $850,000.000 aggregate principal
amount of Notes and with at least $161,912,858.76 aggregate balance of Certificates. In exchange for the 2014-A
SUBI Certificate, the Issuing Entity will transfer the Notes and Certificates to the Depositor, who will then sell the
Notes (other than the Retained Notes) to the Noteholders. The Depositor initially will retain all of the Certificates,
which represent all of the beneficial interestsin the Issuing Entity. The following table illustrates the capitalization
of the Issuing Entity as of the Closing Date, asif the issuance and sale of the Securities had taken place on that date:

Amount

C1SS A=L NOLES. ...t e et et ee et ee et e e e e eseeseeseseeeeeeeseeeeeeseeeeeaesenneseneees $  128,000,000.00
C1ASS A-28NOLES ...ttt e eee et ese et e e ese et e et eeeeeseeeeeeseesessenaeseneeseneees $  182,500,000.00
C1SS A-2D INOLES....oe ettt eee et ee et e e eseee et e eeeeeeeeeeneesesseeaeseneeseneees $  182,500,000.00
Cl1BSS A=B INOLES. ...t ee et s eee e s eeeeee s eeeeseeseees s eeeseeeeeneseneaneeeeneeseneees $  242,000,000.00
ClBSS A= NOLES. ..o ee e eee e eee e seeseee s eeeeseeeee e e eeeeeeeeseeseneaneseeneesenenes $  115,000,000.00
COIITICAIES™ ...ttt e et s e s et ee e e ee e e e eeaee e eneneeneeneneees $ 161,912,858.76

SUDLOEL ... e e e eseee e e s eeeeeenenseeeeseeeeseneeeeeseneeseneenneenenes $ 1,011,912,858.76
RESEIVE ACCOUNEY ...t ee et e e ese e et ee e sere e e enenneens $ 5,059,564.29

TOAl oottt ettt ettt et e et n et e et et et en et nn e e ereneneaee $ 1,016,972,423.05
@ At lesst.

Property of the I ssuing Entity

On the Closing Date, the Depositor will transfer the 2014-A SUBI Certificate to the Issuing Entity pursuant
to the SUBI Certificate Transfer Agreement. The Issuing Entity will then pledge itsinterest in the 2014-A SUBI
Certificate to the Indenture Trustee under the Indenture. See“The SUBI — Underwriting and Transfers of the SUBI
Certificate” in this Prospectus Supplement.

After giving effect to the transactions described in this Prospectus Supplement, the property of the Issuing
Entity’ s Estate will include:

e the2014-A SUBI Certificate, evidencing a 100% beneficial interest in the SUBI Assets, including the
lease payments and right to payments received thereunder from the sale or other disposition of the
Leased Vehicles after May 31, 2014 (the “ Cutoff Date”), the SUBI Collection Account and the rights
of the Issuing Entity to funds on deposit from time to time in the SUBI Collection Account and
investment earnings, net of losses and investment expenses, on those amounts,

» theReserve Account and the rights of the Issuing Entity to funds on deposit from time to timein the

Reserve Account (including investment earnings, net of losses and investment expenses, on amounts
on deposit therein),
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» the Note Distribution Account, the rights of the Issuing Entity to funds on deposit from timeto timein
the Note Distribution Account and any other account or accounts established pursuant to the Indenture,

» therights of the Depositor, as transferee, under the SUBI Certificate Transfer Agreement,
» therights of the Issuing Entity, as transferee, under the Trust SUBI Certificate Transfer Agreement,

» therights of the Issuing Entity as a third-party beneficiary of the Servicing Agreement, to the extent
relating to the SUBI Assets, and the SUBI Trust Agreement,

» al proceeds and other property from and relating to the foregoing; provided that actual sales proceeds
will not congtitute part of the I ssuing Entity’ s Estate (as described under “Nissan Motor Acceptance
Corporation — Like Kind Exchange” in the accompanying Prospectus).

The Issuing Entity will pledge the Issuing Entity’ s Estate to the Indenture Trustee for the benefit of the
Noteholders pursuant to the Indenture.

Holders of the Notes and Certificates will be dependent on payments made on the Leases and proceeds
received in connection with the sale or other disposition of the related Leased Vehicles for payments on the Notes
and Certificates. Because the SUBI will represent a beneficia interest in the related SUBI Assets, the Issuing Entity
will not have adirect ownership interest in the Leases or adirect ownership interest or perfected security interest in
the Leased Vehicles— which will betitled in the name of the Titling Trust or the titling trustee on behalf of the
Titling Trust. It istherefore possible that aclaim or lien in respect of the Leased Vehicles or the Titling Trust could
limit the amounts payable in respect of the 2014-A SUBI Certificate to less than the amounts received from the
lessees of the Leased Vehicles or received from the sale or other disposition of the Leased Vehicles. To the extent
that aclaim or lien were to delay the disposition of the Leased V ehicles or reduce the amount paid to the holder of
the 2014-A SUBI Certificate in respect of its beneficial interest in the SUBI Assets, you could experience delaysin
payment or losses on your investment. See “Risk Factors — A depositor or servicer bankruptcy could delay or limit
paymentsto you,” “Risk Factors — Interests of other personsin the leases and the leased vehicles could be superior
to the issuing entity’ sinterest, which may result in delayed or reduced payment on your notes,” “The SUBI,”
“Additional Legal Aspects of the Titling Trust and the SUBI — The SUBI” and “ Additional Legal Aspects of the
Leases and the Leased Vehicles — Security Interests’ in the accompanying Prospectus.

THE OWNER TRUSTEE, THE INDENTURE TRUSTEE AND THE TITLING TRUSTEE

Wilmington Trust, National Association (“WTNA") (formerly called M & T Bank, National Association)
—also referred to herein as “issuing entity owner trustee” or the “owner trustee”—is a national banking association
with trust powers incorporated in 1995. The issuing entity owner trustee’s principal place of businessislocated at
1100 North Market Street, Wilmington, Delaware 19890. WTNA is an affiliate of Wilmington Trust Company and
both WTNA and Wilmington Trust Company are subsidiaries of Wilmington Trust Corporation. Since 1998,
Wilmington Trust Company has served as owner trustee in numerous asset-backed securities transactions involving
automobile leases.

On May 16, 2011, after receiving al required shareholder and regulatory approvals, Wilmington Trust
Corporation, the parent of WTNA, through a merger, became a wholly-owned subsidiary of M& T Bank Corporation
(“M&T"), aNew Y ork corporation.

WTNA issubject to various legal proceedings that arise from time to time in the ordinary course of
business. WTNA does not believe that the ultimate resolution of any of these proceedings will have a materialy
adverse effect on its services as owner trustee.

WTNA has provided the above information for purposes of complying with Regulation AB. Other than the

above three paragraphs, WTNA has not participated in the preparation of, and is not responsible for, any other
information contained in this prospectus.
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The fees and expenses of the Owner Trustee will be paid by the Administrative Agent under the Trust
Agreement or by the Issuing Entity from the SUBI Collection Account solely to the extent described in
“Digtributions on the Notes — Indenture Defaults” and “ Distributions on the Notes — Deposits to the Distribution
Accounts; Priority of Payments’ in this Prospectus Supplement.

For a description of the roles and responsibilities of the Owner Trustee, see “ Description of the Trust
Agreement” and “Description of the Trust Administration Agreement” in the accompanying Prospectus.

U.S. Bank National Association (“U.S. Bank”), a national banking association, will act as indenture
trustee, registrar and paying agent under the Indenture. U.S. Bancorp, with total assets exceeding $371 billion as of
March 31, 2014, is the parent company of U.S. Bank, the fifth largest commercial bank in the United States. As of
March 31, 2014, U.S. Bancorp served approximately 17 million customers and operated over 3,000 branch officesin
25 states. A network of specialized U.S. Bancorp offices across the nation provides a comprehensive line of
banking, brokerage, insurance, investment, mortgage, trust and payment services products to consumers, businesses,
and ingtitutions.

The Indenture Trustee has one of the largest corporate trust businesses in the country with offices in 49
Domestic and 3 International cities. The Indenture will be administered from the Indenture Trustee' s corporate trust
office located at 190 South LaSalle Street, 7" Floor, Chicago, Illinois 60603.

U.S. Bank has provided corporate trust services since 1924. As of March 31, 2014, U.S. Bank was acting
as trustee with respect to over 84,000 issuances of securities with an aggregate outstanding principal balance of over
$2.9 trillion. This portfolio includes corporate and municipal bonds, mortgage-backed and asset-backed securities
and collateralized debt obligations.

The Indenture Trustee shall make each monthly statement available to the Noteholders via the Indenture
Trustee's internet website at http://www.usbank.com/abs. Noteholders with questions may direct them to the
Indenture Trustee' s bondholder services group at (800) 934-6802.

Asof March 31, 2014, U.S. Bank (and its affiliate U.S. Bank Trust National Association) was acting as
Indenture trustee, registrar and paying agent on 63 issuances of automobile receivables-backed securities with an
outstanding aggregate principal balance of approximately $33,698,800,000.00.

The Indenture Trustee may resign at any time and the Issuing Entity shall remove the Indenture Trustee if it
ceasesto be eligible to continue in its capacity under the Indenture. In each of those circumstances, the Issuing
Entity will be obligated to appoint a successor thereto.

For a description of the roles and responsibilities of the Indenture Trustee, see “ Description of the
Indenture” in the accompanying Prospectus.

NMAC, the Depositor and their respective affiliates may maintain normal commercial banking
relationships with the Indenture Trustee and its affiliates. The fees and expenses of the Indenture Trustee will be
paid by the Administrative Agent under the Indenture or by the Issuing Entity from the SUBI Collection Account
solely to the extent described in “ Description of the Notes — Indenture Defaults’ and “ Distributions on the Notes —
Deposits to the Distribution Accounts; Priority of Payments’ in this Prospectus Supplement.

NILT, Inc. acts as titling trustee of Nissan-Infiniti LT under the titling trust agreement. NILT, Inc. is a
Delaware corporation and a wholly-owned subsidiary of U.S. Bank National Association, which is a wholly-owned
subsidiary of U.S. Bancorp. U.S. Bank has provided origination trustee services for auto lease-backed securities
since 1993. It has one of the largest origination trustee businesses in the country. As of March 31, 2014, U.S.
Bank, or a subsidiary thereof, was providing origination trustee services for over 20 issuers of auto lease-backed
securities. The titling trust will be administered from U.S. Bank’s trust office located at 190 South LaSalle Street,
7" Floor, Chicago, Illinois 60603.
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USE OF PROCEEDS

The Depositor will use the net proceeds from the sale of the Notes — proceeds from the sale of the Notes
minus the underwriting discount in the amount of $848,088,606.80, payable to the underwriters — to acquire the
2014-A SUBI Certificate from NILT Trust. No expensesincurred in connection with the selection and acquisition
of the pool assets will be payable from the proceeds from the sale of the Notes.

THE SUBI
General

The SUBI will be issued by the Titling Trust under a 2014-A SUBI supplement (the “SUBI Supplement”)
to the Titling Trust Agreement dated as of August 26, 1998 (the “Titling Trust Agreement,” and together with the
SUBI Supplement, the “SUBI Trust Agreement”), among the UTI Beneficiary, NMAC as servicer (the
“Servicer”), NILT, Inc. astrustee (the “ Titling Trustee”), Wilmington Trust Company, as Delaware trustee, and
U.S. Bank National Association, astrust agent (in that capacity, the “ Trust Agent”). To provide for the servicing of
the SUBI Assets, the Titling Trust, the Servicer and the UTI Beneficiary will enter into a supplement (the
“Servicing Supplement”) to the Basic Servicing Agreement dated as of March 1, 1999 (the “Basic Servicing
Agreement,” and together with the Servicing Supplement, the “ Servicing Agreement”).

The SUBI will represent an indirect beneficial interest, rather than adirect legal interest, in the Leases and
the Leased Vehicles allocated to that SUBI, all proceeds of or payments on or in respect of the Leases or Leased
Vehicles received or due after the close of business on the Cutoff Date, and al other related SUBI Assets, including:

» amountsin the SUBI Collection Account received in respect of the Leases or the sale of the Leased
Vehicles,

»  certain monies due under or payable in respect of the Leases and the Leased V ehicles after the Cutoff
Date, including the right to receive payments made under insurance policies relating to the Leases, the
Leased Vehicles or the related |essees, and

» all proceeds of the foregoing.

The SUBI will not represent a beneficial interest in any Titling Trust assets other than the related SUBI
Assets. None of the Issuing Entity, the Noteholders and the Certificateholder, in such capacity, will have an interest
inthe UTI, any Other SUBI or any assets of the Titling Trust evidenced by the UTI or any Other SUBI. Payments
made on or in respect of Titling Trust assets not represented by the SUBI will not be available to make payments on
the Notes or the Certificates.

On the Closing Date, the Titling Trust will issue the 2014-A SUBI Certificate evidencing the SUBI to or
upon the order of NILT Trust, as UTI Beneficiary. For more information regarding the Titling Trust, the UTI
Beneficiary and the Titling Trustee, you should refer to “The Titling Trust” in the accompanying Prospectus.

Underwriting and Transfers of the SUBI Certificate

Upon issuance by the Titling Trust, the 2014-A SUBI Certificate will be transferred by the UTI Beneficiary
to the Depositor and then transferred by the Depositor to the Issuing Entity. Such transfers will be made by the UTI
Beneficiary and the Depositor in their capacities as the underwriters of the 2014-A SUBI Certificate.

Transfer of the 2014-A SUBI Certificate by the UTI Beneficiary to the Depositor will be made pursuant to
atransfer agreement, to be dated as of the Closing Date (the “SUBI Certificate Transfer Agreement”). The UTI
Beneficiary will covenant to treat the conveyance of the 2014-A SUBI Certificate to the Depositor as an absolute
sale, transfer and assignment for all purposes.

Immediately after the transfer of the 2014-A SUBI Certificate to the Depositor, the Depositor will:
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» s, transfer and assign to the Issuing Entity, without recourse, al of itsright, title and interest in and
to the 2014-A SUBI Certificate under a transfer agreement, to be dated as of the Closing Date (the
“Trust SUBI Certificate Transfer Agreement”) and

» deliver the 2014-A SUBI Certificate to the Issuing Entity.
In exchange, the Issuing Entity will transfer to the Depositor the Notes and the Certificates.

Immediately following the transfer of the 2014-A SUBI Certificate to the Issuing Entity, the I ssuing Entity
will pledgeitsinterest in the Issuing Entity’ s Estate, which includes the 2014-A SUBI Certificate, to the Indenture
Trustee as security for the Notes.

THE LEASES
General

The Leases allocated to the statistical pool consist of 43,572 motor vehicle retail closed-end leases for new
Nissan and Infiniti motor vehicles. Each Lease was originated by a Dealer in the ordinary course of such Dealer’s
business and assigned to the Titling Trust in accordance with the underwriting procedures described under “Nissan
Motor Acceptance Corporation — Lease Underwriting Procedures’ in the accompanying Prospectus. For more
information regarding NMAC' s leasing business, you should refer to “Nissan Motor Acceptance Corporation —
Loan and Lease Underwriting Procedures’ in the accompanying Prospectus. NMAC will represent and warrant,
among other things, that no adverse selection procedures were employed in selecting the Leases or the Leased
Vehiclesfor inclusion in the SUBI Assets, however, it is nonetheless possible that the delinquencies or losses on the
L eases could exceed those on other leases included in NMAC' s portfolio of new Nissan and Infiniti motor vehicle
leases, which includes leases owned by NMAC or the Titling Trust and leases that have been sold but are till being
serviced by NMAC. Approximately 56.56% of the Leasesin the statistical pool described in this Prospectus
Supplement (by aggregate Securitization Value as of May 31, 2014, which we refer to as the “ Statistical Cutoff
Date”) were originated as electronic contracts. See “The Leases’ in the accompanying Prospectus for more
information.

Each Leaseisaclosed-end lease. Over the term of the Lease (the “Lease Term”), the lessee isrequired to
make level monthly payments intended to cover the cost of financing the related Leased Vehicle, scheduled
depreciation of the Leased Vehicle and certain sales, use or lease taxes. From each payment billed with respect to a
Leased Vehicle, the amounts that represent the financing cost and depreciation of the Leased Vehicle (including any
capitalized amounts, such as insurance and warranty premiums) (the “M onthly Payment”) will be available to the
Issuing Entity to make paymentsin respect of the Notes and the Certificates.

A Lease may terminate (a) at the scheduled end of the Lease Term (the “Lease M aturity Date”), or (b)
prior to the related Lease Maturity Date (an “Early Lease Termination”). An Early Lease Termination may occur
if (i) the related lessee defaults under the Lease (a“Credit Termination”), (ii) alessee who is not in default elects
to terminate the lease prior to the Lease Maturity Date (a“L essee I nitiated Early Termination”), or (iii) the related
Leased Vehicle has been lost, stolen or damaged beyond economic repair (a“ Casualty Termination”). In
connection with certain types of Early Lease Terminations, the lessee will be required to pay early termination
charges and fees described under “The Leases — Early Termination” in the accompanying Prospectus. For more
information regarding scheduled and early termination of the Leases, you should refer to “ The Leases — General,”
“— Early Termination” in the accompanying Prospectus.

The information concerning the Leases and the related Leased V ehicles presented throughout this
Prospectus Supplement is based on the Leases and the related Leased Vehiclesin the statistical pool described in
this Prospectus Supplement as of the Statistical Cutoff Date. The statistical pool consists of a portion of the Leases
and the related Leased Vehicles owned by the Titling Trust that met the criteria below as of the Statistical Cutoff
Date. The Leases and the related Leased Vehicles allocated to the SUBI on the Closing Date will be the same
Leases and Leased Vehiclesincluded in the statistical poal.
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Characteristics of the L eases

The portfolio information presented in this Prospectus Supplement is stated as of the Statistical Cutoff Date
and is calculated based on the Securitization Value of the Leases and the related Leased V ehiclesin the statistical
pool. Asof the Statistical Cutoff Date, the Leases and related Leased Vehicles in the statistical pool had an
aggregate Securitization Value of approximately $1,011,912,858.76. On the Closing Date, the Leases and related
Leased Vehicles allocated to the SUBI will have an aggregate Securitization Value, as of the Cutoff Date, of not less
than $1,011,912,858.76. For more information regarding how the Securitization Value for each Lease is calculated,
you should refer to “— Calculation of the Securitization Value” below.

General

The Leases were selected from a pool of digible leasesthat all met severa criteria. The criteriafor the
Leases include, among others, that, as of the Cutoff Date, each Lease:

relates to a Nissan or an Infiniti automobile, light duty truck, minivan or sport utility vehicle, of a
model year of 2011 or later,

iswritten with respect to a Leased Vehicle that was at the time of the origination of the related Lease a
new Nissan or Infiniti motor vehicle,

isaU.S. dollar-denominated obligation,

has a remaining term to maturity, as of the Cutoff Date, of not less than 12 months and not greater than
57 months,

had an original term of not less than 24 months and not greater than 60 months;

providesfor level payments (exclusive of taxes) that fully amortize the Adjusted Capitalized Cost of
the Contract Residual at arate implicit in the Lease (the “L ease Rate”) and corresponding to the
disclosed rent charge and, in the event of a Lessee Initiated Early Termination, provides for payment of
an Early Termination Charge,

the related lessee of which is a person located in any state within the United States or the District of
Columbiaand is not (&) NMAC or any of its affiliates, or (b) the United States of America or any state
or local government or any agency or potential subdivision thereof,

together with the related Leased Vehicle, has a Securitization Value, as of the Cutoff Date, of no
greater than $104,240.10.

was originated in the United States on or after October 5, 2011, by a Dealer (a) for alessee with a
United States address, (b) in the ordinary course of such Dealer’ s business, (c) in compliance with
NMAC's customary credit and collection policies and practices, and (d) pursuant to a Dealer
agreement that provides for recourse to the Dealer in the event of certain defectsin the Lease, but not
for default by the lessee,

isowned, and the related Leased Vehicle is owned by the Titling Trust, free of all liens (including tax
liens, mechanics' liens, and other liens that arise by operation of law), other than any lien upon a
certificate of title of any Leased Vehicles deemed necessary and useful by the Servicer solely to
provide for delivery of title documentation to the Titling Trustee,

was originated in compliance with, and compliesin all material respect with, all applicable federal and
state laws, including, to the extent applicable, truth in lending, equal credit opportunity and applicable
disclosure laws, the Federal Consumer Credit Protection Act, Regulation M of the Consumer Financial
Protection Bureau, all state leasing and consumer protection laws and all state and federal usury laws,
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» asof the Cutoff Date, (a) isthe valid, legal, and binding full-recourse payment obligation of the related
lessee, enforceable against such lessee in accordance with its terms, as amended, except as such
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, or
other similar laws, now or hereafter in effect, affecting the enforcement of credits rightsin general or
general principles of equity, (b) has not been satisfied, subordinated, rescinded, canceled or
terminated, (c) is alease asto which no right of rescission, setoff, counterclaim or defense has been
asserted or threatened in writing, (d) is alease asto which no default (other than payment defaults
continuing for a period of no more than 29 days as of the Cutoff Date), breach or violation shall have
occurred and no continuing condition that, with notice or lapse of time or both, would constitute a
default, breach or violation, and (€) is alease as to which none of the foregoing shall have been waived
(other than deferrals and waivers of |ate payment charges or fees permitted under the Servicing
Agreement),

* isaleasefor which the related documentation is located in the United States,

» congtitutes either “tangible chattel paper” or “electronic chattel paper” as defined in the Uniform
Commercial Code,

» the Servicer has determined at the time of origination that the lessee has agreed to obtain and maintain
physical damage insurance covering the related Leased Vehicle as required under the Lease, and

» isnot more than 29 days past due as of the Cutoff Date.

The“Adjusted Capitalized Cost” for each lease is the difference between (i) the sum of (a) the value of
the vehicle agreed upon between the Dealer and the lessee, plus (b) the cost of any items that the lessee pays over
the Lease Term, such as taxes, fees, service contracts and insurance, and (ii) the amount of any net trade-in
allowance, rebate, non-cash credit or cash paid by the lessee.

“Contingent and Excess Liability Insurance’ means the insurance maintained by NMAC for the benefit
of among others, NMAC, the Titling Trustee, on behalf of the Titling Trust, the UTI Beneficiary, the Depositor and
the Issuing Entity, against third party claims that may be raised against the Titling Trust or the Titling Trustee, on
behalf of the Titling Trust, with respect to any leased vehicle owned by the Titling Trust. For more information
regarding the Contingent and Excess Liability Insurance, you should refer to “Nissan Motor Acceptance
Corporation — Insurance on the Leased Vehicles’ in the accompanying Prospectus.

An“Early Termination Charge” means, with respect to any Lease that is terminated prior to its Lease
Maturity Date, an amount equal to the lesser of (@) the present value (discounted at the implicit rate of such Lease)
of all remaining Monthly Payments and (b) the excess, if any, of the adjusted L ease balance over the related Leased
Vehicle's fair market wholesale value in accordance with accepted practices in the automobile industry (or by
written agreement between the Servicer, on behalf of the Titling Trust, and the Lessee).

Pool Underwriting

Asdescribed in “ Nissan Motor Acceptance Corporation — Loan and Lease Underwriting Procedures” in
the accompanying Prospectus, under NMAC’ s origination process, credit applications are evaluated by NMAC's
computer auto-decisioning system and are either automatically approved, automatically rejected or forwarded for
review by an NMAC credit analyst based on NMAC’ s auto-decisioning system. Applications that are not
automatically approved or rejected are ultimately reviewed by an NMAC credit analyst with appropriate approval
authority. 10,837 leases, having an aggregate Securitization Value of $238,293,740.04 (approximately 23.55% of
the Securitization Value as of the Statistical Cutoff Date) were automatically approved by NMAC' s auto-
decisioning system, while 32,735 leases, having an aggregate Securitization Va ue of $773,619,118.72
(approximately 76.45% of the aggregate Securitization Value as of the Statistical Cutoff Date) were evaluated and
approved by an NMAC credit analyst with appropriate authority in accordance with NMAC' s written underwriting
guidelines. Asdescribed in the accompanying Prospectus, NMAC does not consider any of the Leasesin the
statistical pool to constitute exceptionsto NMAC’ s written underwriting guidelines.
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Credit Scores
As of the Statistical Cutoff Date, the weighted average FICO® score' of the lessees is approximately 741.

NMACI/IFS, like most of the industry, utilizes a generic score developed by Fair, Isaac and Company. This
FICO® scoreis sold through the three major credit reporting agencies, each using a different trade name for the
product. NMAC purchases the automobile specific version of FICO®. This scoreis one of several factors used by
NMAC in its application processing system to assess the credit risk associated with each applicant. See “Nissan
Motor Acceptance Corporation — Loan and Lease Underwriting Procedures’ in the accompanying Prospectus.
FICO® scores are based solely on independent third party information from the credit reporting agency. The
accuracy of independent third party information provided to the credit reporting agency cannot be verified. FICO®
scores should not necessarily be relied upon as a meaningful predictor of the performance of the Leases. See “Risk
Factors — Credit scores and historical loss experience may not accurately predict the likelihood of |osses on the
leases’ in this Prospectus Supplement. The table below illustrates the distribution of the Leases in the statistical
pool described in the Prospectus Supplement as of the Statistical Cutoff Date by FICO® score.

Per centage of Aggregate Per centage of

Number Total Number of Securitization Aggregate
FICO® Score Range of Leases L easesV Value® Securitization Value®
B00.......coeereereirereeee e, 41 0.09% $ 1,017,496.65 0.10%
601 t0 650.......cverereiirireierereen, 3,645 8.37 87,247,905.20 8.62
65110 700.......cireeeiririrerieieireeen, 9,002 20.66 207,137,635.16 20.47
7010 750, 11,175 25.65 259,229,464.12 25.62
7510 800......cieeeeiriririeieieeneea, 9,503 21.81 222,651,846.58 22.00
801 t0 850....ceveveeeeirerereeieieeeea, 9,227 21.18 212,632,433.79 21.01
85110 900.......cieeirirrirrerereeea, 979 2.25 21,996,077.26 2.17
LI 43,572 100.00% $ 1,011,9123858.76 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.

The Leases in the statistical pool described in this Prospectus Supplement in the aggregate possess the
following characteristics as of the Statistical Cutoff Date:

Average Minimum Maximum

SeCUNtiZatioN ValUE.......coviueeeeeeree e $ 2322392 % 849376 $  104,240.10
Base RESIAUA ........ccccveiriiiiie e $ 16,283.63 % 521885 % 56,632.50
Seasoning (Months) D@ . ..., 13 3 32
Remaining Term (Months)® ..o e 26 12 57
Original Term (Months)®..........o.ovviveeeeeee s, 39 24 60
Discounted Base Residual as a % of Securitization Value.......... 60.20%
Base Residual asa% of MSRP ... 48.48%
Percentage of Securitization Value Financed............ccccooeveeenene. Nissan 78.09%

through Nissan or Infiniti Dealers.........cccocvevreneieneieeenne. Infiniti 21.91%

@ Weighted average by Securitization Value as of the Statistical Cutoff Date.
@ Seasoning is the number of months elapsed since origination of a Lease.

For more information regarding the methodology used to determine the Base Residual, you should refer to
“— Calculation of the Securitization Value’ below.

We have not provided delinquency, repossession and loss data on the L eases, because none of the Leasesin
the statistical pool described in this Prospectus Supplement, as of the Statistical Cutoff Date, was more than 29 days
delinquent. See “— Characteristics of the Leases — General” above.

L FICO® isafederaly registered trademark of Fair |saac Corporation.
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Representations, Warranties and Covenants

In the Servicing Agreement, NMAC will make representations and warranties with respect to each Lease
and related Leased Vehicle as described under “— Characteristics of the Leases— General” in this Prospectus
Supplement.

The Servicing Agreement will also provide that if the Titling Trustee, NMAC, the Owner Trustee, the
Indenture Trustee or the Depositor discovers a breach of any representation or warranty referred to in the first
paragraph under “— Characteristics of the Leases — General” above, that materially and adversely affects the
Securityholders’ interest in the related Lease or Leased Vehicle, which breach is not cured in all material respects
prior to the end of the Collection Period which includes the 60th day (or, if the Servicer elects, the end of the first
Collection Period following discovery) after the date that the Servicer discovers such breach (whether pursuant to
such notice or otherwise), the Lease and related Leased Vehicle (and any other related SUBI Assets) will be
reallocated to the UTI or transferred to the Servicer on the Business Day immediately preceding the Payment Date
(each a“Deposit Date”) related to such Collection Period. In connection with this reallocation, the Servicer will be
required to deposit (or cause to be deposited) into the SUBI Collection Account the Repurchase Payment on the
Deposit Date following the end of the Collection Period. Any such breach will be deemed not to materially and
adversely affect the Securityholders interest in that Lease and the Leased Vehiclesif it does not affect the ability of
the Issuing Entity to receive and retain timely paymentsin full on such Lease and receive and retain the proceeds of
such Leased Vehicle.

The “Repur chase Payment” with respect of any Lease and the related Leased Vehicle required to be
purchased by the Servicer pursuant to the Servicing Agreement will mean the Securitization Value of such Lease as
of the end of the last Collection Period plus any delinquent monthly payments that have not been paid by the related
lessee by the end of the Collection Period relating to the Deposit Date on which the Repurchase Payment will be
made. For more information regarding the reallocation and related payment obligations of the Servicer, you should
refer to “ Description of the Servicing Agreement — Purchase of Leases Before Their Lease Maturity Dates’” and “—
Sale and Disposition of Leased Vehicles’ in the accompanying Prospectus.

Calculation of the Securitization Value

Under the Servicing Agreement, the Servicer will calculate a*“ Securitization Value” for each Lease equal
to the following:

Calculation Date Securitization Value Formula
as of any date other than its Lease Maturity Date: the present value, calculated using the Securitization Rate,
of the sum of (a) the aggregate Monthly Payments
remaining on the Lease, and (b) the Base Residual of the
related Leased Vehicle and

as of its Lease Maturity Date: the Base Residual of the related Leased Vehicle.

The present value calculations will be made using a discount rate of 7.00% (the “ Securitization Rate”).
The Securitization Rate was selected by the Depositor with input from the underwriters and is determined based on
prevailing interest rates at the time of the transaction. The Securitization Rate takes into consideration, among other
items, losses and other payments contemplated by the transaction.

The “Base Residual” means the lowest of (i) the ALG Residual (“ALG Residual™) established in May
2014 as a“mark-to-market” value, (ii) the Maximum Residualized MSRP ALG Residual (“MRM Residual”)
established in May 2014 as a“ mark-to-market” value and (iii) the residual value of the leased vehicle at the
scheduled termination of the lease established or assigned by NMAC at the time of origination of the lease or at the
date the lease was terminated by the lessee (the “ Contract Residual”). The ALG Residual and the MRM Residual
areresidua value estimates established by a third-party source, Automotive Lease Guide (“AL G”), an independent
publisher of residual value percentages recognized throughout the automotive finance industry for projecting vehicle
market values at lease termination. For more information on how residual values of the Leased Vehicles are
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determined, you should refer to “Nissan Motor Acceptance Corporation — Determination of Residual Values’ in
this Prospectus Supplement.

Distribution of the Leased Vehicles by Model

The distribution of the Leased Vehiclesin the statistical pool described in this Prospectus Supplement as of
the Statistical Cutoff Date by Nissan and Infiniti model was as follows:

Per centage of
Per centage of Aggregate Adggregate
Number Total Number Securitization Securitization

Models of Leases of L eases’? Value® Value®
AIMAL..ceiii e, 7,331 16.83% $ 139,658,085.41 13.80%
1Y/ =1 117 R 5,495 12.61 139,406,871.86 13.78
ROQUE. ..ot 6,623 15.20 122,702,078.24 12.13
(GG A, 3,166 7.27 102,652,741.67 10.14
MUFANO ....vveeciiie e 4,037 9.27 100,599,592.50 9.94
Pathfinder........cccoeevivveciiiee e 3,232 7.42 79,671,506.87 7.87
JUKE. ...ttt 3,566 8.18 68,168,919.21 6.74
TXB5. e 1,299 2.98 46,819,506.82 4.63
S 111 = 2,939 6.75 44,452,469.25 4.39
QB0 e 524 1.20 19,439,139.26 1.92
Frontier ......oooceeeeeeeeeecee e 886 2.03 18,851,667.89 1.86
QUESL.....o e 794 1.82 18,618,547.74 1.84
QXB5B i 286 0.66 15,519,127.89 1.53
BT0Z ... 510 1.17 15,064,936.05 1.49
ArmMada......ccoooeveeeieieeecie e 394 0.90 14,092,485.14 1.39
M7 e 283 0.65 10,495,128.38 1.04
10, < O 251 0.58 9,908,033.70 0.98
VA< £ T 749 1.72 9,768,767.39 0.97
DS (= 1 1= VT 386 0.89 8,370,090.83 0.83
10, € =0 R 123 0.28 7,415,096.97 0.73
Altima CoUPE........cooerereeeeeeeeeee e 310 0.71 5,756,641.08 0.57
FX BT e 116 0.27 4,165,717.46 0.41
GT-R.e e 42 0.10 3,475,845.30 0.34
QXT0 e 55 0.13 2,212,764.60 0.22
CUDE......o et 61 0.14 950,940.18 0.09
| N 26 0.06 832,747.90 0.08
QB0 .. 14 0.03 557,339.44 0.06
THAN e 17 0.04 412,338.02 0.04
G225 16 0.04 389,259.69 0.04
FX35 e 11 0.03 368,340.79 0.04
MBB ... 8 0.02 367,586.95 0.04
EX35.. it 11 0.03 300,627.30 0.03
M35 e 6 0.01 258,676.84 0.03
(), 0 SR 3 0.01 96,938.99 0.01
FX50. et eeee e ee e senenens 2 0.009 92,301.15 0.01
I =) A 43,572 100.00% $1,011,912,858.76 100.00%

Based on a Securitization Rate of 7.00%
@ Balances and percentages may not add to total due to rounding.
@ | essthan 0.005% but greater than 0.000%.
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Distribution of the Leased Vehicles by Vehicle Type

The distribution of the Leased Vehiclesin the statistical pool described in this Prospectus Supplement as of
the Statistical Cutoff Date by Nissan and Infiniti vehicle type was as follows:

Per centage of
Per centage of Aggregate Aggregate
Number Total Number Securitization Securitization
Vehicle Type of Leases of Leases” Value® Value®
Cal oo 21,454 49.24% $ 492,694,428.75 48.69%
CrOSSOVEN ...t 17,884 41.04 406,153,113.71 40.14
SUV e 2,537 5.82 75,182,762.65 7.43
TIUCK o 903 207 19,264,005.91 1.90
VaN oo 794 1.82 18,618,547.74 1.84
L L€ 43,572 100.00% $ 1011,912,858.76 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.

Distribution of the Leases by Original Lease Term (Months)

The distribution of the Leases in the statistical pool described in this Prospectus Supplement as of the
Statistical Cutoff Date by original lease term was as follows:

Per centage of
Per centage of Aggregate Adggregate
Number Total Number Securitization Securitization
Original Lease Term (Months)  of Leases of Leases™ Value® Value?
2410 36...ceceeieieee e 8,881 20.38% $ 171,595,392.49 16.96%
A8 (o SR 34,287 78.69 827,563,743.70 81.78
IR (o I F S 177 0.41 6,010,511.30 0.59
4910 60....cciieerieieeseeee e 227 0.52 6,743,211.27 0.67
TOtaAl s 43,572 100.00% $ 1,011,912858.76 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Remaining Lease Term (Months)

The distribution of the Leases in the statistical pool described in this Prospectus Supplement as of the
Statistical Cutoff Date by remaining lease term was as follows:

Per centage of Aggregate Per centage of

Number Total Number of Securitization Aggregate
Remaining L ease Term (Months) of Leases L eases? Value Securitization Value'?
12 164 0.38% $ 3,321,602.24 0.33%
13t0 18 5,686 13.05 112,977,188.91 11.16
19t0 24 13,233 30.37 295,642,974.62 29.22
2510 30 15,409 35.36 381,100,680.75 37.66
31to 36 8,718 20.01 207,365,881.03 20.49
37t042 112 0.26 3,976,543.44 0.39
43t0 48 26 0.06 883,692.27 0.09
491054 120 0.28 3,614,693.24 0.36
55 to 60 104 0.24 3,029,602.26 0.30
Total: e, 43,572 100.00% $ 1,011,912,858.76 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.

Distribution of the Leases by Quarter of Maturity Date

The distribution of the Leases in the statistical pool described in this Prospectus Supplement as of the
Statistical Cutoff Date by quarter of maturity was as follows:

Per centage Per centage of Per centage of
of Total Aggregate Aggregate Aggregate

Quarter of Maturity Number Number of Securitization Securitization Aggregate Base
Date of Leases L 2 Value® Value® Base Residual®” Residual®
Second Quarter 2015....... 164 0.38% $ 3,321,602.24 0.33% $ 2,580,776.94 0.36%
Third Quarter 2015.......... 1,559 3.58 30,033,531.86 2.97 23,214,092.41 3.27
Fourth Quarter 2015........ 4,127 9.47 82,943,657.05 8.20 63,030,501.76 8.88
First Quarter 2016............ 6,460 14.83 144,120,769.98 14.24 107,693,618.97 15.18
Second Quarter 2016....... 6,773 15.54 151,522,204.64 14.97 110,768,659.73 15.61
Third Quarter 2016.......... 7,924 18.19 185,343,069.50 18.32 130,474,010.08 18.39
Fourth Quarter 2016........ 7,485 17.18 195,757,611.25 19.35 130,488,629.03 18.39
First Quarter 2017 ........... 7,201 16.53 174,840,473.57 17.28 116,047,407.13 16.36
Second Quarter 2017....... 1,517 3.48 32,525,407.46 321 20,689,415.00 2.92
Third Quarter 2017.......... 61 0.14 1,975,761.87 0.20 1,032,226.52 0.15
Fourth Quarter 2017........ 51 0.12 2,000,781.57 0.20 988,705.95 0.14
First Quarter 2018............ 24 0.06 811,290.42 0.08 411,768.90 0.06
Second Quarter 2018....... 2 0.00? 72,401.85 0.01 24,361.20 0.00@
Third Quarter 2018.......... 35 0.08 1,151,583.66 0.11 364,662.50 0.05
Fourth Quarter 2018........ 85 0.20 2,463,109.58 0.24 760,546.75 0.11
First Quarter 2019........... 104 0.24 3,029,602.26 0.30 941,147.07 0.13
Total: o 43572 100.00% $ 1,011,912,858.76 100.00% $ 709,510,529.94 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.
@ | essthan 0.005% but greater than 0.000%.
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Distribution of the Leases by Geographic Location

The geographic distribution of the Leases in the statistical pool described in this Prospectus Supplement as
of the Statistical Cutoff Date was as follows:

Per centage of Per centage of
Number Total Number of Aggregate Aggregate
Geographic Location® of Leases L eases®? Securitization Value® Securitization Value®
5,096 11.70% $110,668,574.38 10.94%
4,378 10.05 95,640,982.56 9.45
4,644 10.66 84,353,006.66 8.34
3,158 7.25 82,368,981.54 8.14
3,150 7.23 72,302,216.14 7.15
2,460 5.65 69,956,430.67 6.91
2,681 6.15 61,790,747.08 6.11
1,792 411 45,854,934.09 4.53
1,974 4.53 44,033,822.34 4.35
1,843 4.23 41,644,410.61 412
Michigan........ 1,075 247 24,879,626.19 2.46
Minnesota... 1,004 2.30 22,432,418.21 2.22
Georgia....... 728 167 20,236,674.46 2.00
Indiana.............. 806 1.85 18,542,857.70 1.83
North Carolina.. 640 147 16,493,277.22 1.63
WiSCONSIN......vveeeceeieenie e 620 142 14,463,226.88 143
Maryland.........ccceeeeeeeneneneneneeenens 490 112 13,970,868.60 1.38
Colorado 587 135 13,879,113.13 137
Virginia 527 121 13,661,593.81 1.35
New Hampshire..........ccoevvevrnriennene 576 1.32 12,684,436.71 1.25
AFZONA....oeiie s 417 0.96 11,006,464.80 1.09
Missouri ..... 410 0.94 10,393,807.27 1.03
Tennessee... 354 0.81 10,187,068.60 1.01
lowa....ccceueeee 401 0.92 9,288,684.36 0.92
Washington.... 283 0.65 7,653,229.36 0.76
Louisiana........ 253 0.58 7,044,460.87 0.70
266 0.61 6,415,834.43 0.63
291 0.67 6,273,756.29 0.62
250 0.57 5,924,299.39 0.59
256 0.59 5,633,343.58 0.56
225 0.52 5,616,277.45 0.56
247 0.57 5,612,379.00 0.55
232 0.53 5,467,389.67 054
197 0.45 5,207,521.30 0.51
156 0.36 3,525,312.35 0.35
155 0.36 3,507,120.37 0.35
152 0.35 3,088,616.30 0.31
94 0.22 2,934,282.78 0.29
103 0.24 2,585,712.91 0.26
114 0.26 2,536,516.55 0.25
Mississippi 81 0.19 2,137,445.83 0.21
WeSt Virginia....coeeeeereeeeesereensennns 82 0.19 1,860,018.77 0.18
NEW MEXICO.....cvvveiririirieieiiiens 53 0.12 1,550,262.67 0.15
District of Columbia. 54 0.12 1,432,515.01 0.14
North Dakota............ 51 0.12 1,233,611.98 0.12
South Dakota..... 45 0.10 1,100,229.31 0.11
43 0.10 949,585.05 0.09
32 0.07 746,781.49 0.07
19 0.04 529,678.77 0.05
21 0.05 481,713.15 0.05
6 0.01 130,740.12 0.01
43,572 100.00% $1,011,912,858.76 100.00%

Based on a Securitization Rate of 7.00%.
@ Based on the billing addresses of |essees.
@ Balances and percentages may not add to total dueto rounding.
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Asof the Statistical Cutoff Date, no state other than New Jersey, Florida, New Y ork, California,
Pennsylvania, Texas and Ohio accounted for 5.00% or more of the aggregate Securitization Value of the Leases and
related Leased Vehicles. Adverse economic or other conditionsin any of these states may have a disproportionate
impact on the performance of the Leases and the Leased Vehicles. See “Risk Factors — The geographic
concentration of the leases could negatively affect the pool assets’ in this Prospectus Supplement.

Review of Pool Assets

In connection with the offering of the Notes, the Depositor has performed areview of the Leasesin the
pool of Leases and the related Leased Vehicles and the disclosure regarding those Leases required to be included in
this Prospectus Supplement and the accompanying Prospectus by Item 1111 of Regulation AB (such disclosure, the
“Rule 193 Information”). This review was designed and effected to provide the Depositor with reasonable
assurance that the Rule 193 Information is accurate in all material respects.

As part of the review, NMAC identified the Rule 193 Information to be covered and identified the review
procedures for each portion of the Rule 193 Information. Descriptions consisting of factual information were
reviewed and approved by NMAC’s senior management to ensure the accuracy of such descriptions. NMAC,
assisted by external counsel, also reviewed the Rule 193 Information consisting of descriptions of portions of the
transaction documents and compared that Rule 193 Information to the related transaction documents to ensure the
descriptions were accurate. Members of NMAC's capital markets group also consulted with internal regulatory
personnel and counsel, as well as external counsel, with respect to the description of the legal and regulatory
provisions that may materially and adversely affect the performance of the Leases or payments on the notes.

In addition, NMAC aso performed areview of the Leasesin the pool of Leases and related Leased
Vehiclesto confirm that those Leases satisfied the criteria set forth under “ The Leases — Characteristics of the
Leases’ in this Prospectus Supplement. The first aspect of that review tested the accuracy of the individual Leases
data contained in NMAC'’ s data tape. The datatape is an electronic record maintained by NMAC, which includes
certain attributes of the Leases. NMAC ensured that a random sample of 90 files related to the L eases were selected
to confirm certain data points such as money factor, FICO® score, remaining term to maturity and contract residual
value conformed to the applicable information on the data tape. A second aspect of that review consisted of a
comparison of the statistical information contained under “The Leases’ to datain, or derived from, the data tape.
Statistical information relating to the Leases in the pool was recal culated using the applicable information on the
data tape. In addition to this review, NMAC performs periodic internal control reviews and internal audits of various
processes, including its origination and reporting system processes.

Portions of the review of legal matters and the review of statistical information were performed with the
assistance of third parties engaged by the Depositor. The Depositor determined the nature, extent and timing of the
review and the sufficiency of the assistance provided by the third parties for purposes of its review. The Depositor
had ultimate authority and control over, and assumes all responsibility for, the review and the findings and
conclusions of the review. The Depositor attributes all findings and conclusions of the review to itself.

After undertaking the review described above, the Depositor has found and concluded that it has reasonable
assurance that the Rule 193 Information in this Prospectus Supplement and the accompanying Prospectusis accurate
in al material respects.

STATIC POOL INFORMATION

“Satic Pool Information Regarding Certain Previous Securitizations’ beginning on page B-1 in this
Prospectus Supplement sets forth in graphic format static pool information regarding delinquencies, cumulative
losses, servicer advances and prepayments for NMAC' s securitized portfolios of leases, and also sets forth in tabular
format, as of the relevant cutoff date, certain characteristics of these leases for the past five years. The underlying
historical data used in preparing the graphs are set forth under “Historical Pool Performance” beginning on page
C-1 of this Prospectus Supplement.
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MATURITY, PREPAYMENT AND YIELD CONSIDERATIONS

Information regarding maturity and prepayment considerations with respect to the Notesis set forth under
“Weighted Average Life of the Notes” in this Prospectus Supplement and “ Risk Factors — Returns on your
investment may be reduced by prepayments on the leases, indenture defaults, optional redemption, reallocation of
the leases and the leased vehicles from the SUBI or early termination of the issuing entity” in the accompanying
Prospectus. No principal payments will be made on the Class A-2 Notes (pro rata among the Class A-2a Notes and
the Class A-2b Notes) until the Class A-1 Notes have been paid in full. No principal payments will be made on the
Class A-3 Notes until the Class A-1 Notes and the Class A-2 Notes have been paid in full. No principal payments
will be made on the Class A-4 Notes until the Class A-1 Notes, the Class A-2 Notes and the Class A-3 Notes have
been paid in full. However, upon a default under the Indenture (an “Indenture Default”) and the acceleration of the
Notes following an Indenture Default, principal payments will be made as follows: first, to the Class A-1 Notes until
the Class A-1 Notes have been paid in full, and then to the Class A-2 Notes (pro rata among the Class A-2a Notes
and the Class A-2b Notes), the Class A-3 Notes and the Class A-4 Notes, on a pro rata basis, based on the respective
outstanding principal balances of those classes of Notes, until the outstanding principal balances of those classes of
Notes have been paid in full. See “Description of the Notes— Principal” in this Prospectus Supplement.

Because the rate of payment of principal of each class of Notes depends primarily on the rate of payment
(including prepayments) on the Leases and the Leased Vehicles, final payment of any class of Notes could occur
later or significantly earlier than their respective Final Scheduled Payment Dates set forth in “ Description of the
Notes — Principal” in this Prospectus Supplement. Noteholders will bear the risk of being able to reinvest principal
payments on the Notes at yields at least equal to the yield on their respective Notes if final payment on such Notes
occurs significantly earlier than such Notes' respective Final Scheduled Payment Dates. No prediction can be made
asto the rate of prepayments on the Leasesin either stable or changing interest rate environments. For a more
detailed discussion of the prepayment risks, see “Risk Factors —Returns on your investment may be reduced by
prepayments on the leases, reallocation of the leases and the leased vehicles from the SUBI or early termination of
the issuing entity” in the accompanying Prospectus.
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WEIGHTED AVERAGE LIFE OF THE NOTES

The following information is provided solely to illustrate the effect of prepayments of the Leases and the
related Leased Vehicles on the unpaid principal amounts of the Notes and the weighted average life of the Notes
under the assumptions stated below, and is not a prediction of the prepayment rates that might actually be
experienced with respect to the Leases. It is expected that at the time the redemption option becomes available to
the Servicer, only the Certificates will be outstanding.

Prepayments on motor vehicle leases may be measured by a prepayment standard or model. The
prepayment model used in this Prospectus Supplement is expressed in terms of percentages of “ABS,” which means
aprepayment model that assumes a constant percentage of the original number of leases in the pool prepay each
month. The base prepayment assumption (the “100% Prepayment Assumption” or “Prepayment Assumption®)
assumes that the original principal balance of the leases will prepay as follows:

D In month one, prepayments will occur at 0.31% ABS and increase by 0.04% ABS each month
until reaching 1.47% ABS in the 30th month of the life of the lease.

2 In month 31, prepayments increase to 1.80% ABS and remain at that level until the 36th month of
the life of the lease.

©)] In month 37, prepayments decrease to 1.45% ABS and remain at that level until the original
outstanding principal balance of the contract has been paid in full.

Neither any ABS rate nor the 100% Prepayment Assumption purports to be a historical description of the
prepayment experience or a prediction of the anticipated rate of prepayment of the Leases. We cannot assure you
that the Leases will prepay at the levels of the Prepayment Assumption or at any other rate.

The tables below were prepared on the basis of certain assumptions, including that:

» asof the Cutoff Date, 13 months have elapsed since the origination of the Leases,

» al Monthly Payments are timely received and no Leaseis ever delinquent,

» al Monthly Payments are made and all Base Residual Values are received according to the schedule
set forth in Appendix D to this Prospectus Supplement,

*  no Repurchase Payment is made in respect of any Lease,
e thereareno lossesin respect of the Leases,

»  payments on the Notes and the Certificates are made on the 15th day of each month, whether or not the
day isaBusiness Day,

» theservicing fee rateis 1.00% per annum,

» al prepayments on the Leases are prepaymentsin full (and the residual values of the related Leased
Vehiclesare paid in full),

» the Reserve Account isinitially funded with an amount equal to $5,059,564.29,

» the aggregate Securitization Value as of the Cutoff Date is $1,011,912,858.76, based on a
Securitization Rate of 7.00%,

» theClosing Date is assumed to be June 18, 2014,

» thefirst payment will be made on July 15, 2014,
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» the Class A-1 Notes and Class A-2b Notes accrue interest on an actual/360 basis and the Class A-2a
Notes, the Class A-3 Notes and the Class A-4 Notes accrue interest on a 30/360 basis, and

» the Servicer does not exercise its option to purchase the assets of the Issuing Entity on or after the
payment date on which the aggregate unpaid principal amount of the Securitiesis less than or equal to
10% of the aggregate initial principal amount of the Securities.

No representation is made as to what the actual levels of losses and delinquencies on the Leases will be.
Because payments on the Leases and the Leased Vehicles will differ from those used in preparing the following
tables, distributions of principal of the Notes may be made earlier or later than as set forth in the tables. Investors
are urged to make their investment decisions on a basis that includes their determination as to anticipated
prepayment rates under a variety of the assumptions discussed herein.

The following tables set forth the percentages of the unpaid principal amount of each class of the Notes that
would be outstanding after each of the dates shown, based on arate equal to 25%, 50%, 75%, 100% and 125% of
the Prepayment Assumption. Asused in thetable, “25% Prepayment Assumption” assumes that a lease will
prepay at 25% of the Prepayment Assumption, “50% Prepayment Assumption” assumes that alease will prepay at
50% of the Prepayment Assumption and so forth.
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Per centage of Class A-1 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
ClOSING DB .....oeooveeeveeeeeeeeeeeeeeeereeereeee e e 100.00% 100.00% 100.00% 100.00%  100.00%
T Y 890.49%  87.73%  85.87%  8389%  81.79%
AUGUSE 2014.......coeeeeeeeeeeeeseeeeeseeeeneeeeeseeee s 78.89%  75.32%  71.52%  67.50%  63.21%
September 2014 ..o 68.20%  62.76%  56.98%  50.83%  44.27%
OCLODEN 2014 ..o 57.41%  50.06%  42.24%  33.89% = 24.97%
NOVEMDES 2014 .......oooeeoeeereeeessee e 4654%  37.23%  27.30%  16.69% 5.32%
DECEMBEY 2014.........ooveeeeeeeeeeeereseeeeessessseessssesseenees 3558%  24.27%  12.18% 0.00% 0.00%
JANUATY 2005.......oocveoeveeeeeeeseesseeesseesssesssessses s 2454%  11.19% 0.00% 0.00% 0.00%
FEDIUATY 2005.........coooeeeeeeeereseeseseseessssssssessssssseenees 13.42% 0.00% 0.00% 0.00% 0.00%
MaICh 2015........cveeeeeeeeeeeeeeeeeeeeeeessessseseeesssseeesenees 2.22% 0.00% 0.00% 0.00% 0.00%
APH 2005.....ooeoeeeeeeeee e 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life To Maturity (years)? .......... 0.42 0.37 0.32 0.29 0.26

@ The weighted average life of the Class A-1 Notes is determined by (a) multiplying the amount of each distribution in
reduction of principal amount by the number of years from the Closing Date to the date indicated, (b) adding the results and
(c) dividing the sum by the aggregate distributions in reduction of principal amount referred to in clause (a).

Thistable has been prepared based on the assumptions in this Prospectus Supplement (including the

assumptions regarding the characteristics and performance of the Leases, which will differ from the actual
characteristics and performance of the Leases) and should be read in conjunction with those assumptions.
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Per centage of Class A-2 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%

ClOSING DAE......veooeeeeeeeeeeeeeeeeeeeeeeeeseeeee e 100.00% 100.00%  100.00%  100.00%  100.00%
JULY 2004 oo 100.00%  100.00%  100.00%  100.00%  100.00%
AUGUSE 2014 eeseeeessees e, 100.00%  100.00%  100.00%  100.00%  100.00%
September 2014 ..o 100.00%  100.00%  100.00%  100.00%  100.00%
OCLODEr 2014 ......oooeeeeeeeeeeeeeeee s 100.00%  100.00%  100.00%  100.00%  100.00%
NOVEMDEN 2014 .......oooeveeeeeeeeereeseeees s 100.00%  100.00%  100.00%  100.00%  100.00%
DECEMBEY 2014.........oocveeeeeeeeeeseerseeessseessseesseenons 100.00%  100.00%  100.00%  99.73%  94.85%
JANUATY 2015......ooveecveeseeeeeesseeessessseesseensseseseens 100.00%  100.00%  98.91%  9352%  87.71%
FEDIUArY 2015.........ovvevveeereeeeeeessesssessseessesesseenens 100.00%  99.29%  93.48%  87.21%  80.44%
MarCh 2015........veeecveecreeeeeeeeseessessseesssessssessseenees 100.00%  94.62%  87.99%  80.82%  73.04%
APHiL 2015.....oooeoeeeeeeeeeeeeeeeeee e 96.82%  89.91%  8245%  74.35%  65.52%
MaY 2015.......ooomveeereeeeeeeeeeeeeeeseseeesseesseeenseesessennees 92.84%  85.16%  76.84%  67.78%  57.87%
JUNE 2005.......ooeeeeeeeeeeeeeee e 88.84%  80.38%  71.19%  61.14%  50.08%
JULY 2015 oo 84.15%  74.93%  64.87%  53.83%  41.61%
AUGUSE 2015.......ooveoreeeeereseeseeeeeseeeseeeeeeesseeeseeas 79.32%  69.34%  5841% = 46.35% = 32.92%
September 2015..........ovoeeeeeeeeeeeeeeeeeeeeeeseeer e 7421%  63.49%  51.69%  38.60%  23.93%
OCLODEr 2015 ..o 66.17%  54.85%  42.35%  28.41%  12.64%
NOVEMDES 2015 .......ovooveoceeeeeeesseseeeesseeesseessseenees 57.80%  4594% = 32.79% = 18.02% 1.17%
DECEMBEr 2015.........ooeveeeeeeereeresesseessseessseessennens 4858%  3599% = 21.79% 5.42% 0.00%
JANUATY 2016.......ooeeoerreerreeeeeseseeesseessees s 38.45%  25.30%  10.28% 0.00% 0.00%
FEDIUATY 2016.........vveerveeereeereeseesesesssessssessseenees 2530%  11.95% 0.00% 0.00% 0.00%
MaICh 2016.......oveereeeeeeeereeeeeeeseseesseeeseeeeseesessenees 13.48% 0.00% 0.00% 0.00% 0.00%
T 1720 T 1.28% 0.00% 0.00% 0.00% 0.00%
MaY 2016.......coorveeeeeeeeeeeeeeeeeeeeeseeseeeesesenseesessennees 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life to Maturity (years)™........ 1.46 1.35 1.24 1.12 1.01

@ The weighted average life of the Class A-2 Notes is determined by (&) multiplying the amount of each distribution in
reduction of principal amount by the number of years from the Closing Date to the date indicated, (b) adding the results and
(c) dividing the sum by the aggregate distributions in reduction of principal amount referred to in clause (a).

This table has been prepared based on the assumptions in this Prospectus Supplement (including the
assumptions regarding the characteristics and performance of the Leases, which will differ from the actual
characteristics and performance of the Leases) and should be read in conjunction with those assumptions.
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Per centage of Class A-3 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
ClOSING DAL ... s ere e eneesnees 100.00% 100.00% 100.00%  100.00%  100.00%
JUIY 2004 .o 100.00%  100.00% 100.00%  100.00%  100.00%
AUGUSE 2014 100.00%  100.00% 100.00%  100.00%  100.00%
SEPLEMBEr 2014 ... 100.00%  100.00% 100.00%  100.00%  100.00%
OCLODEY 2014 ...t 100.00%  100.00% 100.00%  100.00%  100.00%
NOVEMDEr 2014 ... 100.00%  100.00% 100.00%  100.00%  100.00%
DECEMDEr 2014........oeveeeeeeerreeeeeeenseesseessesesseesesnsens 100.00% 100.00% 100.00%  100.00%  100.00%
JANUANY 2015........oooeeeeeeeeseeeseeeseees s 100.00%  100.00% 100.00%  100.00%  100.00%
February 2015..........ovvrmeeemeereeeeeeessseesseessesesssnsssnsens 100.00%  100.00% 100.00%  100.00%  100.00%
March 2015........coeeveeeeieeeeeeeeseeeseeesssesseessesssesnsensens 100.00%  100.00%  100.00%  100.00%  100.00%
APHL 2015......oceeeeeeeeeeeeeee s 100.00%  100.00% 100.00%  100.00%  100.00%
MaY 2005.......ooereeeeeeeeseeeseseesseeseeeesseesseesesessensensens 100.00%  100.00% 100.00%  100.00%  100.00%
JUNE 2015......oeoeeeeeeee e 100.00%  100.00% 100.00%  100.00%  100.00%
JUIY 2005 ..o 100.00%  100.00% 100.00%  100.00%  100.00%
AUGUSE 2015........oeoeeeeee e 100.00%  100.00% 100.00%  100.00%  100.00%
SEPLEMBEr 2015.........eeoeeeee e 100.00%  100.00% 100.00%  100.00%  100.00%
OCLODEY 2015 ... 100.00%  100.00% 100.00%  100.00%  100.00%
NOVEMDEr 2015 ... seseseeesene 100.00%  100.00% 100.00%  100.00%  100.00%
DECEMDEr 2015........oovveeeeereeeeeneeeeseeeseenseeessensesnsens 100.00%  100.00% 100.00% 100.00%  78.53%
JANUANY 2016........ooooeeeeeeeeseeessessees e 100.00%  100.00% 100.00%  88.84%  55.58%
FEbIUary 2016..........vvemeereeereesneesnseeeseessesessensssnsens 100.00% 100.00%  94.79%  66.99%  31.30%
MarCh 2016........oeoeeeeeeeeeeeeeseeeeeeesseeeseessesesssnssensenns 100.00%  99.99%  76.30%  47.57% 9.84%
APIL 2016......oveoeeeeeereeseeesess s 100.00%  81.66%  57.88%  28.70% 0.00%
MaY 2016.......oeeeeeeeeeseeeseeeeeee s senesenens 86.01%  65.80%  41.94%  12.39% 0.00%
JUNE 2016.......eoeeeeeeeee e 68.41%  49.04%  26.25% 0.00% 0.00%
JUIY 2006 ..o 48.66%  30.55% 9.29% 0.00% 0.00%
AUGUSE 2016......ooeoeeeee s 29.34%  12.63% 0.00% 0.00% 0.00%
SEPLEMDEr 2016........eeoeeeeeee s 10.45% 0.00% 0.00% 0.00% 0.00%
OCLODEY 2016 ... 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Lifeto Maturity (years)\V........... 211 2.02 191 1.78 1.64

@ The weighted average life of the Class A-3 Notes is determined by (&) multiplying the amount of each distribution in
reduction of principal amount by the number of years from the Closing Date to the date indicated, (b) adding the results and
(c) dividing the sum by the aggregate distributions in reduction of principal amount referred to in clause (a).

Thistable has been prepared based on the assumptions in this Prospectus Supplement (including the

assumptions regarding the characteristics and performance of the Leases, which will differ from the actual
characteristics and performance of the Leases) and should be read in conjunction with those assumptions.

S45



Per centage of Class A-4 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
ClOSING DAL ... s ere e eneesnees 100.00%  100.00% 100.00%  100.00%  100.00%
JUIY 2004 .o 100.00%  100.00%  100.00%  100.00%  100.00%
AUGUSE 2014 100.00%  100.00%  100.00%  100.00%  100.00%
SEPLEMBEr 2014 ... 100.00%  100.00%  100.00%  100.00%  100.00%
OCLODEY 2014 ...t 100.00%  100.00%  100.00%  100.00%  100.00%
NOVEMDEr 2014 ... 100.00%  100.00% 100.00%  100.00%  100.00%
DECEMDEr 2014........oeveeeeeeerreeeeeeenseesseessesesseesesnsens 100.00%  100.00%  100.00%  100.00%  100.00%
JANUANY 2015........oooeeeeeeeeseeeseeeseees s 100.00%  100.00%  100.00%  100.00%  100.00%
February 2015..........ovvrmeeemeereeeeeeessseesseessesesssnsssnsens 100.00%  100.00%  100.00%  100.00%  100.00%
March 2015........coeeveeeeieeeeeeeeseeeseeesssesseessesssesnsensens 100.00%  100.00%  100.00%  100.00%  100.00%
APHL 2015......oceeeeeeeeeeeeeee s 100.00%  100.00%  100.00%  100.00%  100.00%
MaY 2005.......ooereeeeeeeeseeeseseesseeseeeesseesseesesessensensens 100.00%  100.00%  100.00%  100.00%  100.00%
JUNE 2015......oeoeeeeeeee e 100.00%  100.00%  100.00%  100.00%  100.00%
JUIY 2005 ..o 100.00%  100.00%  100.00%  100.00%  100.00%
AUGUSE 2015........oeoeeeeee e 100.00%  100.00%  100.00%  100.00%  100.00%
SEPLEMBEr 2015.........eeoeeeee e 100.00%  100.00% 100.00%  100.00%  100.00%
OCLODEY 2015 ... 100.00%  100.00% 100.00%  100.00%  100.00%
NOVEMDEr 2015 ... seseseeesene 100.00%  100.00% 100.00%  100.00%  100.00%
DECEMDEr 2015........oovveeeeereeeeeneeeeseeeseenseeessensesnsens 100.00%  100.00%  100.00%  100.00%  100.00%
JANUANY 2016........ooooeeeeeeeeseeessessees e 100.00%  100.00%  100.00%  100.00%  100.00%
FEbIUary 2016..........vvemeereeereesneesnseeeseessesessensssnsens 100.00%  100.00%  100.00%  100.00%  100.00%
MarCh 2016........oeoeeeeeeeeeeeeeseeeeeeesseeeseessesesssnssensenns 100.00%  100.00%  100.00%  100.00%  100.00%
APIL 2016......oveoeeeeeereeseeesess s 100.00%  100.00% 100.00%  100.00%  78.29%
MaY 2016.......oeeeeeeeeeseeeseeeeeee s senesenens 100.00%  100.00%  100.00%  100.00%  41.65%
JUNE 2016.......eoeeeeeeeee e 100.00%  100.00% 100.00%  96.25%  17.61%
JUIY 2006 ..o 100.00%  100.00% 100.00%  64.90% 0.00%
AUGUSE 2016......ooeoeeeee s 100.00%  100.00%  85.40%  35.41% 0.00%
SEPLEMDEr 2016........eeoeeeeeee s 100.00%  90.08%  52.80% 0.00% 0.00%
OCLODEY 2016 ... 83.16%  54.78%  21.70% 0.00% 0.00%
NOVEMDEr 2016 .......ooveoeereereeeeeesseeeseeeseeeseenseensens 4523%  20.67% 0.00% 0.00% 0.00%
DECEMDEr 2016..........oveeeerereereeeeenseeeseesseeessenseensens 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Lifeto Maturity (years)\V........... 2.43 2.38 2.29 2.16 1.94

@ The weighted average life of the Class A-4 Notes is determined by (a) multiplying the amount of each distribution in
reduction of principal amount by the number of years from the Closing Date to the date indicated, (b) adding the results and
(c) dividing the sum by the aggregate distributions in reduction of principal amount referred to in clause (a).

This table has been prepared based on the assumptions in this Prospectus Supplement (including the

assumptions regarding the characteristics and performance of the Leases, which will differ from the actual
characteristics and performance of the Leases) and should be read in conjunction with those assumptions.
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PREPAYMENTS, DELINQUENCIES, REPOSSESSIONS AND NET LOSSES
Prepayment I nfor mation

Prepayment information relating to NMAC'’ s securitized portfolios of leases for the past five yearsis set
forth under “ Satic Pool Information Regarding Certain Previous Securitizations — Prepayment Information” in
Appendix B in this Prospectus Supplement.

Delinquency, Repossession and Net L oss I nfor mation

Set forth below isinformation concerning NMAC' s experience in the United States with respect to its
entire portfolio of new Nissan and Infiniti motor vehicle leases, which includes leases owned by NMAC or the
Titling Trust and leases, if any, that have been sold but are still being serviced by NMAC. The dollar amounts of the
leases outstanding isNMAC’ s book value. NMAC believes credit losses are an expected cost in the business of
extending credit. NMAC's strategy isto minimize credit losses while providing financing support for the sale of the
motor vehicles.

NMAC establishes an allowance for expected credit losses and deducts amounts reflecting losses against
such allowance. For credit loss terminations, NMAC charges the account balance related to alease against the
allowance for credit losses upon the related vehicle’s sale date. For losses related to uncollected end of term charges
such as charges for excess mileage or excess wear and tear (“Excess Mileage and Excess Wear and Tear
Charges’) on early, full and over termination leases, NMAC charges the account balance to the related alowance
120 days after the initial customer billing statement isdue. NMAC credits any recoveries from charge-offs related
to alease to the allowance. For more information regarding the Excess Mileage and Excess Wear and Tear Charges
and other charges that may be payable by the related lessee upon termination of the Lease, you should refer to
“Nissan Motor Acceptance Corporation — Leased Vehicle Maintenance” and “The Leases — Early Termination” in
the accompanying Prospectus.

Gains or losses associated with the sale of off-lease inventory are recorded and charged to the
corresponding allowance on the vehicle sale date.

Delinguency, repossession and |oss experience may be influenced by a variety of economic, social and
geographic conditions and other factors beyond NMAC' s control. Thereis no assurance that NMAC’ s delinquency,
repossession and loss experience with respect to its leases and the related |eased vehicles in the future, or the
experience of the Issuing Entity with respect to the Leases and the Leased Vehicles, will be similar to that set forth
below.

We have not provided similar delinquency, repossession and loss data on the Leases, because none of the
Leasesin the statistical pool described in this Prospectus Supplement, as of the Statistical Cutoff Date, was more
than 29 days delinquent in payments. See “The Leases — Characteristics of the Leases — General” in this
Prospectus Supplement.
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Nissan L ease Delinquency Experience®™®
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010

Dollar Amount of Net

Receivables

Outstanding®® $10,814,104 $9,355,369 $8,488,473 $7,421,407 $7,073,006
Ending Number of Lease
Contracts Outstanding 506,778 435,450 392,823 354,300 346,451
Percentage of Delinquent

Lease Contracts®
31-60 Days......cccoeerueenueenenns 0.64% 0.74% 0.60% 0.90% 1.28%
61-90 Days......cccoeereerrerrennnen 0.14% 0.16% 0.11% 0.19% 0.33%
91 Daysor more.........cccee.... 0.05% 0.05% 0.03% 0.04% 0.08%
I - 0.84% 0.95% 0.74% 1.13% 1.69%

@ Includes leases, if any, for Nissan motor vehicles that NMAC has sold to third parties but continues to service.
@ Percentages may not add to total due to rounding.

®  Dollar amounts based on net book value of vehicles.

@ Aleaseis considered delinquent if 5% or more of the scheduled monthly payment is past due.

Infiniti Lease Delinquency Experience®™®
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010

Dollar Amount of Net

Receivables

Outstanding®® $6,111,095 $5,526,030 $4,443,850 $4,067,707 $3,859,344
Ending Number of
Lease Contracts
Outstanding 167,720 154,733 127,196 122,715 123,799
Percentage of

Delinquent Lease

Contracts?
31-60 Days 0.52% 0.49% 0.46% 0.74% 1.09%
61-90 Days 0.11% 0.12% 0.10% 0.16% 0.30%
91 Days or more 0.05% 0.04% 0.03% 0.05% 0.08%
Total 0.67% 0.65% 0.58% 0.96% 1.47%

mem, if any, for Infiniti motor vehicles that NMAC has sold to third parties but continues to service.

@ Percentages may not add to total due to rounding.
@ Dollar amounts based on net book value of vehicles.
@ Aleaseis considered delinquent if 5% or more of the scheduled monthly payment is past due.
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NMAC Total L ease Delinquency Experience™®
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010
Dollar Amount of Net Receivables
Outstanding® $16,925,199 $14,881,399 $12,932,322 $11,489,113 $10,932,350
Ending Number of Lease Contracts
Outstanding 674,498 590,183 520,019 477,015 470,250
Percentage of Delinquent Lease
Contracts®
0.61% 0.67% 0.56% 0.86% 1.23%
0.13% 0.15% 0.11% 0.18% 0.32%
0.05% 0.05% 0.03% 0.05% 0.08%
0.80% 0.87% 0.71% 1.09% 1.63%
@ Includes leases, if any, for Nissan and Infiniti motor vehicles that NMAC has sold to third parties but continues to service.

@ Percentages may not add to total due to rounding.
@ Dollar amounts based on net book value of vehicles.
@ Aleaseis considered delinquent if 5% or more of the scheduled monthly payment is past due.

Nissan L ease Repossession and Credit Loss Experience®®@
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010

Ending Number of Lease Contracts

Outstanding .......ceeveeereererereresieiienen: 506,778 435,450 392,823 354,300 346,451
Average Number of Lease Contracts

outstanding® ...........oevveervrervsnennnn 472,984 417,145 374,396 348,563 367,732
Repossessions:
Number of Repossessions.............ouwe. 4,033 3,220 3,371 4,555 7,388
Number of Repossessions asa

Percentage of Ending Number of

Lease Contracts Outstanding............. 0.80% 0.74% 0.86% 1.29% 2.13%
Number of Repossessions asa

Percentage of Average Number of

Lease Contracts Outstanding............. 0.85% 0.77% 0.90% 1.31% 2.01%
Losses:
Dollar Amount of Net Receivables

Outstanding® $10,814,104 $9,355,369 $8,488,473  $7,421,407  $7,073,006
Average Dollar Amount of Net

Receivables Outstanding®® ........... $10,113,341 $8,967,395 $8,029,420 $7,194,160  $7,420,589
Gross Repossession Losses™...... $40,176 $20,308 $24,282 $74,098 $112,140
Repossession Recoveries® .. $10,405 $11,614 $15,691 $37,005 $50,892
Net Rep0ossession LOSSES ......cvceveeeeen: $29,772 $8,694 $8,591 $37,093 $61,248
Average Net Repossession Loss per

Liquidated Contract®..........ccc.coevvvne, $7,382 $2,700 $2,549 $8,143 $8,290
Net Repossession Losses as a

Percentage of Average Net

Receivables Outstanding .................. 0.29% 0.10% 0.11% 0.52% 0.83%

@ Includes leases, if any, for Nissan motor vehicles that the Titling Trust has sold to third parties but NMAC continues to service.
@ Numbers may not add to total due to rounding.

®  Average amounts calculated based on month-end data for the periods indicated.

@ Dollar amounts based on net book value of vehicles.

®  Includes involuntary and voluntary repossessions, bankruptcy repossessions and charge-offs.

©®  Dollars not in thousands.
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Infiniti L ease Repossession and Credit L oss Experience®®
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010
Ending Number of Lease Contracts
OULSEANAING ...t 167,720 154,733 127,196 122,715 123,799
Average Number of Lease Contracts
outstanding® .........oo.oeeveeerveeriieeeeniann. 163,072 143,597 124,188 120,575 133,382
Repossessions:
Number of REPOSSESSIONS.........ccevrerereennene 843 700 808 1,301 2,254

Number of Repossessions as a Percentage

of Ending Number of Lease Contracts

OULStANAING ... 0.50% 0.45% 0.64% 1.06% 1.82%
Number of Repossessions as a Percentage

of Average Number of Lease Contracts

OULSEANAING ... 0.52% 0.49% 0.65% 1.08% 1.69%
Losses:
Dollar Amount of Net Receivables

Outstanding® $6,111,095 $5,526,030 $4,443,850 $4,067,707 $3,859,344
Average Dollar Amount of Net

Receivables Outstanding®®................... $5,876,135 $5,091,848 $4,225,020 $3,874,975 $4,180,245
Gross Repossession Losses™ ...... $14,321 $7,774 $13,923 $52,127 $85,164
Repossession Recoveries® ...... $5,788 $5,326 $7,579 $38,372 $53,996
Net Rep0SSessioN LOSSES .......coveveeuerveerieenes $8,532 $2,448 $6,345 $13,755 $31,168
Average Net Repossession Loss per

Liquidated Contract® .........cccoovvrrvenne. $10,121 $3,497 $7,852 $10,573 $13,828
Net Repossession Losses as a Percentage of

Average Net Receivables Outstanding ... 0.15% 0.05% 0.15% 0.35% 0.75%

@ Includes leases, if any, for Infiniti motor vehicles that the Titling Trust has sold to third parties but NMAC continues to service.

@ Numbers may not add to total due to rounding.

@ Average amounts calculated based on month-end data for the periods indicated.

@ Dollar amounts based on net book value of vehicles.

® Includes involuntary and voluntary repossessions, bankruptcy repossessions and charge-offs.
©®  Dollars not in thousands.
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NMAC Total L ease Repossession and Credit L oss Experience®™®?
(dollarsin thousands)

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010
Ending Number of Lease Contracts
OULSEANAING ... 674,498 590,183 520,019 477,015 470,250
Average Number of Lease Contracts
Outstanding® ........ccoeevvervrecrenrieeniens 636,057 560,742 498,584 469,138 501,114
Repossessions:
Number of REPOSSESSIONS..........cveveerercrnnnas 4,876 3,920 4,179 5,856 9,642

Number of Repossessions as a Percentage

of Ending Number of Lease Contracts

OULSEaNAING ... 0.72% 0.66% 0.80% 1.23% 2.05%
Number of Repossessions as a Percentage

of Average Number of Lease Contracts

OULSEaNAING ... 0.77% 0.70% 0.84% 1.25% 1.92%
Losses:
Dollar Amount of Net Receivables

Outstanding® $16,925,199 $14,881,399 $12,932,322 $11,489,113 $10,932,350
Average Dollar Amount of Net

Receivables Outstanding®® ................ $15,989,476 $14,059,242 $12,254,439  $11,069,135 $11,600,834
Gross Repossession Losses®...... $54,497 $28,082 $38,205 $126,226 $197,304
Repossession Recoveri es® ... $16,193 $16,939 $23,270 $75,377 $104,888
Net Rep0SSession LOSSES........ceaveerierieenenns $38,304 $11,143 $14,936 $50,849 $92,416
Average Net Repossession Loss per

Liquidated Contract®..........c..ccocevrvnenn. $7,856 $2,842 $3,574 $8,683 $9,585
Net Repossession Losses as a Percentage

of Average Net Recelvables

OUtSEANAING ... 0.24% 0.08% 0.12% 0.46% 0.80%

@ Includes leases, if any, for Nissan and Infiniti motor vehicles that the Titling Trust has sold to third parties but NMAC continues to service.

@ Numbers may not add to total due to rounding.

@ Average amounts calculated based on month-end data for the periods indicated.

@ Dollar amounts based on net book value of vehicles.

® Includes involuntary and voluntary repossessions, bankruptcy repossessions and charge-offs.
©®  Dollars not in thousands.
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Residual Value L oss Experience

Set forth below is information concerning residual value loss experience and return rates for Nissan and
Infiniti motor vehicles at termination. Theresidual value loss rates are indicated as the difference between the Initial
ALG Residual and the actual amounts received for the off-lease vehicles (customer purchases and auction proceeds).
In general, Contract Residuals reflect Initial ALG Residuals plus a small number of percentage points. See “Nissan
Motor Acceptance Corporation — Determination of Residual Values’ in this Prospectus Supplement.

Nissan Residual Value L oss Experience®®

At or For the Twelve Months Ended March 31,

2014 2013 2012 2011 2010

Total Number of Vehicles Scheduled to Terminate'® .... 132,855 107,248 112,392 127,416 165,859
Total Initial ALG Residual on Vehicles Scheduled to

Terminate® $1,876,605,616 $1,494,281,701  $1,526,844,655 $1,706,661,731  $2,190,184,084
Number of Vehicles Returned to NMAC®.. 83,667 60,804 54,074 69,132 108,366
Vehicles Returned to NMAC Ratio................. 62.98% 56.69% 48.11% 54.26% 65.34%
Number of Vehicles going to Full Termination . 51,733 37,173 35,612 52,066 89,351
Full Termination Ratio® .............cccoovreveevresveseioeniennn. 38.94% 34.66% 31.69% 40.86% 53.87%
Total Gain/(Loss) on Vehicles Returned to

NMACHD e, ($4,677,294) $33,334,632 $41,266,530 $43,385,400  ($18,451,458)
Average Gain/(Loss) on Vehicles Returned to

NMACT oo, ($56) $548 $763 $628 ($170)
Total Initial ALG Residual on Vehicles Returned to

NMAC® .. sssssans $1,181,239,776  $844,659,043  $739,494,850  $938,775,298  $1,480,974,655

Total Gain/(Loss) on Vehicles Returned to NMAC as

a Percentage of Initial ALG Residuals of Returned

Vehicles Sold by NMAC..........coovwereioreeneeesneenenenn, (0.40%) 3.95% 5.58% 4.62% (1.25%)
Total Gain/(Loss) on Vehicles Returned to NMAC as

a Percentage of Initial ALG Residuals of Vehicles

Scheduled to Terminate...........c.cccovvnicnicincniniennns (0.25%) 2.23% 2.70% 2.54% (0.84%)
Average Contract Residual Percentage of Adjusted
MSRP .. 56.29% 56.06% 55.75% 54.68% 53.36%
Average Initial ALG Residual Percentage o
Adjusted MSRP 50.96% 50.54% 50.75% 49.56% 48.17%
Percentage Difference.... 5.33% 5.52% 5.00% 5.12% 5.19%
@ Includes leases, if any, for Nissan motor vehicles which NMAC has sold to third parties but continues to service. These leases are grouped by scheduled lease

maturity date. Excludes leases that have been terminated pursuant to a lessee default (including, but not limited to, as a result of the lessee’ s failure to maintain
insurance coverage required by the lease, the failure of the lessee to timely or properly perform any obligation under the lease, or any other act by the |lessee
constituting a default under applicable law).

@ Numbers may not add to total due to rounding.

@ ALG Residual for Standard Mileage Leases (15,000 miles/year) (not adjusted Maximum Residualized MSRP).

@ Excludes repossessions, vehicles in inventory and NMAC Residual Percentages of less than 10% and greater than 95%. MSRP adjusted for Dealer add-insin
accordance with NMAC policy. Includes lessee initiated early terminations.

® Includes all vehicles terminating at scheduled maturity, terminating past scheduled maturity and terminating within 90 days prior to scheduled maturity.

®  Theratio of the vehicles that went to full termination during the stated period over the vehicles scheduled to terminate.

™ Gain/(Loss) net of the difference between the Contract Residual and the ALG Residual.
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Infiniti Residual Value L oss Experience®®

At or For the Twelve M onths Ended March 31,

2014 2013 2012 2011 2010
Total Number of Vehicles Scheduled to Terminate®..... 50,841 32,158 39,410 48,364 53,900
Total Initial ALG Residual on Vehicles Scheduled to

Terminate® $1,249,084,507  $676,557,576  $849,809,429  $1,064,866,000 $1,220,745,431
Number of Vehicles Returned to NMACY . 32,567 16,935 22,346 33,315 42,527
Vehicles Returned to NMAC Ratio 64.06% 52.66% 56.70% 68.88% 78.90%
Number of Vehicles going to Full Termination®... 26,261 10,231 16,613 28,272 37,766
Full Termination Ratio® 51.65% 31.81% 42.15% 58.46% 70.07%
Total Gain/(Loss) on Vehicles Returned to

NMACH® o ($64,988,188) $8,410,061 $6,801,313 ($8,087,408)  ($71,567,817)
Average Gain/(Loss) on Vehicles Returned to

NMACT e ($1,996) $497 $304 ($243) ($1,683)
Total Initial ALG Residual on Vehicles Returned to

NMAC® . $803,406,466  $363,696,266  $486,952,050  $749,450,361  $995,813,138

Total Gain/(Loss) on Vehicles Returned to NMAC as

a Percentage of Initial ALG Residuals of Returned

Vehicles Sold by NMAC ... (8.09%) 2.31% 1.40% (1.08%) (7.19%)
Total Gain/(Loss) on Vehicles Returned to NMAC as

a Percentage of Initial ALG Residuals of Vehicles

Scheduled to Terminate (5.20%) 1.24% 0.80% (0.76%) (5.86%)
Average Contract Residual Percentage of
MSRP ... 61.01% 53.73% 55.05% 57.00% 58.36%
Average Initial ALG Residual Percentage of
Adjusted MSRP 55.80% 49.16% 50.91% 52.72% 53.94%
Percentage Difference.. 5.21% 4.58% 4.15% 4.28% 4.42%
@ Includes leases, if any, for Infiniti motor vehicles which NMAC has sold to third parties but continues to service. These leases are grouped by scheduled lease

maturity date. Excludes leases that have been terminated pursuant to a lessee default (including, but not limited to, as aresult of the lessee’ s failure to maintain
insurance coverage required by the lease, the failure of the lessee to timely or properly perform any obligation under the lease, or any other act by the lessee
constituting a default under applicable law).

@ Numbers may not add to total due to rounding.

® Excludes vehicles for which no ALG Residual is available due to the absence of an equivalent vehicle or contract term on the ALG tables.

@ Excludes repossessions, vehiclesin inventory and NMAC Residual Percentages of less than 10% and greater than 95%. M SRP adjusted for Dealer add-insin
accordance with IFS policy. Includes lessee initiated early terminations.

® Includes all vehicles terminating at scheduled maturity, terminating past scheduled maturity and terminating within 90 days prior to scheduled maturity.

®  Theratio of the vehicles that went to full termination during the stated period over the vehicles scheduled to terminate.

™ Gain/(Loss) net of the difference between the Contract Residual and the ALG Residual.
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NOTE FACTORSAND TRADING INFORMATION

The“Note Factor” for aclass of Notes will be asix-digit decimal that the Servicer will compute for each
Payment Date, which will represent the remaining outstanding principal amount of each class of Notes, as of such
Payment Date (after giving effect to payments made on such Payment Date), expressed as a fraction of theinitial
outstanding principal amount of such class of Notes or theinitial outstanding balance of the Certificates, as the case
may be. Each Note Factor will initially be 1.000000 and will thereafter decline to reflect reductions in the principal
amount of the related class of Notes. A Noteholder’s portion of the principal amount of the Notes will be the
product of (i) the original denomination of the Note and (ii) the applicable Note Factor, as the case may be.

On each Payment Date, the I ndenture Trustee, pursuant to the Indenture, and the Owner Trustee, pursuant
to the Trust Agreement, will provide to all registered holders of Notes and the Certificates, respectively (which, in
the case of the Notes, other than the Retained Notes, if any, will be Cede & Co. (“*Cede") as the nominee of the
Depository Trust Company (“DTC"), except for any Notes issued in definitive fully registered form (the “ Definitive
Notes"), if issued under the limited circumstances described under “ Additional Information Regarding the Notes —
Definitive Notes” in the accompanying Prospectus), unaudited reports concerning payments received on or in respect
of the Leases and the Leased Vehicles, the Note Factor for each class of Notes and various other items of
information. Note Owners may obtain copies of such reports upon arequest in writing to the Indenture Trustee at its
corporate trust office. In addition, Note Owners and the Certificateholder will be furnished information for tax
reporting purposes during each calendar year, not |later than the latest date permitted by law. For further details
concerning information furnished to Noteholders and Note Owners and the Certificatehol der, the Servicer's
compliance statement, the Servicer’ s assessment of compliance with servicing criteria and the annual attestation
report prepared by the independent registered public accounts as to the Servicer’s assessment of compliance with
servicing criteria, you should refer to “ Additional Information Regarding the Securities — Statements to
Securityholders’ and “Distributions on the Notes— Payment Date Certificate” in this Prospectus Supplement and
“Additional Information Regarding the Notes — Book-Entry Registration” and “— Definitive Notes,” “Description
of the Servicing Agreement — Evidence asto Compliance” and “Description of the |ndenture — Reports and
Documents by Indenture Trustee to Noteholders’ in the accompanying Prospectus.

THE DEPOSITOR

Information regarding the Depositor is set forth under the caption “ The Depositor” in the accompanying
Prospectus.

NISSAN MOTOR ACCEPTANCE CORPORATION
Financing
NMAC offersindirect automotive consumer loan and lease financing and direct dealer financing through
(and to) Nissan and Infiniti dealersin the United States. As of March 31, 2014, approximately 18% of NMAC's

total revenues came from retail loans, approximately 77% from retail lease financing and approximately 3% from
wholesale financing.

The following chart provides, respectively, market penetration information regarding Nissan and Infiniti
motor vehicles leased in the United States and NMAC’ stotal revenues from leasing for the fiscal years ended March
31, 2010, 2011, 2012, 2013 and 2014.

Overview of NMAC L ease Financing Operations

At or For the Twelve M onths Ended M arch 31,

2014 2013 2012 2011 2010
Number of leased vehicle contracts
purchased by NMAC........ccc.coovvevvnirnnnnnn. 296,460 238,350 255,061 196,210 151,250
Leasing Revenues®............co.oovueeueeruecunnnnnn. $3,326,072  $3,029,333  $2,724,936  $2,589,352  $2,830,264

@ Dollarsin thousands.

For more information regarding the financing business of NMAC, you should refer to “Nissan Motor
Acceptance Corporation — Financing Operations’ in the accompanying Prospectus.
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Securitization
General

Since 2000, one of the primary funding sources for NMAC has been the packaging and sale of loans and
leases through asset-backed securitization transactions. These |oans and leases are purchased by NMAC from
Nissan and Infiniti dealers or are loans made by NMAC to dealers. NMAC generally holds, or ages these loans and
leases for an interim period prior to transferring them in connection with an asset-backed securitization transaction.
During thisinterim period, NMAC'’s financing needs are met, in part, through the use of warehouse finance
facilities. These warehouse finance facilities are provided by a number of financial institutions and provide liquidity
to fund NMAC' s acquisition of loans and leases. These warehouse facilities are sometimes structured as secured
revolving loan facilities, and sometimes as repurchase agreements.

For the fiscal years ended March 31, 2010, 2011, 2012, 2013 and 2014, NMAC securitized approximately
$3.0 billion, $2.9 billion, $7.0 billion, $5.8 hillion and $5.3 billion, respectively, through asset-backed debt
offerings. No public securitizations sponsored by NMAC have defaulted or experienced an early amortization
triggering event.

A significant portion of NMAC' s financial assets are sold in asset-backed securitization transactions.
These assets support payments on the asset-backed securities and are not available to NMAC’s creditors generally.
At March 31, 2014, NMAC had approximately $21.2 hillion, or 43% of its assets pledged in connection with asset-
backed securitization transactions. NMAC expects that asset-backed debt offerings will continue to be a material
funding source for NMAC. For information regarding NMAC's experience in securitizing other types of assets,
including retail loans and loans to dealers, you should refer to “Nissan Motor Acceptance Corporation — NMAC
Responsihilitiesin Securitization Program” in the accompanying Prospectus.

Lease Securitization

NMAC's auto | ease asset-backed program was first established and utilized for the Nissan Auto Lease
Trust 2000-A (“NALT 2000-A") transaction. Prior to 2000, NMAC had acquired the leases and titled the related
leased vehiclesin its own name. In connection with the establishment of the |ease asset-backed program, NMAC
formed Nissan-Infiniti LT, a Delaware statutory trust, which began titling leased vehicles into it in November 1998.
As discussed under “Overview of the Transaction” in this Prospectus Supplement, creating the Titling Trust allowed
NMAC to avoid the administrative difficulty and expense associated with retitling leased vehicles for the
securitization of motor vehicle |eases.

NMAC isthe servicer for all of theloans and leases that it finances. Although NMAC may be replaced or
removed as servicer upon the occurrence of certain events, including the occurrence of a servicer default (as defined
under the applicable financing documents), NMAC generally expectsto service the loans and leases financed in an
asset-backed securitization transaction for the life of that transaction. The Servicer may not resign from its
obligations and duties under the Servicing Agreement unless it determines that its duties thereunder are no longer
permissible by reason of a change in applicable legal requirements and that the continuance of those duties would
cause the Servicer to be in violation of those legal requirementsin a manner that would have a material adverse
effect on the Servicer or itsfinancia condition. For more information regarding the circumstances under which
NMAC may be replaced or removed or may resign as servicer of the Leases and the Leased Vehicles, you should
refer to “ Description of the Servicing Agreement” in the accompanying Prospectus. |f the servicing of any Leases
and the Leased Vehicles were to be transferred from NMAC to another servicer, there may be an increase in overall
delinquencies and defaults due to misapplied or lost payments, datainput errors or system incompatibilities.
Although NMAC expects that any increase in any such delinquencies to be temporary, there can be no assurance as
to the duration or severity of any disruption in servicing the Leases and the Leased Vehicles as aresult of any
servicing transfer. See“Risk Factors — Adverse events with respect to Nissan Motor Acceptance Corporation, its
affiliates or third party servicers to whom Nissan Motor Acceptance Corporation outsources its activities may affect
the timing of payments on your notes or have other adver se effects on your notes’ in the accompanying Prospectus.

For more information regarding NMAC'’ s experience with respect to its entire portfolio of new and used
Nissan motor vehicle leases, including leases owned by NMAC or the Titling Trust and leases that have been sold

S55



but are still being serviced by NMAC, you should refer to “ Prepayments, Delinquencies, Repossessions and Net
Losses’ in this Prospectus Supplement.

Deter mination of Residual Values

The value of the Notes being issued is based on the aggregate Securitization Val ue of the Leases and the
related Leased Vehicles. The ALG Residual and the MRM Residual are residual value calculations produced by
ALG, an independent publisher of residual value percentages recognized throughout the automotive finance industry
for projecting vehicle market values at lease termination. The MRM Residua is the expected residual value of the
related Leased Vehicle at the scheduled termination of the lease established by ALG in May 2014 as a “ mark-to-
market” value (assuming that the vehicleisin “average” condition rather than “clean” condition) based on the
“Maximum Residualized MSRP,” which consists of the Manufacturer’s Suggested Retail Price (“M SRP”) of the
typically equipped vehicle and value adding options, giving only partial credit or no credit for those options that
AL G understands add little or no value to the resale price of the vehicle. This has the effect of placing acap on the
total capitalized cost of avehicle for purposes of calculating the residual value of such vehicle. The ALG Residual
isthe expected residual value of the related Leased Vehicle at the scheduled termination of the lease established by
ALG in May 2014 as a “mark-to-market” value (assuming that the vehicleisin “average” condition rather than
“clean” condition) based on the total M SRP of the base vehicle and all NMAC authorized options, without making a
distinction between value adding options and non-val ue adding options.

The following discussion relatesto NMAC's Contract Residuals, which will affect the return rates of
vehiclesto NMAC. Each lease sets forth a Contract Residual, which isthe residual value of the leased vehicle at the
scheduled termination of the lease established or assigned by NMAC at the time of origination of the lease. In
establishing the Contract Residual of leased vehicles, NMAC uses residual value estimates produced by ALG. In
general, NMAC establishes the Contract Residual by adding a small number of percentage pointsto the Initial ALG
Residual as requested by NMAC' s parent company, Nissan North America, Inc. (“NNA”) as part of NNA's
marketing programs. The “Initial ALG Residual” isthe expected value provided by ALG of the related leased
vehicle at the time of scheduled termination of the lease and is determined at the time of origination of the lease.
The difference between the Contract Residual specified in alease and the Initial ALG Residual represents marketing
incentives offered to customers. NMAC has fully reserved funds for the difference between the Contract Residual
and the Initial ALG Residual.

The estimated future value of aleased vehicle is a major component of the leasing business. Specifically,
any excess of the Contract Residual of a vehicle over its then actual market value represents aresidual loss at lease
termination. NMAC believes that this difference between the Contract Residual and the actual value at maturity
may affect consumer behavior concerning purchasing or returning a vehicle to the lessor at lease termination.
Furthermore, NMAC believes that return rates may decline as the difference between the Contract Residual and
actual value declines. Asit specifically pertainsto this transaction, the residual loss at lease termination in respect
of aLeased Vehicle will be determined by the excess, if any, of the Base Residual of the Leased Vehicle, whichis
the lowest of the related Contract Residual, the ALG Residual and the MRM Residual of such vehicle, over itsthen
actual market value (based on the price at which the vehicleis sold at lease termination).

Repur chases and Replacements
In the three-year period ending March 31, 2014, no assets securitized by NMAC were the subject of a

demand to repurchase for breach of representations and warranties. Please refer to the Form ABS-15G filed by
NMAC on February 6, 2014. The CIK number of NMAC is 0001540639.
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DESCRIPTION OF THE NOTES
General

The Notes will be issued under the Indenture, aform of which has been filed as an exhibit to the
registration statement. A copy of the finalized Indenture, together with the other Basic Documents, will be filed
with the SEC simultaneously with or prior to the filing of the final prospectus by post-effective amendment or Form
8-K. The summaries of the material provisions of the Basic Documents and the summaries of material provisions
included under “The SUBI,” “The Titling Trust,” “The Leases — Characteristics of the Leases,” “— General,” “—
Representations, Warranties and Covenants’ and “ Security for the Notes’ in this Prospectus Supplement and the
accompanying Prospectus, as applicable, do not purport to be complete and are subject to, and qualified in their
entirety by reference to, the provisions of those documents. Where particular provisions of, or terms used in, aBasic
Document are referred to, the actual provisions, including definitions of terms, are incorporated by reference as part
of those summaries.

The Notes will beissued in minimum denominations of $25,000 and integral multiples of $1,000 in excess
thereof in book-entry form, provided that, any Retained Notes will be issued as Definitive Notes. The Notesissued
in book-entry form initially will be registered in the name of Cede, the nominee of DTC. No investor acquiring an
interest in the Notes issued in book-entry form, as reflected on the books of the clearing agency, or a person
maintai ning an account with such clearing agency (a“Note Owner”) will be entitled to receive a certificate
representing that owner’s Note, except as set forth below. Unless and until Notes (other than Retained Notes, if any)
are issued in Definitive Form under the limited circumstances described in “ Additional Information Regarding the
Notes — Definitive Notes” in the accompanying Prospectus, all references herein to distributions, notices, reports
and statements to Noteholders will refer to the same actions made with respect to DTC or Cede, as the case may be,
for the benefit of Note Ownersin accordance with DTC procedures. See “Additional Information Regarding the
Notes — Book-Entry Registration” and “— Definitive Notes’ in the accompanying Prospectus.

Distributions in respect of the Certificates will be subordinated to distributions in respect of the Notes to the
limited extent described under “ Description of the Notes— Principal” and “ Distributions on the Notes” in this
Prospectus Supplement.

Interest

The Class A-1 Notes, the Class A-2a Notes, the Class A-3 Notes and the Class A-4 Notes will constitute
“Fixed Rate Notes’ as that term is defined under “Additional Information Regarding the Notes — Fixed Rate
Notes’ in the accompanying Prospectus. The Class A-2b Notes will constitute “Floating Rate Notes’ asthat term
is defined under “Additional Information Regarding the Notes — Floating Rate Notes” in the accompanying
Prospectus. The Class A-2a Notes and the Class A-2b Notes are referred to herein collectively asthe “Class A-2
Notes.” Interest on the unpaid principal amount of each class of Notes will be paid in monthly installments on the
15th day of each month, or if such day is not a Business Day, then the next succeeding Business Day, beginning on
July 15, 2014 (each, a“Payment Date"), to holders of record of the Notes as of the Business Day immediately
preceding the Payment Date (each such date, a“Record Date”), with the final interest payment on each class of the
Notes due on the earlier of (a) the Payment Date on which the principal amount of such class of Notesis reduced to
zero or (b) the applicable Final Scheduled Payment Date. A “Business Day” will be any day other than a Saturday,
a Sunday or aday on which banking institutions in Wilmington, Delaware, Franklin, Tennessee, Irving, Texas, New
York, New York or the city and state where the corporate trust office of the Indenture Trustee is|located are
authorized or obligated by law, executive order or government decree to be closed.

Interest payments on the Notes will be made after the Total Servicing Fee has been paid and certain
Advances and expenses have been reimbursed to the Servicer. See “Security for the Notes — The Accounts — The
Reserve Account” and “Distributions on the Notes” in this Prospectus Supplement.

Interest payments to each class of Notes will have the same priority. Under some circumstances, the
amount available for interest payments could be less than the amount of interest payable on the Notes on any
Payment Date, in which case the holders of the Notes will receive their ratable share (based upon the aggregate
amount of interest due to that class of Notes) of the aggregate amount available to be distributed in respect of
interest on the Notes.
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Until the principal amount of the Notes has been paid in full, interest will accrue (a) on the Class A-1 Notes
and the Floating Rate Notes from and including the previous Payment Date, to but excluding the current Payment
Date, or with respect to the first Payment Date, from and including the Closing Date, to but excluding the first
Payment Date, and (b) on each class of Fixed Rate Notes other than the Class A-1 Notes, from and including the
15th day of each month, to but excluding the 15th day of the immediately succeeding month, or with respect to the
first Payment Date, from and including the Closing Date, to but excluding July 15, 2014 (each, an “Accrual
Period”), at the rate specified below (each, a“Note Rate”):

» for the Class A-1 Notes, 0.18000% per annum,

for the Class A-2a Notes, 0.48% per annum,

for the Class A-2b Notes, LIBOR + 0.16% per annum,

for the Class A-3 Notes, 0.80 % per annum, and

for the Class A-4 Notes, 1.04% per annum.

Interest on the Class A-1 Notes and each class of Floating Rate Notes will be calculated on the basis of the
actual number of days elapsed and a 360-day year. Interest on each class of Fixed Rate Notes, other than the Class
A-1 Notes, will be calculated on the basis of a 360-day year consisting of twelve 30-day months. In the case of the
first Payment Date, the related Accrual Period shall be 27 days for the Class A-1 Notes and each class of Floating
Rate Notes and 27 days for each class of Fixed Rate Notes other than the Class A-1 Notes.

The Certificates will be subordinated to the Notes so that, if other sources available to make payments of
principal and interest on the Notes are insufficient, amounts that otherwise would be distributed to the
Certificatehol der generally will be available for that purpose, as more fully described under “ Description of the
Notes — Principal” and “ Distributions on the Notes” in this Prospectus Supplement. Further, no distributions on the
Certificate will reduce the Certificate Balance until all classes of Notes have been paid in full. On any Payment
Date, the “Certificate Balance” will equal the Initial Certificate Balance reduced by all payments made to the
Certificatehol ders to reduce the certificate balance on or prior to such Payment Date.

Calculation of Floating Rate Interest

Each class of Floating Rate Notes will bear interest during each applicable Accrual Period at arate per
annum determined by the London Interbank Offer Rate for one-month U.S. dollar deposits (“LIBOR”) plus a
Spread. A “Spread” isthe number of basis pointsto be added or subtracted to the related LIBOR applicable to such
class of Floating Rate Notes.

Therate of interest on the Floating Rate Notes will be reset for each Accrual Period on the first day of the
applicable Accrual Period (each such date, an “I nterest Reset Date”).

LIBOR will be calculated for each Accrual Period on the day that is two London Business Days prior to the
related Interest Reset Date (each such date, an “Interest Deter mination Date”). LIBOR for each Accrual Period
will be the rate for depositsin U.S. dollars having a maturity of one month (commencing on the related I nterest
Reset Date) that appears on the Designated LIBOR Page as of 11:00 am. London time, on the applicable Interest
Determination Date.

With respect to an Interest Determination Date on which no rate appears on the Designated LIBOR Page,
LIBOR for the applicable Interest Determination Date will be the rate calculated by the Calculation Agent as the
arithmetic mean of at least two quotations obtained by the Calculation Agent after requesting the principal London
offices of each of four major reference banks in the London interbank market, which may include the Calculation
Agent and its affiliates, as selected by the Calculation Agent, to provide the Calculation Agent with its offered
quotations for depositsin U.S. dollars for the period of one month, commencing on the second London Business
Day immediately following the applicable Interest Determination Date, to prime banks in the London interbank
market at approximately 11:00 a.m., London time, on such Interest Determination Date and in a principal amount
that is representative of asingle transaction in U.S. dollarsin that market at that time. If at least two such quotations
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are provided, LIBOR determined on the applicable Interest Determination Date will be the arithmetic mean of the
quotations. If fewer than two quotations referred to in this paragraph are provided, LIBOR determined on the
applicable Interest Determination Date will be the rate calculated by the Calculation Agent as the arithmetic mean of
the rates quoted at approximately 11:00 am., in New Y ork, New Y ork, on the applicable Interest Determination
Date by three major banks, which may include the Calculation Agent and its affiliates, in New Y ork, New Y ork
selected by the Calculation Agent for loansin U.S. dollarsto leading European banksin a principal amount that is
representative of asingle transaction in U.S. dollarsin that market at that time. If the banks so selected by the
Calculation Agent are not quoting as mentioned in this paragraph, LIBOR for the applicable Interest Determination
Date will be LIBOR in effect on the applicable Interest Determination Date.

“London Business Day” means any day on which dealingsin depositsin U.S. dollars are transacted in the
London interbank market.

“Designated L1BOR Page” means the display on Reuters Screen, LIBOR 01 Page, or any successor
service or any other page as may replace that page on that service or any successor service that displays the London
interbank rates of major banks for U.S. dollars.

U.S. Bank National Association will be designated as the calculation agent (the “Calculation Agent”) and,
as such will, on each Interest Determination Date, (a) calculate the interest rates on the Floating Rate Notes if the
Note Balance of the Floating Rate Notes is greater than zero on that Interest Determination Date and (b) deliver to
the Servicer written notice of the interest rate on the Floating Rate Notes. All determinations of interest by the
Calculation Agent shall, in the absence of manifest error, be conclusive for all purposes and binding on the holder of
the Floating Rate Notes. All percentages resulting from any calculation on the Floating Rate Notes will be rounded
to the nearest one hundred-thousandth of a percentage point, with five-millionths of a percentage point rounded
upwards (e.g., 9.876545% (or 0.09876545) would be rounded to 9.87655% (or 0.0987655)), and all dollar amounts
used in or resulting from that calculation on the Floating Rate Note will be rounded to the nearest cent (with one-
half cent being rounded upwards). The Calculation Agent may be removed by the Issuing Entity at any time. If the
Calculation Agent is unable or unwilling to act as such or is removed by the Issuing Entity, the Issuing Entity will
promptly appoint as a replacement Calculation Agent aleading bank which is engaged in transactionsin Eurodollar
deposits and which does not control or is not controlled by or under common control with the Issuing Entity or its
Affiliates. The Calculation Agent may not resign its duties without a successor having been duly appointed.

Principal

Until the Notes have been paid in full, principal paymentsto Securityholders will be made on each
Payment Date in the amount and order of priority described under “Distributions on the Notes” in this Prospectus
Supplement. Generally, on each Payment Date, Securityholders will be entitled to receive an amount (the
“Principal Distribution Amount”) equal to the sum of (i) the Optimal Principal Distributable Amount, and (ii) any
Principal Carryover Shortfall as of the preceding Payment Date; provided, however, that on or after the Final
Scheduled Payment Date for any class of Notes, and so long as no Indenture Default has been declared, the Principal
Distribution Amount will equal, until the principal balance of such classis reduced to zero, the greater of (a) such
principal balance, and (b) the sum of (A) the Optimal Principal Distributable Amount, and (B) any Principal
Carryover Shortfall as of the preceding Payment Date; provided, further, that if the amount on deposit in the Reserve
Account after giving effect to all deposits and withdrawals on such Payment Date is greater than or equal to the
balance of the Notes then outstanding and all accrued and unpaid interest, such amount will be used to retire the then
outstanding Notes.

Notwithstanding the foregoing, the Principal Distribution Amount shall not exceed the sum of the then-
outstanding Note Balance and Certificate Balance and the aggregate amount of principal paid in respect of aclass of
Notes will not exceed its Initial Note Balance.

The funds available to make principal distributions on a Payment Date (the “ Available Principal
Distribution Amount™) will be an amount equal to the excess, if any, of (a) the sum of (i) Available Funds
remaining after the Servicer has been paid the Payment Date Advance Reimbursement and the Servicing Fee
(together with any unpaid Servicing Feesin respect of one or more prior Collection Periods) and (ii) the Reserve
Account Draw Amount over (b) accrued interest paid on the Notes on such Payment Date. Principal payments will
be made to Securityholders on each Payment Date in an amount equal to (i) the lesser of (a) the Principal
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Distribution Amount and (b) the Available Principal Distribution Amount or (ii) upon the occurrence of an
Indenture Default that results in an acceleration of the Notes, and unless and until such acceleration has been
rescinded, the aggregate Outstanding Amount of the Notes (the “M onthly Principal Distributable Amount”).

The“Principal Carryover Shortfall” will mean, as of the close of business on any Payment Date, the
excess, if any, of the Principal Distribution Amount over the Monthly Principal Distributable Amount.

On each Payment Date, unless the maturity of the Notes has been accelerated following an Indenture
Default, principal payments shall be made sequentially so that no principal will be paid on any class of Notes until
each class of Notes with alower numerical designation has been paid in full. Thus, no principal will be paid on the
Class A-2 Notes (pro rata among the Class A-2a Notes and the Class A-2b Notes) until the principal of the Class A-
1 Notes has been paid in full, no principal will be paid on the Class A-3 Notes until the principal of the Class A-1
Notes and the Class A-2 Notes has been paid in full and no principal will be paid on the Class A-4 Notes until the
principal of the Class A-1 Notes, the Class A-2 Notes and the Class A-3 Notes has been paid in full.

On any Payment Date, the “Note Balance” will equal the Initial Note Balance reduced by all payments of
principal made on or prior to such Payment Date on the Notes.

On each Payment Date after the maturity of the Notes has been accelerated following an Indenture Defaullt,
principal will be allocated first to the Class A-1 Notes, until they have been paid in full, second, pro rata among all
other classes of the Notes until they have been paid in full, and third, to the Certificates. See “Distributions on the
Notes’ in this Prospectus Supplement and “ Description of the Indenture — Indenture Defaults’ in the accompanying
Prospectus.

The“Optimal Principal Distributable Amount” for any Payment Date and the related Collection Period
will equal the sum of the following amounts:

» for each Leased Vehicle for which the related Lease did not terminate during that Collection Period,
the difference between the Securitization Value of the Lease at the beginning and at the end of that
Collection Period,

» for each Leased Vehicle for which the related Lease reached its Lease Maturity Date during that
Collection Period, the Securitization Value of the Lease as of the Lease Maturity Date,

» for each Leased Vehicle purchased by the Servicer before its Lease Maturity Date during that
Collection Period, the Repurchase Payment, and

» for each Lease terminated prior to its Lease Maturity Date that becomes a defaulted L ease during that
Collection Period or that became subject to an Early Lease Termination or Casualty Termination
during that Collection Period, the Securitization Va ue of the Lease as of the effective date of the
termination of such Lease.

“Reallocation Payments’ will mean the payments deposited by the UTI Beneficiary to the SUBI
Collection Account in connection with any reallocation of a Matured Vehicle or Defaulted Vehicle from the SUBI to
the UTI, which will bein an amount equal to the Net Liquidation Proceeds for such Matured Vehicle or Defaulted
Vehicle.

“Net Liquidation Proceeds’” will mean Liquidation Proceeds reduced by the related expenses.

“Liquidation Proceeds’ will mean the gross amount received by the Servicer in connection with the
attempted realization of the full amounts due or to become due under any Lease and of the Base Residual of the
Leased Vehicle, whether from the sale or other disposition of the related Leased Vehicle (irrespective of whether or
not such proceeds exceed the related Base Residual), the proceeds of any repossession, recovery or collection effort,
the proceeds of recourse or similar payments payable under the related deal er agreement, receipt of insurance
proceeds and application of the related security deposit and the proceeds of any disposition fees or other related
proceeds.
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To the extent not previoudly paid prior to such dates, the outstanding principal amount of each class of
Notes will be payable in full on the Payment Date in the months specified below (each, a“Final Scheduled
Payment Date”):

» for the Class A-1 Notes, June 15, 2015,

for the Class A-2a Notes, September 15, 2016,

for the Class A-2b Notes, September 15, 2016,

for the Class A-3 Notes, February 15, 2017, and

for the Class A-4 Notes, October 15, 2019.

The actual date on which the outstanding principal amount of any class of Notesis paid may be later or
significantly earlier than its Final Scheduled Payment Date based on a variety of factors, including the factors
described under “Weighted Average Life of the Notes” in this Prospectus Supplement and under “Maturity,
Prepayment and Yield Considerations’ in this Prospectus Supplement and the accompanying Prospectus.

Optional Purchase

The Notes may be redeemed in whole, but not in part, on any Payment Date when an Optional Purchase
can be exercised. The Redemption Price will equal the outstanding principal balance of the Notes plus accrued and
unpaid interest thereon at the applicable Note Rate through the related Accrual Period. See “Additional Information
Regarding the Securities— Optional Purchase” in this Prospectus Supplement.

DESCRIPTION OF THE CERTIFICATES
General

The Certificates will be issued under the Trust Agreement in definitive form. Payments on the Certificates
will be subordinated to payments on the Notes. The Certificates will not bear interest.

Principal

Payments will be made to the Certificatehol ders on each Payment Date in the priority and in the amount set
forth under “Distributions on the Notes’ in this Prospectus Supplement. No payment will be made to the
Certificatehol ders on any Payment Date until all principal of and interest on the Notes that is due and payable on
that Payment Date has been paid in full. However, no distributions to the Certificateholders will reduce the
Certificate Balance until the Notes have been paid in full and any necessary deposits to the Reserve Account have
been made. See “Description of the Notes— Principal” and “ Additional Information Regarding the Notes —
Subordination of Certificatesto Notes” in this Prospectus Supplement.

SECURITY FOR THE NOTES
General
On the Closing Date, the Issuing Entity will pledge the 2014-A SUBI Certificate, the Reserve Account and
the other property of the Issuing Entity’ s Estate to the Indenture Trustee for the benefit of the Noteholdersto secure

the Issuing Entity’ s obligations under the Notes. See “The Issuing Entity — Property of the Issuing Entity” in this
Prospectus Supplement.
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The Accounts
The SUBI Collection Account

On or prior to the Closing Date, the Servicer will establish a trust account in the name of the Indenture
Trustee until the principal amount of the Notes has been reduced to zero, and thereafter, in the name of the Issuing
Entity, for the benefit of the holders of interestsin the SUBI, into which Collections on or in respect of the Leases
and the Leased Vehicles, and other payments received, will generally be deposited (the “SUBI Coallection
Account™) within two Business Days after identification unless the Monthly Remittance Condition is met. Asof the
Closing Date, the Monthly Remittance Condition will not be met. In addition, the Servicer may, pursuant to the
Servicing Supplement, elect to deduct Reimbursable Expenses prior to depositing amounts distributable to the
Issuing Entity into the SUBI Collection Account.

“Reimbur sable Expenses’ means, with respect to each Lease or Leased Vehicle allocated to the SUBI, the
costs or expenses incurred by the Servicer (including alegal proceeding to repossess the Leased Vehicle) to protect
or otherwise enforce the interests of the Titling Trust, the Titling Trustee on behalf of the Titling Trust or the holder
of the 2014-A SUBI Certificate in that Lease or Leased Vehicle. See “Description of the Servicing Agreement —
Servicing Compensation” in the accompanying Prospectus.

Depositsinto the SUBI Collection Account. As more fully described under “Description of the Servicing
Agreement — Collections,” “— Monthly Remittance Condition,” and “Nissan Motor Acceptance Corporation —
Like Kind Exchange” in the accompanying Prospectus, the Servicer may reallocate a Leased Vehicle returned to the
Servicer at the Lease Maturity Date and in connection with a Lessee Initiated Early Termination or a Casualty
Termination (each, a“Matured Vehicle”) or aLeased Vehicle returned to, or repossessed by, the Servicer in
connection with a Credit Termination (a“Defaulted Vehicle”) from the SUBI to the UTI for purposes of
implementing NMAC’s LKE program. In connection with such reallocation, the UTI Beneficiary will cause to be
deposited into the SUBI Collection Account any Reallocation Payments no later than two Business Days after the
reallocation, unless the Monthly Remittance Condition is satisfied. 1f NMAC isthe Servicer and no Servicer default
has occurred and is continuing, the “M onthly Remittance Condition” will be satisfied if (8) NMAC's short-term
unsecured debt obligations are rated at least “Prime-1" by Moody’s and “F-1" by Fitch; (b) NMAC obtains aletter
of credit or certain other arrangements are made and the Rating Agency Condition is satisfied; (c) NMAC otherwise
satisfies each Hired NRSRO’s requirements; or (d) if the aggregate principal amount of the applicable Notes
outstanding on the Closing Date reduced by all payments of principal made in respect thereof on or prior to such
date (the “Outstanding Amount”) is reduced to zero and 100% of the outstanding Certificates are owned by the
Trust, the Depositor, the Servicer (so long as NMAC or an affiliate isthe Servicer) and their respective affiliates. If
the Monthly Remittance Condition is satisfied, the Servicer will be permitted to retain the Reallocation Payments
and all Collections received during a Collection Period until the Business Day preceding the Payment Date on which
such amounts are required to be disbursed. Notwithstanding the foregoing, if a subsequent Public ABS Transaction
(defined below) sets forth alternative conditions to making monthly deposits to the related collection account, then,
if the Rating Agency Condition is satisfied, the Servicer will no longer be bound by the conditions to making
monthly deposits as required by the Servicing Supplement, and will instead be subject to the conditions to making
monthly deposits as required by the subsequent Public ABS Transaction. For purposes of this paragraph, “Public
ABS Transaction” means any publicly registered issuance of securities backed by (i) a certificate representing the
beneficial interest in a pool of vehicle leases originated in the United States for alessee with a United States address
and the related leased vehicles or (ii) motor vehicle retail installment contracts originated in the United States and,
for both clause (i) and clause (ii), for which the Depositor, or any United States Affiliate thereof, acts as a depositor.
In addition, on each Deposit Date, the following additional amounts, if any, in respect of the related Collection
Period and Payment Date will be deposited into the SUBI Collection Account: Advances made by the Servicer and,
in the case of an Optional Purchase, the Optional Purchase Price. See “Description of the Servicing Agreement —
Collections’ in the accompanying Prospectus.

Withdrawals from the SUBI Collection Account. On each Payment Date, pursuant to instructions from the
Servicer, the Indenture Trustee shall transmit or shall cause to be transmitted the sum of al Available Funds from
the SUBI Collection Account for the related Collection Period in the amounts and in the priority, and to such
accounts as set forth under “Distributions on the Notes” in this Prospectus Supplement.
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Unless the Servicer elects to deduct Reimbursable Expenses as described above in “— The SUBI Collection
Account,” if, on any date, the Servicer suppliesthe Titling Trustee and the Indenture Trustee with an officer's
certificate setting forth the cal culations for Reimbursable Expenses, the Titling Trustee shall remit to the Servicer,
without interest and before any other distribution from the SUBI Collection Account on that date, monies from the
SUBI Collection Account representing such Reimbursable Expenses.

The Reserve Account

On or before the Closing Date the Servicer, on behalf of the Issuing Entity, will establish atrust account in
the name of the Indenture Trustee (the “Reserve Account”). The Reserve Account will be established to provide
additional security for payments on the Notes. On each Payment Date, amounts on deposit in the Reserve Account,
together with Available Funds, will be available to make the distributions described under “Distributions on the
Notes’ in this Prospectus Supplement.

The Reserve Account initially will be funded by the Issuing Entity with a deposit of at least $5,059,564.29,
representing approximately 0.50% of the aggregate Securitization Value of the actual pool of Leases and the related
Leased Vehicles as of the Cutoff Date, and the amounts on deposit in the Reserve Account will be pledged to the
Indenture Trustee for the benefit of the Noteholders. To the extent the amount deposited in the Reserve Account is
less than the Reserve Account Requirement, on each Payment Date, monies on deposit in the Reserve Account will
be supplemented by the deposit of the amount remaining in the SUBI Collection Account after the paymentsin
clauses (a) through (c) under “Distributions on the Notes — Deposits to the Distribution Accounts; Priority of
Payments’ have been made on such Payment Date (the “Excess Amounts’), if any, until the amount on deposit in
the Reserve Account equals the Reserve Account Requirement.

On each Payment Date, a withdrawal will be made from the Reserve Account in an amount (the “ Reserve
Account Draw Amount”) equal to (a) the lesser of (1) the Available Funds Shortfall Amount for that Payment
Date, calculated as described under “Distributions on the Notes — Determination of Available Funds,” or (2) the
amount on deposit in the Reserve Account; or (b) upon the occurrence of an Indenture Default that resultsin the
acceleration of the Notes, and unless and until such acceleration has been rescinded, the entire amount on deposit in
the Reserve Account.

On any Payment Date on which the amount on deposit in the Reserve Account, after giving effect to all
withdrawals therefrom and deposits thereto in respect of that Payment Date, exceeds the Reserve Account
Requirement, any such excess shall be paid to the Certificateholders, as beneficial owners of the Issuing Entity. In
addition, if on any Payment Date on which the amount on deposit in the Reserve Account, after giving effect to all
withdrawals therefrom and deposits thereto in respect of that Payment Date, is greater than or equal to the balance of
the Notes then outstanding and all accrued and unpaid interest, such amount will be used to retire the then
outstanding Notes.

The “Reserve Account Requirement” on any Payment Date will equal at least $15,178,692.88, which
represents not less than 1.50% of the aggregate Securitization Value of the actual pool of Leases and the related
Leased Vehicles as of the Cutoff Date.

“Rating Agency Condition” means, with respect to any event or action and each Hired NRSRO, either (a)
written confirmation (which may be in the form of aletter, a press release or other publication, or a change in such
Hired NRSRO' s published ratings criteriato this effect) by such Hired NRSRO that the occurrence of such event or
action will not cause it to downgrade, qualify or withdraw its rating assigned to the Notes, or (b) that such Hired
NRSRO shall have been given notice of such event or action at least ten days prior to such event (or, if ten days’
advance notice isimpracticable, as much advance notice asis practicable) and such Hired NRSRO shall not have
issued any written notice that the occurrence of such event will cause it to downgrade, qualify or withdraw its rating
assigned to the Notes. Notwithstanding the foregoing, no Hired NRSRO has any duty to review any notice given
with respect to any event or action, and it is understood that such Hired NRSRO may not actually review notices
received by it prior to or after the expiration of the ten day period described in (b) above. Further, each Hired
NRSRO retains the right to downgrade, qualify or withdraw its rating assigned to all or any of the Notes at any time
inits sole judgment even if the Rating Agency Condition with respect to an event or action had been previously
satisfied pursuant to clause (a) or clause (b) above.
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The Distribution Accounts

On or before the Closing Date, (@) the Depositor, on behalf of the Issuing Entity, will establish atrust
account in the name of the Indenture Trustee for the benefit of the Noteholders, into which amounts released from
the SUBI Caollection Account and, when necessary, from the Reserve Account, for distribution to the Noteholders
will be deposited and from which all distributions to the Noteholders will be made (the “Note Distribution
Account™) and together with the SUBI Collection Account and the Reserve Account, collectively, the “Accounts’),
and (b) the Owner Trustee, at the direction of the Depositor, will establish atrust account in the name of the Owner
Trustee on behalf of the Certificateholder, into which amounts released from the SUBI Collection Account and,
when necessary, from the Reserve Account, for distribution to the Certificateholder will be deposited and from
which all distributions to the Certificateholder will be made (the “ Certificate Distribution Account” and, together
with the Note Distribution Account, the “ Distribution Accounts’). For further information regarding these deposits
and payments, you should refer to “— The SUBI Collection Account” and “— The Reserve Account” in this
Prospectus Supplement.

On or before each Payment Date, (a) the Indenture Trustee shall deposit or cause to be deposited from the
SUBI Collection Account and (b) the Indenture Trustee shall deposit or cause to be deposited from the Reserve
Account, if necessary, the amounts allocable to the Noteholders and the Certificateholder, as set forth in
“Distributions on the Notes” in this Prospectus Supplement for the related Payment Date in the Note Distribution
Account and the Certificate Distribution Account, respectively. On each Payment Date, the Trustees will distribute
the allocated amounts for the related Collection Period to the Securityholders.

Maintenance of the Accounts

The Accounts and the Certificate Distribution Account generally will be maintained with the Indenture
Trustee or the Owner Trustee, as the case may be, so long as either (a) the short-term unsecured debt obligations of
the Indenture Trustee or the Owner Trustee, as the case may be, are rated in the highest short-term rating category
by each of the Hired NRSROs (excluding any “+" signs associated with such rating) or (b) the Indenture Trustee or
the Owner Trustee, as the case may be, is a depository ingtitution or trust company having a long-term unsecured
debt rating acceptable to each Hired NRSRO and corporate trust powers and the related Account or Certificate
Distribution Account, as the case may be, is maintained in a segregated trust account of the Indenture Trustee or the
Owner Trustee, as the case may be (the “Required Deposit Rating”). Each of the Accounts and the Certificate
Distribution Account will be segregated trust accounts. If the Indenture Trustee at any time does not have the
Required Deposit Rating or if the Servicer notifies the Indenture Trustee that an Account should be moved, the
Servicer shall, with the assistance of the Indenture Trustee, as necessary, cause the related Account to be moved to a
depository institution or trust company organized under the laws of the United States or any constituent state of the
United States that has the Required Deposit Rating. 1f the Owner Trustee, or such other party holding the Certificate
Distribution Account does not at any time have the Required Deposit Rating or if amajority of Certificateholders
notify the Owner Trustee that the Certificate Distribution Account should be moved, the Owner Trustee, or the
Depositor on behalf of the Owner Trustee, if the Certificate Distribution Account is not then held by the Owner
Trustee or an affiliate thereof, shall establish a new account at a depository institution or trust company meeting
such Required Deposit Rating and move any funds.

On the Payment Date on which all of the Notes have been paid in full and following payment of any
remaining obligations of the Issuing Entity under the Basic Documents, any amounts remaining on deposit in the
Accounts — after giving effect to all withdrawals therefrom and deposits thereto in respect of that Payment Date —
will be paid to the holder of the Certificates.

Permitted [ nvestments

When funds are deposited in (a) the SUBI Collection Account of the related series of Notes and (b) the
Reserve Account of such series of Notes, they will be invested at the direction of the Servicer in one or more
Permitted Investments. “Permitted Investments’ will be limited to highly rated obligations or obligations backed
by the full faith and credit of the U.S. government, certificates of deposit fully insured by the Federal Deposit
Insurance Corporation, and instruments or securities that meet the criteria of each Hired NRSRO from timeto time
as being consistent with its then-current ratings of the Notes which mature no later than the Business Day prior to
the date on which such funds are required to be available for application pursuant to the Basic Documents. On each
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Payment Date, all net income or other gain from the investment of funds on deposit in the Reserve Account and the
SUBI Collection Account in respect of the related Collection Period will be deposited into the Reserve Account or
the SUBI Collection Account, as applicable, and thereafter paid to the Servicer on any Business Day on or after
which such amount is deposited in such account.

DISTRIBUTIONSON THE NOTES

As more fully described under “The SUBI” in this Prospectus Supplement, the 2014-A SUBI Certificate
will evidence a beneficial interest in the related SUBI Assets, which are comprised of Leases and related Leased
Vehicles having an aggregate Securitization Value as of the Statistical Cutoff Date of $1,011,912,858.76 (based on a
Securitization Rate of 7.00%). On the Closing Date, the Leases and related Leased V ehicles allocated to the SUBI
will have an aggregate Securitization Value, as of the Cutoff Date, of not less than $1,011,912,858.76. On or prior
to the tenth calendar day of each month or, if such day is not a Business Day, the immediately succeeding Business
Day (each, a“Deter mination Date”), the Servicer will inform the Trustees of, among other things, the amount of
(a) Collections described in clauses (1) through (12) under “ Description of the Servicing Agreement — Collections’
in the accompanying Prospectus, (the “ Collections’), (b) Advances to be made by the Servicer, (c) the Servicing
Fee payable to the Servicer, in each case with respect to the calendar month immediately preceding the month in
which the related Payment Date occurs (each, a“Collection Period”), (d) the Optimal Principal Distributable
Amount, and (e) based on Available Funds and other amounts available for distribution on the related Payment Date
as described below, the amount to be distributed to the Securityholders.

The Trustees will make distributions to the Securityholders out of amounts on deposit in the related
Distribution Accounts. The amount to be distributed to the Servicer and the Securityholders will be determined in
the manner described below.

Deter mination of Available Funds

The amount of funds available for distribution on a Payment Date will generally equal the sum of Available
Funds and amounts on deposit in the Reserve Account.

“Available Funds’ for a Payment Date and the related Collection Period will equal the sum of: (a)
Collections, (b) Advances required to be made by the Servicer, and (c) in the case of an Optional Purchase, the
Optional Purchase Price.

The “Available Funds Shortfall Amount” for a Payment Date and the related Collection Period will equal
the amount by which Available Funds are less than the amount necessary to make the distributionsin clauses (a)
through (d) of the first paragraph under “— Deposits to the Distribution Accounts; Priority of Payments — SUBI
Collection Account” in this Prospectus Supplement, except that the Principal Distribution Amount rather than the
Monthly Principal Distributable Amount will be used for purposes of clause (d).

Depositsto the Distribution Accounts; Priority of Payments

SUBI Collection Account. On each Payment Date (so long as the maturity of the Notes has not been
accelerated, or, if the maturity of the Notes has been accelerated, such acceleration has been rescinded), the Servicer
will allocate amounts on deposit in the SUBI Collection Account with respect to the related Collection Period as
described below and will instruct the Indenture Trustee to cause the following deposits and distributions to be made
in the following amounts and order of priority:

@ to the Servicer, the Payment Date Advance Reimbursement,

(b) to the Servicer, the Servicing Fees, together with any unpaid Servicing Fees in respect of one or
more prior Collection Periods,

(© to the Note Distribution Account, on a pro rata basis based on the amount distributable to each
class of Notes, to pay (x) interest due on the outstanding Notes on that Payment Date (including
any overdue interest) and (y) to the extent permitted under applicable law, interest on any overdue
interest thereon at the applicable Note Rate,
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(d)

(€)

(f)

(9)

(h)

(i)

to the Note Distribution Account, (i) the Monthly Principal Distributable Amount, which will be
allocated to pay principal firgt, to the Class A-1 Notes, until they have been paid in full, second, to
the Class A-2 Notes (pro rata among the Class A-2a Notes and the Class A-2b Notes), until they
have been paid in full, third, to the Class A-3 Notes, until they have been paid in full and fourth, to
the Class A-4 Notes, until they have been paid in full, unless the maturity of the Notes has been
accelerated following an Indenture Default, or (ii) if the maturity of the Notes has been accelerated
following an Indenture Default (unless and until such acceleration has been rescinded), the
Monthly Principal Distributable Amount, first to the Class A-1 Notes until they have been paid in
full and then second, pro rata, to the Class A-2 Notes (pro rata among the Class A-2a Notes and
the Class A-2b Notes), the Class A-3 Notes and the Class A-4 Notes until they have been paid in
full,

while any of the Notes remain outstanding and unless the maturity of the Notes has been
accelerated following an Indenture Default, to the Reserve Account, the Excess Amounts,

to the Indenture Trustee, any accrued and unpaid fees, expenses and indemnity payments due
pursuant to the Indenture but only to the extent that such fees, expenses or indemnity payments
have been outstanding for at least 60 days,

to the Owner Trustee, any accrued and unpaid fees, expenses and indemnity payments due
pursuant to the Trust Agreement but only to the extent that such fees, expenses or indemnity
payments have been outstanding for at least 60 days,

after all classes of Notes have been paid in full, to the Certificate Distribution Account, any
remaining funds for distribution to the Certificateholders until the Certificate Balanceis reduced to
zero, and

to the Certificate Distribution Account, for distribution to the Certificateholders, as beneficial
owners of the Issuing Entity.

The “Payment Date Advance Reimbur sement” for a Payment Date will equal the sum of all (a)
outstanding Sales Proceeds Advances (1) in respect of Leased Vehicles that were sold during the related Collection
Period (other than a sale to the Servicer pursuant to the Servicing Supplement) and (2) that have been outstanding as
of the end of that Collection Period for at least 90 days and (b) Monthly Payment Advances as to which the related
lessee has made all or a portion of the advanced Monthly Payment or that have been outstanding as of the end of the
Collection Period for at least 90 days.

Reserve Account. On each Payment Date, after taking into account amounts available to be distributed to
Securityholders from the SUBI Collection Account, the Servicer will allocate the Reserve Account Draw Amount
on deposit in the Reserve Account with respect to the related Collection Period and will instruct the Indenture
Trustee to make the following deposits and distributions in the following amounts (but not to exceed the Reserve
Account Draw Amount) and order of priority:

(@

(b)

to the Note Distribution Account, to pay, on a pro rata basis based on the amount distributable to
each class of Notes, any remaining interest due on the outstanding Notes on that Payment Date,
and, to the extent permitted under applicable law, interest on any overdue interest at the applicable
Note Rate; and

to the Note Distribution Account, the remaining Monthly Principal Distributable Amount, which
will be allocated to pay principal on the Notes in the amounts and order of priority described under
“— Deposits to the Distribution Accounts; Priority of Payments — SUBI Collection Account”
above or, if applicable, as provided in “—Deposits to the Distribution Account; Priority of
Payments — Indenture Defaults.”

On each Payment Date, if, after giving effect to the distributions set forth above, the amount on deposit in
the Reserve Account exceeds the Reserve Account Requirement, any such excess shall be released to the Certificate
Distribution Account for distribution to the Certificatehol ders, as beneficial owners of the Issuing Entity. In
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addition, if on any Payment Date on which the amount on deposit in the Reserve Account, after giving effect to all
withdrawals therefrom and deposits thereto in respect of that Payment Date, is greater than or equal to the balance of
the Notes then outstanding, such amount will be used to retire the then outstanding Notes. Upon any such
distributions, the Noteholders will have no further rightsin, or claims to such amounts.

Amounts distributed to the Depositor and to any holder of the Certificates will not be availablein later
periods to fund charge offs or the Reserve Account. See “Risk Factors — Payment priorities increase risk of loss or
delay in payment to certain notes’ in this Prospectus Supplement. Amounts distributed to the Depositor may be
distributed to NMAC, the sole member of the Depositor, for general corporate purposes.

The final distribution to any Noteholder will be made only upon surrender and cancellation of the
certificate representing its Notes at an office or agency of the I ssuing Entity specified in the notice of termination.

None of the Securityholders, the Indenture Trustee, the Owner Trustee, the Depositor or the Servicer will
be required to refund any amounts properly distributed or paid to them, whether or not there are sufficient funds on
any subsequent Payment Date to make full distributions to the Securityholders.

Indenture Defaults

Indenture Defaults as well as the rights and remedies available to the Indenture Trustee and the Noteholders
when an Indenture Default occurs, are described under “Description of the Indenture — Indenture Defaults’ and “—
Remedies Upon an Indenture Default” in the accompanying Prospectus.

Following the occurrence of an Indenture Default that resultsin the acceleration of the Notes and unless
and until such acceleration has been rescinded, on each Payment Date, the Indenture Trustee shall make the
following payments and distributions from the SUBI Collection Account in the following priority:

@ pro rata, to the Indenture Trustee and the Owner Trustee, for amounts due as compensation or
indemnity payments pursuant to the terms of the Indenture and the Trust Agreement, respectively,

(b) to the Servicer, the Payment Date Advance Reimbursement,

(© to the Servicer, the Servicing Fees, together with any unpaid Servicing Fees in respect of one or
more prior Collection Periods,

(d) to the Note Distribution Account, on a pro rata basis based on the amount distributable to each
class of Notes, to pay (x) interest due on the outstanding Notes on that Payment Date (including
any overdue interest) and (y) to the extent permitted under applicable law, interest on any overdue
interest thereon at the applicable Note Rate,

(e to the Note Distribution Account, the Monthly Principal Distributable Amount, which will be
allocated to pay principal, first, to the Class A-1 Notes, until they have been paid in full, and
second, to the Class A-2 Notes (pro rata among the Class A-2a Notes and the Class A-2b Notes),
the Class A-3 Notes and the Class A-4 Notes, pro rata, until all such Notes have been paid in full,

()] after all classes of Notes have been paid in full, to the Certificate Distribution Account, any
remaining funds for distribution to the Certificateholders until the Certificate Balanceis reduced to
zero, and

(9) to the Certificate Distribution Account, for distribution to the Certificateholders, as beneficial
owners of the Issuing Entity.

Upon the sale of the Issuing Entity’ s Estate under the circumstances described in the accompanying
Prospectus under “Description of the Indenture — Remedies Upon an Indenture Default” following an Indenture
Default, the proceeds of such sale, together with available monies on deposit in the Reserve Account, will be paid in
the priority of payments and distributions described above in this section.
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If an Indenture Default occurs, the Indenture Trustee or the holders of at least a majority of the aggregate
principal amount of the Notes, voting as a single class, may declare the principal of the Notes to be immediately due
and payable. If the Notes are accelerated, you may receive principal before the Final Scheduled Payment Date for

your notes.

Payment Date Certificate

The Issuing Entity will cause the Servicer to agree to deliver to the Indenture Trustee, the Owner Trustee
and each paying agent, if any, on each Determination Date, a certificate (the “Payment Date Certificate”)
including, among other things, the following information with respect to such Payment Date and the related
Collection Period and Accrua Period:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)
(xiv)

(xv)

the amount of Collections alocable to the 2014-A SUBI Certificate,

the amount of Available Funds,

the amount of interest accrued during the related Accrual Period on each class of Notes and, for the
classes of Floating Rate Notes, the applicable Note Rate for the related Accrual Period for such
Payment Date for such classes of Floating Rate Notes respectively,

the Note Balance for each class of Notes and the Certificate Balance, in each case on the day
immediately preceding such Payment Date,

(A) the Reserve Account Requirement, (B) the amount deposited in the Reserve Account, if any,
(C) the Reserve Account Draw Amount, if any, (D) the balance on deposit in the Reserve Account
after giving effect to withdrawal s therefrom and deposits thereto in respect of such Payment Date
and (E) the change in such bal ance from the immediately preceding Payment Date,

the amount being distributed to each class of the Noteholders (the “Note Distribution Amount™)
and to the Certificateholder (the “ Certificate Distribution Amount”),

the amount of the Note Distribution Amount allocable to interest on and principal of each class of
the Notes and any Principal Carryover Shortfall for each class of the Notes,

the amount paid to reduce the Certificate Balance of, and to pay the Principal Carryover Shortfall
for, the Certificates,

the Monthly Principal Distributable Amount and the Optimal Principal Distributable Amount,

the Note Factor for each class of the Notes and the certificate factor for the Certificates after giving
effect to the distribution of the Note Distribution Amount and the Certificate Distribution Amount,
respectively,

the aggregate amount of Residual Value Losses and Residual Value Surplus for such Collection
Period,

the amount of Sales Proceeds Advances and Monthly Payment Advancesincluded in Available
Funds,

the amount of any Payment Date Advance Reimbursement for such Collection Period,
the Servicing Fee for such Collection Period,

delinquency and loss information for the Collection Period,
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(xvi) any material change in practices with respect to charge-offs, collection and management of
delinquent Leases, and the effect of any grace period, re-aging, re-structure, partial payments or
other practices on delinquency and |0ss experience,

(xvii) any material modifications, extensions or waiversto Lease terms, fees, penalties or payments
during the Collection Period,

(xviii) any material breaches of representations, warranties or covenants contained in the Leases,

(xix)  any new issuance of notes or other securities backed by the SUBI Assets (if applicable),

(xx)  any material additions, removals or substitutions of SUBI Assets, repurchases of SUBI Assets, and
(xxi) any material change in the underwriting, origination or acquisition of Leases.

On any Payment Date, the Note Balance will equal the Initial Note Balance reduced by all payments of
principal made on or prior to such Payment Date on the Notes.

“Residual Value Loss’ for each Leased Vehicle that isreturned to the Servicer following the termination
of the related Lease at its Lease Maturity Date or an Early L ease Termination, will mean the excess, if any, of (a) the
Base Residual of such Leased Vehicle, over (b) the sum of (without duplication) the related Net Auction Proceeds or
Net Liguidation Proceeds, as the case may be, and all Net Insurance Proceeds.

“Residual Value Surplus’ for each Leased Vehicle that is returned to the Servicer following the
termination of the related Lease at its Lease Maturity Date or an Early Lease Termination, will mean the excess, if
any, of (@) the sum of (without duplication) the Net Auction Proceeds from the sale of the Leased Vehicle and al
Net Insurance Proceeds over (b) the Securitization Value of such Leased Vehicle at the date of termination.

“Net Auction Proceeds’ will mean with respect to a Collection Period, all amounts received by the
Servicer in connection with the sale or disposition of any Leased Vehicle that is sold at auction or otherwise
disposed of by the Servicer during such Collection Period, other than insurance proceeds, reduced by the related
disposition expenses and, in the case of a Matured Vehicle, any outstanding Sales Proceeds Advances.

“Net I nsurance Proceeds’ means, with respect to any Leased Vehicle, Lease or lessee, al related
insurance proceeds, net of the amount thereof (a) applied to the repair of the related Leased Vehicle, (b) released to
the lessee in accordance with applicable law or the customary servicing procedures of the Servicer or (c)
representing other related expenses incurred by the Servicer not otherwise included in liquidation expenses or
disposition expenses that are recoverable by the Servicer under the Titling Trust Agreement.

“Insurance Expenses’ means, with respect to any Leased Vehicle, Lease or lessee, the amount thereof (a)
applied to the repair of the related Leased Vehicle, (b) released to the lessee in accordance with applicable law or the
customary servicing procedures of the Servicer or (c) representing other related expensesincurred by the Servicer
not otherwise included in liquidation expenses or disposition expenses that are recoverable by the Servicer under the
Titling Trust Agreement. Insurance Expenses will be reimbursable to the Servicer as a deduction from Net
Insurance Proceeds.

Each amount set forth pursuant to clauses (iii), (iv), (vi), (vii) and (viii) above will be expressed in the
aggregate and as a dollar amount per $1,000 of original principal amount of a Note or Certificate.

The Indenture Trustee has no duty or obligation to verify or confirm the accuracy of any of the information

or numbers set forth in the Payment Date Certificate delivered to the Indenture Trustee, and the Indenture Trustee
shall be fully protected in relying upon the Payment Date Certificate.
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ADDITIONAL INFORMATION REGARDING THE SECURITIES
Statementsto Securityholders

On each Payment Date, the I ndenture Trustee will include with each distribution to each Noteholder of
record, as of the close of business on the related Record Date (which, for the Notes other than Retained Notes, if
any, (and unless Definitive Notes are issued under the limited circumstances described in “ Additional Information
Regarding the Notes — Definitive Notes” in the accompanying Prospectus) shall be Cede as the nominee of DTC)
and each Hired NRSRO, an unaudited report (which may or may not be based on the Payment Date Certificate
prepared by the Servicer), setting forth with respect to such Payment Date or the related Record Date or Collection
Period, as the case may be, among other things, the items listed under clauses (i) through (xviii) in the first
paragraph of “Distributions on the Notes — Payment Date Certificate” above.

Copies of such statements may be obtained by the Noteholders or Note Owners by arequest in writing
addressed to the Indenture Trustee. In addition, within the prescribed period of time for tax reporting purposes after
the end of each calendar year, the Indenture Trustee (during the term of the Indenture) will mail to each person who
at any time during such calendar year was a Noteholder a statement containing such information asis reasonably
necessary to permit the Noteholder to prepare its state and federal income taxes.

Optional Purchase

In order to avoid excessive administrative expenses, the Servicer will be permitted at its option to purchase
the 2014-A SUBI Certificate from the Issuing Entity on any Payment Date if, either before or after giving effect to
any payment of principal required to be made on such Payment Date, (a) the sum of the then-outstanding Note
Balance and the then-outstanding Certificate Balance is less than or equal to 10% of the sum of the Initial Note
Balance and the Initial Certificate Balance, or (b) the then-outstanding Note Balance is reduced to zero and the
holders of 100% of the outstanding Certificates consent thereto. The exercise of that option by the Servicer is
referred to in this Prospectus Supplement as an “Optional Purchase.” The purchase price for the 2014-A SUBI
Certificate (which, with the consent of the Servicer and 100% of the Certificatehol ders, may be deemed to be the
aggregate Securitization Value of the SUBI Assets on such Payment Date) (the “Optional Purchase Price”) will
equal the greater of (i) the fair market value of the SUBI Assets, and (ii) the sum of the Redemption Price for the
Notes, the Servicing Fee (including any unpaid Servicing Fees for prior Collection Periods), and unpaid portions of
any outstanding Sales Proceeds Advances and Monthly Payment Advances (in each case, after giving effect to any
payments made on such Payment Date). In connection with an Optional Purchase, the Servicer will deposit the
Optional Purchase Priceinto the SUBI Collection Account on the Deposit Date relating to the date of such
redemption. The “Redemption Price” for the Notes will equal the aggregate outstanding Note Balance, plus
accrued and unpaid interest thereon at the related Note Rates (including, to the extent allowed by law, interest on
overdue interest, if applicable), to but not including the Payment Date fixed for redemption. The Owner Trustee and
the Indenture Trustee (to the extent the Notes are till outstanding), will give written notice of redemption to each
Securityholder. On the Payment Date fixed for redemption, the Notes will be due and payable at the Redemption
Price, and no interest will accrue on the Notes after such Payment Date.

It is expected that at such time as the Optional Purchase becomes available to the Servicer, only the
Certificates will be outstanding.

Advances

On each Deposit Date, the Servicer will be obligated to make, by deposit into the SUBI Collection
Account, aMonthly Payment Advance in respect of the unpaid Monthly Payment of certain Leased Vehicles, and a
Sales Proceeds Advance in respect of the Securitization Value of Leases relating to certain Matured Vehicles. As
used in this Prospectus Supplement, the term “ Advance” refersto either aMonthly Payment Advance or a Sales
Proceeds Advance.

Monthly Payment Advances. If alessee makes a Monthly Payment that isless than the total Monthly
Payment billed with respect to the lessee’ s vehicle for the related Collection Period, the Servicer will advance the
difference between (a) the amount of the Monthly Payment due and (b) the actual lessee payment received less
amounts thereof allocated to monthly sales, use, lease or other taxes (each, a“M onthly Payment Advance”).
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Sales Proceeds Advances. |If the Servicer does not sell or otherwise dispose of a Leased Vehicle that
became a Matured Vehicle by the end of the related Collection Period, on the related Deposit Date the Servicer will
advance to the Issuing Entity an amount equal to, if the related Lease (i) terminated early but isnot aLeasein
default, the Securitization Value, and (ii) relates to a Leased Vehicle that matured on its scheduled termination date,
the Base Residual (each, a“Sales Proceeds Advance”).

The Servicer will be entitled to reimbursement of Monthly Payment Advances and Sales Proceeds Advance
to the extent described in “Description of the Servicing Agreement — Advances’ in the accompanying Prospectus.
For more information regarding the Servicer’s obligation to deposit Advances into the SUBI Collection Account and
right to be reimbursed for Advances, you should refer to “ Description of the Servicing Agreement — Advances’ in
the accompanying Prospectus.

Compensation for Servicer and Administrative Agent

As Servicer, NMAC will be entitled to compensation for the performance of its servicing obligations with
respect to the SUBI Assets under the Servicing Agreement. Pursuant to the Trust Administration Agreement,
NMAC, as Administrative Agent (the “Administrative Agent”) will also perform the administrative obligations
required to be performed by the Issuing Entity or the Owner Trustee under the Indenture and the Trust Agreement.
As Servicer, NMAC will be entitled to receive afee in respect of the SUBI Assets equal to, for each Collection
Period, one-twelfth of the product of (a) 1.00% and (b) the aggregate Securitization Value of all Leases as of the
first day of that Collection Period (the “ Servicing Fee”). The Servicer will also be entitled to receive any interest
and other investment earnings (net of losses and expenses) earned during the Collection Period from the investment
of monies on deposit in the SUBI Collection Account and the Reserve Account. See “Description of the Servicing
Agreement — Servicing Compensation” in the accompanying Prospectus. The Servicing Fee will be payable on each
Payment Date and will be calculated and paid based upon a 360-day year consisting of twelve 30-day months. For
performance of its obligations under the Trust Administration Agreement and as reimbursement for its expenses
related thereto, the Administrative Agent will be entitled to a monthly payment of compensation in an amount to be
agreed to between the Administrative Agent and the Servicer, which will be solely an obligation of the Servicer.

As Servicer, NMAC will also be entitled to additional compensation as described under “ Description of the
Servicing Agreement — Servicing Compensation” in the accompanying Prospectus.
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Fees and Expenses

Set forth below isalist of all fees and expenses payable on each Payment Date out of Available Funds and
amounts on deposit in the Reserve Account for the related Collection Period.

Type of Fee Amount of Fee Party Receiving Fee Priority in Distribution
Servicing Fee One-twelfth of the product of (a) Servicer Payable prior to payment
1.00% and (b) the aggregate of interest on and
Securitization Value of al Leases as principal of the Notes
of the first day of the Collection
Period or, in the case of the first
Payment Date, as of the Cutoff Date
Reimbursable Costs and expensesincurred by the Servicer Payable prior to payment
Expenses® Servicer in alegal proceeding to of interest on and
protect or otherwise enforce the rights principal of the Notes
of the Titling Trust or the Titling
Trustee in aLease or Leased Vehicle
Indenture Trustee  So long as no Indenture Default has Indenture Trustee and Payable after payments
and Owner occurred and is continuing, to the Owner Trustee of interest on and
Trustee Expenses  extent unpaid by the Administrative principal of the Notes

Agent for at least 60 days (as required
by the Indenture and Trust Agreement,
as applicable), any amounts due to the
Indenture Trustee and the Owner
Trustee for accrued and unpaid fees,
expenses and indemnity payments

If an Indenture Default has occurred
and is continuing, resulting in an
acceleration of the Notes which has
not been rescinded, any amounts due
to the Indenture Trustee and the
Owner Trustee for accrued and unpaid
fees, expenses and indemnity
payments

and after any required
depositsin the Reserve
Account

Payable prior to payment
of interest on and
principal of the Notes

@ Reimbursable Expenses will be paid to the Servicer on any day after the Servicer supplies the Titling Trustee with an
officer’s certificate setting forth the calculations for such Reimbursable Expenses. See “ Security for the Notes— The
Accounts — The SUBI Caollection Account — Withdrawals from the SUBI Collection Account” in this Prospectus

Supplement.
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MATERIAL FEDERAL INCOME TAX CONSEQUENCES

Mayer Brown LLP, tax counsel to the Issuing Entity, is of the opinion that for federal income tax purposes,
the Notes (other than Notes retained by the Depositor or transferred to any affiliate that is treated as the same person
asthe Depositor for U.S. federal income tax purposes) will be characterized as debt and the Issuing Entity will not
be characterized as an association (or a publicly traded partnership) taxable as a corporation. The Noteholders will
be deemed to agree, by their purchase of the Notes, to treat the Notes as debt for federal income tax purposes.

The Depositor has been advised by the Underwriters that they propose initially to offer to the public the
Notes purchased by the Underwriters, at the applicable prices set forth on the cover page of this Prospectus
Supplement. If all of the Notes purchased by the Underwriters are not sold at the initial offering price, the
Underwriters may change the offering price and other selling terms.

Assuming the Underwriters do not change the prices of Notes as set forth in the immediately preceding
paragraph, it is anticipated that no class of Notes offered hereunder will be issued with more than ade minimis
amount (i.e., 1/4% of the principal amount of a class of Notes multiplied by its weighted average life to maturity) of
original issue discount (“OID"). If aclass of Notes offered hereunder isin fact issued at a greater than de minimis
discount or istreated as having been issued with OID under the Treasury Regulations, the following general rules

will apply.

The excess of the “stated redemption price at maturity” of a class of Notes offered hereunder (generally
equal to its principal amount as of the date of original issuance plus all interest other than “ qualified stated interest
payments’ payable prior to or at maturity) over its original issue price (in this case, the initial offering price at which
a substantial amount of the class of Notes are sold to the public) will constitute OID. A Noteholder must include
OID inincome over the term of the Notes under a constant yield method. In general, OID must beincluded in
income in advance of the receipt of the cash representing that income.

In the case of a debt instrument (such as a Note) as to which the repayment of principal may be accelerated
as aresult of the prepayment of other obligations securing the debt instrument, under section 1272(a)(6) of the
Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury Regulations promulgated thereunder,
the periodic accrual of OID is determined by taking into account (i) a reasonable prepayment assumption in accruing
OID (generaly, the assumption used to price the debt offering), and (ii) adjustmentsin the accrual of OID when
prepayments do not conform to the prepayment assumption, and regulations could be adopted applying those
provisionsto the Notes. It isunclear whether those provisions would be applicable to the Notes in the absence of
such regulations or whether use of a reasonable prepayment assumption may be required or permitted without
reliance on these rules. If this provision applies to the Notes, the amount of OID that will accrue in any given
“accrual period” may either increase or decrease depending upon the actual prepayment rate. In the absence of such
regulations (or statutory or other administrative clarification), any information reports or returns to the IRS and the
Noteholders regarding OID, if any, will be based on the assumption that the leases will prepay at arate based on the
assumption used in pricing the Notes offered hereunder. However, no representation will be made regarding the
prepayment rate of the leases. See “Maturity, Prepayment and Yield Considerations’ in this Prospectus
Supplement. Accordingly, Noteholders are advised to consult their own tax advisors regarding the impact of any
prepayments of the leases (and the OID rules) if the Notes offered hereunder are issued with OID.

In the case of a Note purchased with de minimis OID, generally, a portion of such OID istaken into income
upon each principal payment on the Note. Such portion equals the de minimis OID times a fraction whose
numerator isthe amount of principal payment made and whose denominator is the stated principal amount of the
Note. Such income generally is capital gain. Special OID rules would apply to Notes issued with an original issue
date to maturity of one year or less. See “Material Federal Income Tax Conseguence — Short Term Debt” in the
accompanying Prospectus. If the Notes are not issued with OID but a holder purchases a Note at a discount greater
than the de minimis amount set forth above, such discount will be market discount. Generally, a portion of each
principal payment will be treated as ordinary income to the extent of the accrued market discount not previously
recognized asincome. Gain on sale of such Noteistreated as ordinary income to the extent of the accrued but not
previously recognized market discount. Market discount generally accrues ratably, absent an election to base
accrual on aconstant yield to maturity basis.
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Noteholders should consult their tax advisors with regard to OID and market discount matters concerning
their notes.

See the discussion under “Material Federal Income Tax Consequences — Tax Consequences to Owners of
the Notes” in the accompanying Prospectus.

ERISA CONSIDERATIONS

Subject to important considerations described below and in the accompanying prospectus, the Notes are
eligible for purchase by Plans. Section 406 of ERISA and Section 4975 of the Code prohibit a Benefit Plan Investor
from engaging in certain transactions with persons that are “partiesin interest” under ERISA or “disqualified
persons’ under Section 4975 of the Code with respect to such Benefit Plan Investor. A violation of these
“prohibited transaction” rules may result in an excise tax or other penalties or liabilities under ERISA and the Code
for such persons or the fiduciaries of such Benefit Plan Investor. In addition, Title| of ERISA requiresfiduciaries
of aBenefit Plan Investor subject to Title | of ERISA to make investments that are prudent, diversified and in
accordance with the governing plan documents. Employee benefit plans that are “governmental plans’ (as defined
in Section 3(32) of ERISA) are not subject to the fiduciary and prohibited transaction provisions of ERISA or
Section 4975 of the Code. However, such plans may be subject to similar restrictions under state, local or other laws
that are similar to Section 406 of ERISA or Section 4975 of the Code (“Similar Laws”).

Certain transactions involving the I ssuing Entity might be deemed to constitute prohibited transactions
under ERISA and Section 4975 of the Code with respect to a Benefit Plan Investor that acquired a Note if the assets
of the Issuing Entity were deemed to be assets of the Benefit Plan Investor. Under aregulation issued by the U.S.
Department of Labor, as modified by Section 3(42) of ERISA (the “Regulation”), the assets of the I ssuing Entity
would be treated as plan assets of a Benefit Plan Investor for purposes of ERISA and the Code only if the Benefit
Plan Investor acquired an “equity interest” in the Issuing Entity and none of the exceptions to plan assets treatment
contained in the Regulation were applicable. An equity interest is defined under the Regulation as an interest other
than an instrument which is treated as indebtedness under applicable local law and which has no substantial equity
features. Although there is little guidance on the subject, assuming the Notes constitute debt for local law purposes,
it is anticipated that, at the time of their issuance, the Notes should be treated as indebtedness of the Issuing Entity
without substantial equity features for purposes of the Regulation. This determination that the Notes should be
treated as indebtedness without substantial equity featuresis based upon the traditional debt features of the Notes,
including the reasonable expectation of purchasers of the Notes that the Notes will be repaid when due, traditional
default remedies, as well as the absence of conversion rights, warrants and other typical equity features and the
assignment of an “investment grade” rating to the likelihood of payment of the stated principal and interest on the
Notes at the time of issuance. The debt treatment of the Notes for ERISA purposes could change if the Issuing
Entity incurslosses. Thisrisk of recharacterization is enhanced for Notes that are subordinated to other classes of
securities.

However, without regard to whether the Notes are treated as an equity interest of the Issuing Entity for
purposes of the Regulation, the acquisition or holding of Notes by or on behalf of a Benefit Plan Investor could be
considered to give rise to a non-exempt prohibited transaction if the Issuing Entity, the Servicer, the Sponsor, the
Administrative Agent, the Owner Trustee, the Depositor, the Titling Trustee, the Indenture Trustee, the Trust Agent
or any of their respective affiliatesis or becomes a party in interest or a disqualified person with respect to such
Benefit Plan Investor, is the sponsor of such Benefit Plan Investor or isafiduciary acting on behalf of the Benefit
Plan Investor in connection with the acquisition or holding of the Notes. Certain exemptions from the prohibited
transaction rules could be applicable to the purchase and holding of Notes by a Benefit Plan Investor, depending on
the type and circumstances of the plan fiduciary making the decision to acquire such Notes and the relationship of
the party in interest to the Benefit Plan Investor. Included among these exemptions are: Prohibited Transaction
Class Exemption (“PTCE") 96-23, regarding transactions effected by certain “in-house asset managers’; PTCE 95-
60, regarding investments by insurance company general accounts; PTCE 91-38, regarding investments by bank
collective investment funds; PTCE 90-1, regarding investments by insurance company pooled separate accounts,
and PTCE 84-14, as amended, regarding transactions effected by “qualified professional asset managers.” In
addition to the class exemptions listed above, there is a statutory exemption under Section 408(b)(17) of ERISA and
Section 4975(d)(20) of the Code for prohibited transactions between a Benefit Plan Investor and a person or entity
that isaparty ininterest to such Benefit Plan Investor solely by reason of providing servicesto the Benefit Plan
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Investor (other than a party in interest that is afiduciary, or its affiliate, that has or exercises discretionary authority
or control or renders investment advice with respect to the assets of the Benefit Plan Investor involved in the
transaction), provided that there is adequate consideration for the transaction.

A purchaser of Notes should be aware, however, that even if the conditions specified in one or more
exemptions are met, the scope of the relief provided by the applicable exemption or exemptions may not cover all
acts that might be construed as prohibited transactions. For example, to the extent the Administrative Agent, Issuing
Entity, the Servicer, the Sponsor, the Owner Trustee, the Depositor, the Titling Trustee, the Indenture Trustee, the
Trust Agent or any of their respective affiliates has investment discretion to invest the assets of a Benefit Plan
Investor in the Notes, gives investment advice with respect to the Benefit Plan Investor’ s investment in the Notes or
isan employer maintaining or contributing to the Benefit Plan Investor, the above exemptions likely would not
cover the Benefit Plan Investor’sinvestment in the Notes and, as aresult, the investment in the Notes might give rise
to a non-exempt prohibited transaction. There can be no assurance that any of these exemptions, or any other
exemption, will be available with respect to any particular transaction involving the Notes, and prospective
purchasers that are Benefit Plan Investors should consult with their advisors regarding the applicability of any such
exemption.

By acquiring a Note (or any interest therein), each purchaser and transferee will be deemed to represent,
warrant and covenant (on the date of acquisition of a Note (or any interest therein) and throughout the period of
holding such Note (or interest therein)) that either (a) it is not, and is not acting on behalf of, a Plan; or (b)(i) the
Note israted at least “investment grade” by an NRSRO at the time of acquisition and (ii) the acquisition, holding
and disposition of the Note (or any interest therein) will not give rise to a non-exempt prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code, or aviolation of any Similar Law. Benefit Plan Investors may
not acquire the Notes at any time that the rating on the Notes are below “investment grade.” Employee benefit plans
that are governmental plans (as defined in Section 3(32) of ERISA) and certain church plans (as defined in Section
3(33) of ERISA) are not subject to ERISA’s fiduciary or prohibited transaction requirements. Government plans,
however, may be subject to Similar Law. This summary does not include a discussion of any such laws and a
prospective investor that is a governmental plan should consult itslegal advisors regarding the application of such
laws to the acquisition of Notes.

A Plan fiduciary considering the purchase of Notes should consult its legal advisors regarding whether the
assets of the Issuing Entity would be considered plan assets, the possibility of exemptive relief from the prohibited
transaction rules and other issues and their potential consequences.

UNDERWRITING

Subject to the terms and conditions set forth in the Underwriting Agreement (the “Underwriting
Agreement”), the Depositor has agreed to sell to each of the Underwriters (the “Underwriters’), and each of the
Underwriters has severally agreed to purchase, the principal amount of the Notes, if and when issued, set forth
opposite its name below:

Principal Principal Principal Principal Principal
Amount of Amount of  Amount of Amount of  Amount of
ClassA-1 ClassA-2a ClassA-2b ClassA-3 ClassA-4

Underwriters Notes Notes Notes Notes Notes
Citigroup Global MarketsInc............. $56,320,000 $80,300,000 $80,300,000 $106,480,000 $50,600,000
Merrill Lynch, Pierce, Fenner &

Smith Incorporated......... $28,160,000 $40,150,000 $40,150,000 $53,240,000 $25,300,000
SG Americas Securities, LLC ............ $28,160,000 $40,150,000 $40,150,000 $53,240,000 $25,300,000
Mitsubishi UFJ Securities (USA),

INC. crvereeeee e $3,072,000 $4,380,000 $4,380,000 $5,808,000  $2,760,000
Mizuho SecuritiesUSA Inc. .............. $3,072,000 $4,380,000 $4,380,000 $5,808,000  $2,760,000
RBS SecuritiesInC. .......ccceeveveevveiienne $3,072,000 $4,380,000 $4,380,000 $5,808,000  $2,760,000
Scotia Capital (USA) Inc. ....... ... $3,072,000 $4,380,000 $4,380,000 $5,808,000  $2,760,000
TD Securities (USA), LLC................. $3,072,000 $4,380,000 $4,380,000 $5,808,000  $2,760,000
TOE oo $128,000,000 $182,500,000 $182,500,000 $242,000,000 $115,000,000
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In the Underwriting Agreement, the Underwriters have agreed, subject to the terms and conditions set forth
in the Underwriting Agreement, to purchase al of the Notes listed in the table above if any of the Notes are
purchased. This obligation of the Underwritersis subject to specified conditions precedent set forth in the
Underwriting Agreement. The Depositor has been advised by the Underwriters that they propose initially to offer to
the public the Notes purchased by the Underwriters, at the applicable prices set forth on the cover of this Prospectus
Supplement, and to specified dealers at that price lessthe initial concession not in excess of 0.060% of the principal
amount of the Notes per Class A-1 Note, 0.126% per Class A-2a Note, 0.126% per Class A-2b Note, 0.138% per
Class A-3 Note and 0.222% per Class A-4 Note. The Underwriters may allow, and those dealers may reallow, a
concession not in excess of 0.048% per Class A-1 Note, 0.101% per Class A-2a Note, 0.101% per Class A-2b
Note, 0.110% per Class A-3 Note and 0.178% per Class A-4 Note to some other dealers. After theinitia public
offering of the Notes, the public offering price and those concessions may be changed.

Any Retained Notes will not be sold to the Underwriters under the Underwriting Agreement. Subject to
certain conditions, Retained Notes may be subsequently sold from time to time to purchasers directly by the
Depositor or through underwriters, broker-dealers or agents who may receive compensation in the form of discounts,
concessions or commissions from the Depositor or the purchasers of the Retained Notes. If the Retained Notes are
sold through underwriters or broker-dealers, the Depositor will be responsible for underwriting discounts or
commissions or agent’s commissions. The Retained Notes may be sold in one or more transactions at fixed prices,
prevailing market prices at the time of sale, varying prices determined at the time of sale or negotiated prices.

The Depositor and NMAC have agreed to indemnify the Underwriters against specified liabilities,
including liabilities under the Securities Act of 1933, as amended, or to contribute to payments which the
Underwriters may be required to make in respect thereof. However, in the opinion of the SEC, certain
indemnification provisions for liability arising under the federal securities laws are contrary to public policy and
therefore unenforceable. In the ordinary course of their respective businesses, the Underwriters and their respective
affiliates have engaged and may engage in investment banking and/or commercial banking transactions with NMAC
and its affiliates.

The Notes are new issues of securities with no established trading markets. The Depositor has been
advised by the Underwriters that they intend to make a market in the Notes of each class, in each case as permitted
by applicable laws and regulations. The Underwriters are not obligated, however, to make a market in the Notes of
any class, and that market-making may be discontinued at any time without notice at the sole discretion of the
Underwriters. Accordingly, no assurance can be given asto the liquidity of, or trading markets for, the Notes of any
class.

The Issuing Entity may, from time to time, invest fundsin the Accounts in Permitted Investments acquired
from the Underwriters.

NMAC or its affiliates may apply al or any portion of the net proceeds of the sale of the 2014-A SUBI
Certificate to the Depositor to the repayment of indebtedness, including “warehouse” indebtedness secured by leases
and/or to reallocate |eases sold into alease purchase facility. One or more of the Underwriters, their respective
affiliates, or entities for which their respective affiliates act as administrative agent and/or provide liquidity lines
may have acted as a“warehouse” lender or purchaser to NMAC or its affiliates, and may receive a portion of such
proceeds as repayment of such “warehouse” indebtedness or as repurchase proceeds.

Additionally, certain of the Underwriters and their affiliates engage in transactions with and perform
services for NMAC and its affiliates in the ordinary course of business and have engaged, and may in the future
engage, in commercial banking and investment banking transactions with NMAC and its affiliates.

The Underwriters have advised the Depositor that in connection with the offering to the public of the Notes
purchased by the Underwriters, the Underwriters may engage in overallotment transactions, stabilizing transactions
or syndicate covering transactions in accordance with Regulation M under the 1934 Act. Overallotment involves
salesin excess of the offering size, which creates a short position for the Underwriters. Stabilizing transactions
involve bids to purchase the Notes in the open market for the purpose of pegging, fixing or maintaining the price of
the Notes. Syndicate covering transactions involve purchases of the Notesin the open market after the distribution
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has been completed in order to cover short positions. Overallotment, stabilizing transactions and syndicate covering
transactions may cause the price of the Notes to be higher than it would otherwise be in the absence of those
transactions. Neither the Depositor nor the Underwriters makes any representation or prediction asto the direction
or magnitude of any of the foregoing on the prices for the Notes. Neither the Depositor nor the Underwriters
represent that the Underwriters will engage in any such transactions. |f the Underwriters engage in such
transactions, they may discontinue them at any time. Rule 15c6-1 under the 1934 Act generally requirestradesin
the secondary market to settle in three Business Days, unless the parties to such trade expressly agree otherwise.
Because delivery of Notes to purchasers hereunder will settle more than three Business Days after the date hereof,
purchasers hereunder who wish to trade notes in the secondary market on the date hereof will be required to specify
an aternative settlement cycle with their secondary purchasersto prevent afailed settlement of the secondary
purchase. Purchasers hereunder who wish to make such secondary trades on the date hereof are encouraged to
consult their own advisors.

Offering Restrictions
United Kingdom

Each Underwriter has represented that (i) it has complied and will comply with all applicable provisions of
the Financial Services and Markets Act 2000, as amended (the “FSM A”) with respect to anything done by it in
relation to the Notes in, from or otherwise involving the United Kingdom; and (ii) it has only communicated or
caused to be communicated and will only communicate or cause to be communicated any invitation or inducement
to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with
the issue or sale of any Securitiesin circumstances in which Section 21(1) of the FSMA does not apply to the
Depositor.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (as defined below) (each, a“Relevant M ember State”), each Underwriter has represented and agreed
that, with effect from and including the date on which the Prospectus Directive was implemented in that Relevant
Member State (the “Relevant | mplementation Date”), it has not made and will not make an offer of Notes which
are the subject of the offering contemplated by this prospectus supplement and the accompanying prospectus to the
public in that Relevant Member State except that it may, with effect from and including the Relevant
Implementation Date, make an offer of Notes which are the subject of this prospectus supplement and the
accompanying prospectus to the public in that Relevant Member State at any time to alegal entity whichisa
“qualified investor” as defined in the Prospectus Directive (as defined below); provided that no such offer of Notes
shall require the Issuing Entity or any Underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision: (a) the expression an “offer of Notesto the public” in relation to any
Notesin any Relevant Member 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 to the Notes, as the same may be varied in that Relevant Member State by any measure implementing the
Prospectus Directive in that Relevant Member State, (b) the expression “Prospectus Dir ective” means Directive
2003/71L/EC (and amendments thereto, including the 2010 PD Amending Directive to the extent implemented in the
Relevant Member State), and (c) the expression “2010 PD Amending Dir ective” means Directive 2010/73/EU.

The countries comprising the “Eur opean Economic Area” (or “EEA”) are Austria, Belgium, Bulgaria,
Croatia, Cyprus, the Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, |celand,
Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, the Netherlands, Norway, Poland, Portugal,
Romania, Slovakia, Slovenia, Spain, Sweden and the United Kingdom.

In connection with any sales of Securities outside of the United States, the Underwriters may act through
one or more of their affiliates.
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In addition, the UTI Beneficiary and the Depositor are the underwriters with respect to the 2014-A SUBI
Certificate, which is not offered hereby.

Requirementsfor Certain European Regulated Investors and Affiliates

Articles 404-410 of Regulation (EU) No. 575/2013 of the European Parliament and of the Council of
June 26, 2013, known as the Capital Requirements Regulation (“CRR"), place certain conditions on investmentsin
asset-backed securities by credit institutions and investment firms (together referred to as “ingtitutions’) regulated in
European Union (EU) member states and in other countries in the European Economic Area (EEA) and by certain
affiliates of thoseinstitutions. These Articles, effective January 1, 2014, replace and in some respects amend Article
122a of Directive 2006/48/EC (as amended by Directive 2009/111/EC), known as Article 122a of the Capital
Requirements Directive or CRD Article 122a, CRR has direct effect in EU member states and is expected to be
implemented by national legislation or rulemaking in the other EEA countries.

CRR Avrticle 405 requires an institution not to invest in any securitization position (as defined in CRR)
unless the sponsor, originator or original lender has disclosed to investors that it will retain a specified minimum net
economic interest in the securitization transaction. Prior to investing in a securitization position, and on an ongoing
basis thereafter, the regulated institution must also be able to demonstrate that it has a comprehensive and thorough
understanding of the securitization transaction and its structural features by satisfying the due diligence requirements
and ongoing monitoring obligations of CRR Article 406. Under CRR Article 407, an institution that fails to comply
with the requirements of CRR Article 405 or 406 will be subject to an additional regulatory capital charge.

These requirements are to be implemented in accordance with regulatory technical standards and
implementing technical standards developed by the European Banking Authority for adoption by the European
Commission. Those technical standards, as of the date of this prospectus supplement, have been published in final
draft form by the European Banking Authority but not yet adopted by the European Commission. The final draft
technical standards amend, in certain respects, the guidance previously issued under CRD Avrticle 122a.

Article 17 of EU Directive 2011/61/EC on Alternative Investment Fund Managers (the “AlIFM D”) and
Chapter 11, Section 5 of Regulation 231/2013 supplementing the AIFMD (the “AlFM Regulation”), introduced
risk retention and due diligence requirements (which generally took effect on July 22, 2013) in respect of alternative
investment fund managers (“AlIFM s”) that are required to become authorized under the AIFMD. While the
requirements applicable to AIFMs under Chapter 111, Section 5 of the AIFM Regulation are similar to those which
apply to credit institutions and investment firms under CRR Articles 405-406, they are not identical and, in
particular, additional due diligence obligations apply to AIFMs.

Requirements similar to those set out in CRR Articles 405-406, AIFMD Article 17 and Chapter 111, Section
5 of the AIFM Regulation are expected to be implemented for other types of EU-regulated investors (such as
insurance and reinsurance companies and Undertakings for Collective Investmentsin Transferable Securities
(UCITS) funds) in the future. When implemented, such requirements may apply to investments in securities already
issued, including the notes being offered by this prospectus supplement.

None of the Sponsor, the Depositor nor any of their respective affiliatesis obligated to retain a material net
economic interest in the securitization described in this prospectus supplement or to provide any additional
information that may be required to enable a credit institution, investment firm, alternative investment fund manager
or other investor to satisfy the due diligence and monitoring requirements of CRR Articles 404-410, AIFMD Article
17, Chapter 111, Section 5 of the AIFM Regulation or any corresponding rules applicable to EEA-regulated investors.

CRR Articles 404-410, AIFMD Avrticle 17 and Chapter 111, Section 5 of the AIFM Regulation,
corresponding rules for other investors 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 affected investors and have an adverse
impact on the value and liquidity of the notes offered by this prospectus supplement.

Noteholders should analyze their own regulatory position, and are encouraged to consult with their own
investment and legal advisors, regarding application of and compliance with CRR Articles 404-410, AIFMD Article
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17 and Chapter 111, Section 5 of the AIFM Regulation or other applicable regulations and the suitability of the
offered notes for investment.

MATERIAL LITIGATION

No litigation or governmental proceeding is pending, or has been threatened, against the UTI Beneficiary,
the Depositor or the Issuing Entity.

NMAC and the Titling Trust are parties to, and are vigorously defending, numerous legal proceedings, all
of which NMAC and the Titling Trust, as applicable, believe constitute ordinary routine litigation incidental to the
business and activities conducted by NMAC and the Titling Trust. Some of the actions naming NMAC and/or the
Titling Trust are or purport to be class action suits. In the opinion of management of NMAC, the amount of ultimate
liability on pending claims and actions as of the date of this Prospectus Supplement should not have a material
adverse effect on its condition, financial or otherwise, or on the Titling Trust, the Titling Trust Assets or the SUBI.
However, there can be no assurance in this regard or that future litigation will not adversely affect NMAC or the
Titling Trust. See “Risk Factors — Risks associated with legal proceedings relating to leases’ in this Prospectus
Supplement.

CERTAIN RELATIONSHIPS

The Depositor is awholly-owned subsidiary of NMAC. The sole beneficiary of the Titling Trust isthe UTI
Beneficiary. The sole beneficiary of the UTI Beneficiary isNMAC. In addition to the agreements described in the
accompanying prospectus and this Prospectus Supplement, NMAC may from time to time enter into agreementsin
the ordinary course of business or that are on arms’ length terms with NNA. The Owner Trustee and the Indenture
Trustee are entities that NMAC or its affiliates may have other banking relationships with directly or with their
affiliatesin the ordinary course of their businesses. |n some instances the Owner Trustee and the Indenture Trustee
may be acting in similar capacities for asset-backed transactions of NMAC for similar or other asset types.

LEGAL MATTERS
In addition to the legal opinions described in the accompanying prospectus, certain legal matters relating to
the Notes and federal income tax and other matters will be passed upon for the Depositor and the Servicer by the

general counsel of the Servicer and Mayer Brown LLP. Richards, Layton & Finger, P.A. will act as Delaware
counsel to the Depositor. Orrick, Herrington & Sutcliffe LLP will act as counsel for the Underwriters.
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APPENDIX A

GLOBAL CLEARANCE, SETTLEMENT AND
TAX DOCUMENTATION PROCEDURES

Except in specified circumstances, the globally offered Notes (the “Global Securities’) will be available
only in book-entry form. Investorsin the Global Securities may hold those Global Securities through DTC,
Clearstream Banking société anonyme (“ Clear stream Banking L uxemborg”) or Euroclear Systems (“Euroclear”).
The Global Securities will be tradable as home market instruments in both the European and U.S. domestic markets.
Initial settlement and all secondary trades will settle in same-day funds.

Secondary market trading between investors holding Global Securities through Clearstream Banking
Luxembourg and Euroclear will be conducted in the ordinary way in accordance with their normal rules and
operating procedures and in accordance with conventional eurobond practice (i.e., three calendar day settlement).

Secondary market trading between investors holding Global Securities through DTC will be conducted
according to the rules and procedures applicable to U.S. corporate debt obligations and prior asset-backed securities
issues.

Secondary cross-market trading between Clearstream Banking L uxembourg or Euroclear and DTC
Participants holding securities will be effected on a delivery-against-payment basis through the respective
depositaries of Clearstream Banking Luxembourg and Euroclear (in such capacity) and the participating members of
DTC (“DTC Participants’).

Non-U.S. holders (as described below) of Global Securities will be subject to U.S. withholding taxes unless
those holders meet specified requirements and deliver appropriate U.S. tax documents to the securities clearing
organizations or their participants.

Initial Settlement

All Global Securities will be held in book-entry form by DTC in the name of Cede as nominee of DTC.
Investors' interestsin the Global Securities will be represented through financial institutions acting on their behalf as
direct and indirect Participantsin DTC. Asaresult, Clearstream Banking Luxembourg and Euroclear will hold
positions on behalf of their participants through their respective depositaries, which in turn will hold those positions
in accounts as DTC Participants.

Investors electing to hold their Global Securities through DTC will follow DTC settlement practice.
Investor securities custody accounts will be credited with their holdings against payment in same-day funds on the
settlement date.

Investors electing to hold their Global Securities through Clearstream Banking L uxembourg or Euroclear
accounts will follow the settlement procedures applicable to conventional eurobonds, except that there will be no
temporary global security and no “lock-up” or restricted period. Global Securities will be credited to securities
custody accounts on the settlement date against payment in same-day funds.

Secondary Market Trading
Since the purchaser determines the place of delivery, it isimportant to establish at the time of the trade
where both the purchaser’s and seller’s accounts are located to ensure that settlement can be made on the desired

value date.

Trading between DTC Participants. Secondary market trading between DTC Participants will be settled
using the procedures applicable to prior asset-backed securities issues in same-day funds.



Trading between Clearstream Banking Luxembourg and/or Euroclear Participants. Secondary market
trading between Clearstream Banking L uxembourg Participants or Euroclear Participants will be settled using the
procedures applicable to conventional eurobonds in same-day funds.

Trading between DTC Seller and Clearstream Banking Luxembourg or Euroclear Participants. When
Global Securities are to be transferred from the account of a DTC Participant to the account of a Clearstream
Banking Luxembourg Participant or a Euroclear Participant, the purchaser will send instructions to Clearstream
Banking Luxembourg or Euroclear through a Clearstream Banking Luxembourg Participant or Euroclear Participant
at least one business day prior to settlement. Clearstream Banking Luxembourg or Euroclear will instruct the
respective Depositary, as the case may be, to receive the Global Securities against payment. Payment will include
interest accrued on the Global Securities from and including the last coupon payment date to and excluding the
settlement date, on the basis of a 360-day year of twelve 30-day months or a 360-day year and the actual number of
days in the accrual period, as applicable. For transactions settling on the 31st of the month, payment will include
interest accrued to and excluding the first day of the following month. Payment will then be made by the respective
Depositary to the DTC Participant’ s account against delivery of the Global Securities. After settlement has been
completed, the Global Securities will be credited to the respective clearing system and by the clearing system, in
accordance with its usual procedures, to the Clearstream Banking Luxembourg Participant’s or Euroclear
Participant’s account. The securities credit will appear the next day (European time) and the cash debt will be back-
valued to, and the interest on the Global Securities will accrue from, the value date (which would be the preceding
day when settlement occurred in New Y ork). If settlement is not completed on the intended value date (i.e., the
trade fails), the Clearstream Banking Luxembourg or Euroclear cash debt will be valued instead as of the actual
settlement date.

Clearstream Banking Luxembourg Participants and Euroclear Participants will need to make available to
the respective clearing systems the funds necessary to process same-day funds settlement. The most direct means of
doing so isto preposition funds for settlement, either from cash on hand or existing lines of credit, as they would for
any settlement occurring within Clearstream Banking Luxembourg or Euroclear. Under this approach, they may
take on credit exposure to Clearstream Banking L uxembourg or Euroclear until the Global Securities are credited to
their accounts one day later.

Asan dternative, if Clearstream Banking Luxembourg or Euroclear has extended a line of credit to them,
Clearstream Banking Luxembourg Participants or Euroclear Participants can elect not to preposition funds and allow
that credit line to be drawn upon to finance settlement. Under this procedure, Clearstream Banking L uxembourg
Participants or Euroclear Participants purchasing Globa Securities would incur overdraft charges for one day,
assuming they clear the overdraft when the Global Securities are credited to their accounts. However, interest on the
Global Securities would accrue from the value date. Therefore, in many cases the investment income on the Global
Securities earned during that one-day period may substantially reduce or offset the amount of those overdraft
charges, athough thisresult will depend on each Clearstream Banking L uxembourg Participant’s or Euroclear
Participant’s particular cost of funds.

Since the settlement is taking place during New Y ork business hours, DTC Participants can employ their
usual procedures for sending Global Securities to the respective European Depositary for the benefit of Clearstream
Banking Luxembourg Participants or Euroclear Participants. The sale proceeds will be available to the DTC seller
on the settlement date. Thus, to the DTC Participants a cross-market transaction will settle no differently than a
trade between two DTC Participants.

Trading between Clearstream Banking Luxembourg or Euroclear Seller and DTC Purchaser. Dueto time
zone differencesin their favor, Clearstream Banking L uxembourg Participants and Euroclear Participants may
employ their customary procedures for transactions in which Global Securities are to be transferred by the respective
clearing system, through the respective Depositary, to aDTC Participant. The seller will send instructionsto
Clearstream Banking Luxembourg or Euroclear through a Clearstream Banking L uxembourg Participant or
Euroclear Participant at |east one business day prior to settlement. In these cases, Clearstream Banking Luxembourg
or Euroclear will instruct the Relevant Depositary, as appropriate, to deliver the Global Securitiesto the DTC
Participant’ s account against payment. Payment will include interest accrued on the Global Securities from and
including the last coupon payment to and excluding the settlement date on the basis of a 360-day year of twelve 30-
day months or a 360-day year and the actual number of days in the accrual period, as applicable. For transactions
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settling on the 31st of the month, payment will include interest accrued to and excluding the first day of the
following month. The payment will then be reflected in the account of the Clearstream Banking L uxembourg
Participant or Euroclear Participant the following day, and receipt of the cash proceeds in the Clearstream Banking
Luxembourg Participant’s or Euroclear Participant’s account would be back-valued to the value date (which would
be the preceding day, when settlement occurred in New Y ork). Should the Clearstream Banking L uxembourg
Participant or Euroclear Participant have aline of credit with its respective clearing system and elect to bein debt in
anticipation of receipt of the sale proceeds in its account, the back valuation will extinguish any overdraft incurred
over that one-day period. If settlement is not completed on the intended value date (i.e., the trade fails), receipt of
the cash proceeds in the Clearstream Banking L uxembourg Participant’s or Euroclear Participant’s account would
instead be valued as of the actual settlement date.

Finally, day traders that use Clearstream Banking L uxembourg or Euroclear and that purchase Global
Securities from DTC Participants for delivery to Clearstream Banking L uxembourg Participants or Euroclear
Participants should note that these trades would automatically fail on the sale side unless affirmative action were
taken. At least three techniques should be readily available to eliminate this potential problem:

Q) borrowing through Clearstream Banking Luxembourg or Euroclear for one day (until the purchase
side of the day trade isreflected in their Clearstream Banking Luxembourg or Euroclear accounts)
in accordance with the clearing system’s customary procedures,

2 borrowing the Global Securitiesin the U.S. from a DTC Participant no later than one day prior to
settlement, which would give the Global Securities sufficient time to be reflected in their
Clearstream Banking Luxembourg or Euroclear account in order to settle the sale side of the trade;
or

©)] staggering the value dates for the buy and sell sides of the trade so that the value date for the
purchase from the DTC Participant is at least one day prior to the value date for the sale to the
Clearstream Banking Luxembourg Participant or Euroclear Participant.

Material U.S. Federal Income Tax Documentation Requirements

A beneficial owner (within the meaning of the Code) of Global Securities holding securities through
Clearstream Banking Luxembourg or Euroclear (or through DTC if the holder has an address outside the U.S. or
certain other criteria are met) will be subject to the 30% U.S. withholding tax that generally applies to payments of
interest (including original issue discount) on registered debt issued by U.S. Persons (as defined in the
accompanying Prospectus), unless (1) each clearing system, bank or other financial institution that holds customers
securities in the ordinary course of its trade or business in the chain of intermediaries between that beneficial owner
and the U.S. entity required to withhold tax complies with applicable certification requirements and (2) that
beneficial owner takes one of the following steps to obtain an exemption or reduced tax rate;

Exemption for Non-U.S. Persons (IRS Form W-8BEN or W-8BEN-E, as applicable). Beneficial owners of
Global Securities that are Non-U.S. Persons generally can obtain a complete exemption from the 30% withholding
tax on interest (and back-up withholding tax) by filing a signed original IRS Form W-8BEN or W-8BEN-E, as
applicable (Certificate of Foreign Status). If the information shown on Form W-8BEN or W-8BEN-E changes, a
new Form W-8BEN or W-8BEN-E, as applicable, must be filed within 30 days of that change. A new IRS Form W-
8BEN or W-8BEN-E, as applicable, must be provided if the form expires.

Exemption for Non-U.S. Persons with effectively connected income (IRS Form W-8ECI). A beneficial
owner of Global Securitiesthat isaNon-U.S. Person, including a non-U.S. corporation or bank with a U.S. branch,
for which the interest income is effectively connected with its conduct of atrade or businessin the United States,
generally can obtain an exemption from the 30% withholding tax on interest (and back-up withholding tax) by filing
asigned original IRS Form W-8ECI (Certificate of Foreign Person’s Claim for Exemption from Withholding of Tax
on Income Effectively Connected with the Conduct of a Trade or Business in the United States). If thereisachange
in circumstances making any information on the form incorrect, a new |RS Form W-8ECI must be provided within
30 days. A new IRS Form W-8ECI must also be provided upon expiration.
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Exemption or reduced rate for Non-U.S. Persons resident in treaty countries (IRS Form W-8BEN or W-
8BEN-E, as applicable). Beneficial owners of Global Securities that are Non-U.S. Persons residing in a country
that has atax treaty with the United States generally can obtain an exemption or reduced tax rate depending on the
treaty terms by filing a properly completed and executed IRS Form W-8BEN or W-8BEN-E, as applicable,
(claiming treaty benefits) and under certain circumstances, by providing a U.S. taxpayer identification number.

Exemption for U.S. Persons (IRSFormW-9). Beneficial owners of Global Securitiesthat are U.S. Persons
can obtain a complete exemption from the 30% withholding tax on interest (and back-up withholding tax if such
person certifies that it is exempt) by filing IRS Form W-9 (Payer’ s Request for Taxpayer |dentification Number and
Certification).

U.S Federal Income Tax Reporting Procedure. The beneficial owner of a Global Security files by
submitting the appropriate tax form to the person through whom it holds (the clearing agency, in the case of persons
holding directly on the books of the clearing agency). AnIRS Form W-9 and an IRS Form W-8BEN or W-8BEN-
E, as applicable, on which the beneficial owner of a Global Security provides a U.S. taxpayer identification number
generally remainsin effect until achange in circumstances causes any of the information on the form to be incorrect.
An IRS Form W-8BEN or W-8BEN-E, as applicable, on which aU.S. taxpayer identification is not provided and an
IRS Form W-8ECI generaly remainsin effect for three calendar years, absent a change in circumstances causing
any information on the form to be incorrect.

The term “Non-U.S. Person” means any person who is not a U.S. Person (as defined in the accompanying
Prospectus).

This summary does not deal with all aspects of U.S. federal income tax withholding that may be relevant to
foreign holders of Global Securities. It is suggested that investors consult their tax advisors for specific tax advice
concerning their holding and disposing of Global Securities.

Y ou should rely only on the information contained in or incorporated by reference into this Prospectus
Supplement or the accompanying Prospectus. We have not authorized anyone to give you different information.
We do not claim the accuracy of the information in this Prospectus Supplement or the accompanying Prospectus as
of any date other than the date stated on the cover page. We are not offering the Notesin any jurisdiction whereitis
not permitted.



APPENDIX B

STATIC POOL INFORMATION REGARDING CERTAIN PREVIOUS SECURITIZATIONS

Characteristics of the Leases

The leases allocated to the SUBI in each of NMAC’s securitized portfolios consisted of leases originated by
a Dealer in such Dealer’s ordinary course of business and assigned to the Titling Trust on or prior to the
applicable Cutoff Date, in accordance with the underwriting procedures described under “Nissan Motor
Acceptance Corporation — Lease Underwriting Procedures” in the accompanying Prospectus. As of the relevant
Cutoff Date, the leases in the securitized portfolios consisted of the following characteristics:
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Lease Static Pool Statistics - 2009-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 68,370
Aggregate Securitization Value ........... ... .. ... .. .. ... ... .. ... $1,410,566,560.08
Base Residual . . ....... ... .. . . $ 947,930,333.20
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.40%
Weighted Average Original Term (Months) ........................... 38@
Weighted Average Remaining Term (Months) ......................... 25@
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 13@
Reserve Fund Required Balance ..................................... $ 21,158,498.40
Range of FICO Scores . . . ... . i 525 to 883
Weighted Average FICO Score ............ ... ... ... . iiiiiiiininn.. 740
Cutoff Date . . ... May 31, 2009
Discounted Base Residual as a % of Securitization Value ................... 57.53%
Base Residualasa % of MSRP . ... ... ... ... . 46.19%

Percentage of Securitization Value Financed through Nissan or Infiniti Dealers

NESSAI & v et ettt e e e e e e e e e e 78.47%
Infinitl . . 21.53%
Average Minimum Maximum
Securitization Value ................ ... ... . ........ $20,631.37  $7,431.29  $95,095.38
BaseResidual ............ ... ... ... ... . ... ....... $13,864.71  $4,186.05  $54,923.60
Seasoning (Months)(™ . ... ... .. .. .. o 13@ 2 51
Remaining Term Months) .......................... 25@ 9 58
Original Term (Months) ....... .. .. .. ... .. ... .. ... 38@ 24 60

(I Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Vehicle Type

M35
QX56

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization

Leases Leases" Value® Value®
18,349 26.84% $ 305,772,093.57 21.68%
10,017 14.65% $ 200,660,303.10 14.23%
6,396 935% $ 162,326,395.70 11.51%
6,752 9.88% $ 139,857,981.89 9.92%
5,587 817% $ 110,324,576.96 7.82%
4,096 599% $ 103,727,846.21 7.35%
1,912 2.80% $ 58,675,767.75 4.16%
3,718 544% $ 50,283,278.45 3.56%
1,394 204% $ 44,980,889.38 3.19%
2,195 321% $ 43,161,728.78 3.06%
1,317 1.93% $ 37,308,520.08 2.64%
935 1.37%  $ 32,987,907.00 2.34%
609 0.89% $ 17,620,216.11 1.25%
978 1.43% $ 15,802,037.19 1.12%
899 1.31%  $ 15,596,073.90 1.11%
506 0.74% $ 14,811,086.18 1.05%
1,001 146% $ 13,065,423.47 0.93%
383 056% $ 9,077,459.03 0.64%
271 040%  $ 9,003,454.97 0.64%
340 050% $ 6,351,147.80 0.45%
67 0.10% $ 5,043,012.59 0.36%
316 0.46% $  4,691,174.17 0.33%
173 025%  $ 3,713,970.85 0.26%
102 0.15% $ 3,580,422.44 0.25%
24 0.04%  $ 1,151,573.58 0.08%
18 0.03% $ 636,238.75 0.05%
15 0.02%  $ 355,980.18 0.03%
68,370 100.00%  $1,410,566,560.08 100.00%

() Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Geographic Distribution

Percentage of

Percentage of
Aggregate

Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Geographic Distribution by Registration® Leases Leases® Value® Value®
New York ..................... 11,172 16.34% $ 204,963,929.26 14.53%
Florida ....................... 8,877 12.98% $ 180,797,834.88 12.82%
Newlersey ........covviiia .. 8,216 12.02% $ 171,862,115.91 12.18%
California ..................... 6,259 9.15% $ 139,628,718.99 9.90%
Texas ...........ciiiii... 3,576 5.23% $ 80,940,744.54 5.74%
Pennsylvania .................. 3,682 5.39% $ 74,627,947.77 5.29%
Ohio .............. ... ... ..... 2,591 3.79% $ 52,577,737.25 3.73%
Massachusetts . ................. 2,418 3.54% $ 48,257,500.50 3.42%
Connecticut . .................. 2,341 3.42% $ 46,800,757.63 3.32%
Illinois ....................... 1,947 2.85% $ 43,190,565.89 3.06%
Georgia ..........ooiiiia.. 1,399 2.05% $  31,525,424.40 2.23%
Michigan ............... ... ... 1,464 2.14% $  29,519,526.23 2.09%
North Carolina ................. 988 1.45% $ 21,088,736.88 1.50%
Indiana ....................... 1,013 1.48% $ 20,180,201.22 1.43%
Virginia .......... .. ... ... ... 914 1.34% $  20,048,391.19 1.42%
Arizona ....................... 907 1.33% $ 19,896,270.59 1.41%
Minnesota . .................... 963 1.41% $ 19,625,235.26 1.39%
Colorado . ..................... 794 1.16% $ 17,073,640.05 1.21%
Louisiana ..................... 676 0.99% $ 15,390,270.07 1.09%
Wisconsin . .................... 707 1.03% $ 14,604,752.17 1.04%
Maryland ..................... 556 0.81% $ 13,398,551.76 0.95%
Nevada ....................... 601 0.88% $  12,448,673.54 0.88%
Missouri ...................... 533 0.78% $ 11,826,531.83 0.84%
New Hampshire ................ 555 0.81% $ 10,973,051.03 0.78%
Washington ................... 472 0.69% $ 10,288,960.62 0.73%
Alabama ...................... 471 0.69% $ 9,903,163.33 0.70%
Utah ........ ... ... ... ....... 370 0.54% $ 8,173,196.97 0.58%
Kentucky .............. .. .. .. 386 0.56% $ 7,995,769.35 0.57%
RhodelIsland .................. 397 0.58% $ 7,973,495.36 0.57%
South Carolina ................. 364 0.53% $ 7,794,761.18 0.55%
Towa ... ... 365 0.53% $ 7,645,835.30 0.54%
Nebraska ...................... 376 055% $ 7,174,859.61 0.51%
Kansas ....................... 252 0.37% $ 5,361,017.66 0.38%
Maine ..............iin... 231 0.34% $ 4,412,917.91 0.31%
Oklahoma ..................... 160 0.23% $ 3,829,573.92 0.27%
Hawaii ....................... 188 0.27% $ 3,733,140.30 0.26%
Delaware ..................... 184 0.27% $ 3,721,271.91 0.26%
MisSissippl « .o ovvvii 152 0.22% $ 3,523,087.80 0.25%
Oregon ..........coveiuvnon.. 157 0.23% $ 3,370,532.66 0.24%
Vermont .............couuon... 140 020% $ 2,687,263.74 0.19%
North Dakota .................. 103 0.15% $ 1,876,980.00 0.13%
West Virginia . ................. 87 0.13% $ 1,839,413.30 0.13%
New Mexico . ........ooouvnn... 76 0.11% $ 1,794,070.20 0.13%
South Dakota .................. 65 0.10% $ 1,382,005.08 0.10%
Idaho . ........................ 66 0.10% $ 1,361,289.22 0.10%
Arkansas . ............. ... 60 0.09% $ 1,319,305.61 0.09%
District of Columbia . ............ 51 0.07% $ 1,169,098.96 0.08%
Montana ...................... 23 0.03% $ 434,463.43 0.03%
Wyoming ............ ... ..... 19 0.03% $ 422,855.64 0.03%
Alaska . ....................... 6 0.01% $ 131,122.18 0.01%
Total ......................... 68,370 100.00% $1,410,566,560.08 100.00%

(M Excludes Tennessee.

@ Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date  Leases Leases®) Value® Value® Residual® Residual®
Ist quarter 2010 . ... 557 081% $ 12,746,397.11 0.90% $ 11,257,892.83 1.19%
2nd quarter 2010 . ... 3,269 478% $ 73,242,353.78 519% $ 62,443,705.66 6.59%
3rd quarter 2010 .... 4,499 6.58% $ 74,485,522.98 528% $ 58,910,111.35 6.21%
4th quarter 2010 .... 3,546 519% $ 66,398,571.19 471% $ 48,977,039.48 5.17%
Ist quarter 2011 .... 8,497 1243% $ 188,869,430.63 13.39% $133,087,951.07 14.04%
2nd quarter 2011 .... 12,216 17.87% $ 240,020,501.01 17.02% $162,311,269.41 17.12%
3rd quarter 2011 .... 11,757 17.20% $ 220,113,564.55 15.60% $143,066,504.26 15.09%
4th quarter 2011 .... 10,561 1545% $ 209,221,003.43 14.83% $129,996,483.54 13.71%
Ist quarter 2012 .... 5,734 839% $ 127,467,786.90 9.04% $ 81,686,802.39 8.62%
2nd quarter 2012 . ... 5,623 822% $ 129,606,259.88 9.19% $ 81,964,835.91 8.65%
3rd quarter 2012 .... 1,249 1.83% $ 38,590,310.90 2.74% $ 21,723,735.01 2.29%
4th quarter 2012 .. .. 212 031% $  7,184,790.66 0.51% $ 3,229,818.38 0.34%
Ist quarter 2013 . ... 278 041% $ 9,798,617.90 0.69% $ 4,485,633.00 0.47%
2nd quarter 2013 . . .. 41 0.06% $ 1,316,017.00 0.09% $ 531,624.75 0.06%
3rd quarter 2013 .. .. 24 0.04% $ 815,181.07 0.06% $ 301,334.97 0.03%
4th quarter 2013 . ... 153 022% $ 5,138,735.67 0.36% $ 1,844,298.71 0.19%
Ist quarter 2014 .. .. 153 0.22% $ 5,533,091.03 039% $ 2,105,213.28 0.22%
2nd quarter 2014 . . .. 1 0.00%® $ 18,424.39 0.00%@ $ 6,079.20 0.00%®
Total ............. 68,370 100.00% $1,410,566,560.08  100.00% $947,930,333.20 100.00%

(I Balances and percentages may not add to total due to rounding.
@ Less than 0.005%, but greater than 0.000%.
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Lease Static Pool Statistics - 2009-B

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 59,782
Aggregate Securitization Value . ........ ... ... ... ... .. .. .. L $1,311,398,557.00
Base Residual . . ....... ... .. . . $ 882,907,321.67
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.25%
Weighted Average Original Term (Months) ........................... 38@
Weighted Average Remaining Term (Months) ......................... 262
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 12@
Reserve Fund Required Balance ..................................... $ 19,670,978.36
Range of FICO Scores . . . ... . i 529 to 886
Weighted Average FICO Score ............ ... ... ... ... 747
Cutoff Date . . ... July 31, 2009
Discounted Base Residual as a % of Securitization Value ................... 57.50%
Base Residualasa % of MSRP . ... ... ... ... . 46.95%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NS I & v vt ettt e et e e e e e e e 71.21%
INFINIt . .o 28.79%
Average Minimum Maximum
Securitization Value . ...........o e $21,936.34  $7,804.73  $98,676.77
Base Residual ............ .. .. .. ... $14,768.78  $4,776.00  $60,279.00
Seasoning (Months)(™ . ... ... .. .. .. o 12@ 1 56
Remaining Term Months) .......................... 26@ 2 58
Original Term (Months) ....... .. .. .. ... .. ... .. ... 38@ 24 60

(I Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases™® Value® Value®
Altima............ .. ... ... ... 22,275 37.26% $ 382,561,159.32 29.17%
Murano ............c.iiiaon.. 9,907 16.57% $ 237,051,433.56 18.08%
G35 . 5,274 8.82% $ 134,064,907.83 10.22%
Maxima ...........c.oiiaon.. 4,853 8.12% $ 127,191,544.67 9.70%
Rogue ...... . ... ... . ... ... 4,999 836% $ 104,040,925.32 7.93%
G37 . 2,580 4.32% $ 76,349,938.65 5.82%
M35 1,616 270% $ 47,658,215.98 3.63%
QX56 ... 1,341 224%  $ 44,369,870.27 3.38%
FX35 . 1,119 1.87% $ 31,851,579.06 2.43%
EX35 ... 1,088 1.82%  $ 30,641,280.89 2.34%
Pathfinder .................. ... 1,275 213%  $  24,693,796.91 1.88%
AltimaCoupe .................. 1,017 1.70% $ 20,758,508.55 1.58%
Sentra .............c ... 815 1.36%  $ 11,225,807.12 0.86%
MAS 299 0.50% $ 10,274,821.58 0.78%
Armada ........... .. .. .. ... ... 164 027%  $ 4,312,014.26 0.33%
370Z .o 130 022% $  4,307,929.20 0.33%
GT-R ... 49 0.08% $ 3,854,379.86 0.29%
Frontier .......... ... .. ... ... 166 028% $ 2,762,150.39 0.21%
Titan ...... .. ... 163 027%  $ 2,593,506.95 0.20%
XeIra .o vvv v 176 029%  $ 2,565,909.03 0.20%
Versa ... 184 031% $ 2,214,846.64 0.17%
Quest ... 91 0.15%  $ 1,483,478.33 0.11%
350Z .o 62 0.10% $ 1,423,545.07 0.11%
G35Coupe ... 54 0.09% $ 1,213,318.51 0.09%
Cube .........o i 49 0.08% $ 865,114.59 0.07%
FX45 .. o 23 0.04% $ 754,180.60 0.06%
Q45 . 13 0.02%  $ 314,393.85 0.02%
Total ......................... 59,782 100.00%  $1,311,398,557.00 100.00%

() Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Geographic Distribution

(1)
(2)
3)

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Geographic Distribution by Origination® Leases Leases® Value® Value®
New York .............. 9,457 15.82% $ 187,323,256.21 14.28%
New Jersey ............. 7,257 12.14% $ 162,666,317.87 12.40%
Florida ................ 7,467 12.49%  $ 162,330,065.78 12.38%
California .............. 5,260 8.80% $ 122,145,796.33 9.31%
Texas ................. 3,297 552% $ 77,150,828.86 5.88%
Pennsylvania ........... 3,157 5.28% $  69,033,754.24 5.26%
Ohio .................. 2,469 4.13% $ 53,603,836.72 4.09%
Connecticut ............ 1,894 317% $ 41,263,034.83 3.15%
Illinois ................ 1,672 2.80% $ 40,222,479.50 3.07%
Massachusetts . . ......... 1,861 3.11% $ 40,107,927.58 3.06%
Tennessee .............. 1,750 2.93% $  35,564,021.44 2.71%
Michigan .............. 1,364 2.28% $ 29,113,599.45 2.22%
Georgia ................ 1,202 201% $ 27,549,422.73 2.10%
Minnesota . ............. 885 148%  $ 19,355,482.89 1.48%
North Carolina 856 143%  $ 19,077,006.54 1.45%
Indiana ................ 854 143% $ 18,002,420.98 1.37%
Arizona ................ 745 1.25% $ 17,520,929.37 1.34%
Virginia ............... 737 1.23% $ 17,432,662.79 1.33%
Colorado . .............. 626 1.05% $ 14,482,492.53 1.10%
Maryland ............. 523 0.87% $ 13,557,850.81 1.03%
Louisiana ............. 564 0.94% $ 13,031,772.82 0.99%
Wisconsin . ............ 553 093% $ 12,130,264.05 0.92%
Missouri .............. 485 0.81% $ 11,447,209.66 0.87%
Nevada ............... 461 0.77%  $ 10,243,116.42 0.78%
New Hampshire ................ 394 0.66% $ 8,150,376.59 0.62%
Washington ........... 333 0.56% $ 8,133,539.46 0.62%
Alabama .............. 362 061% $ 7,773,662.86 0.59%
Rhode Island 312 0.52%  $ 6,646,159.29 0.51%
South Carolina 291 049% $ 6,616,509.66 0.50%
Utah ................. 267 0.45% $ 6,172,595.76 0.47%
Towa ................. 260 043%  $ 5,850,445.41 0.45%
Kentucky ............. 276 046% $ 5,799,851.54 0.44%
Nebraska .............. 278 047% % 5,656,782.83 0.43%
Kansas ............... 216 0.36% $ 4,871,626.16 0.37%
Mississippi «..ovovvnn . 174 029% % 3,970,420.94 0.30%
Oklahoma ............. 136 0.23% $ 3,305,214.73 0.25%
Delaware ............. 141 024%  $ 3,198,970.27 0.24%
Oregon ............... 134 022% $ 3,104,001.85 0.24%
Maine ................ 143 024%  $ 2,938,010.83 0.22%
Hawaii ............... 129 022% $ 2,685,146.17 0.20%
North Dakota 95 0.16%  $ 2,002,833.44 0.15%
Vermont .............. 78 0.13%  $ 1,699,558.70 0.13%
New Mexico ........... 55 0.09% $ 1,508,335.19 0.12%
District of Columbia . ............ 53 0.09% $ 1,301,031.20 0.10%
South Dakota 59 0.10% $ 1,270,260.56 0.10%
West Virginia 55 0.09% $ 1,184,103.41 0.09%
Arkansas .............. 50 0.08% $ 1,158,910.35 0.09%
Idaho................. 48 0.08% $ 998,647.12 0.08%
Wyoming ............. 26 0.04% $ 596,965.64 0.05%
Montana .............. 18 0.03% $ 389,192.64 0.03%
Alaska ................ 3 001% $ 59,854.00 0.00%®
Total ................. 59,782 100.00% $1,311,398,557.00 100.00%

Based on the billing addresses of the lessees.
Balances and percentages may not add to total due to rounding.
Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date  Leases Leases®) Value® Value® Residual® Residual®
4th quarter 2009 . ... 296 0.50% $ 5,238,040.05 0.40% $ 4,771,282.85 0.54%
Ist quarter 2010 .... 1,203 201% $ 24,762,678.39 1.89% $ 21,602,225.93 2.45%
2nd quarter 2010 . . .. 925 1.55% $ 22,767,950.25 1.74% $ 19,363,905.72 2.19%
3rd quarter 2010 .... 1,226 2.05% $ 27,531,366.59 2.10% $ 22,774,250.58 2.58%
4th quarter 2010 .... 3424 573% $ 57,872,612.85 441% $ 43,302,898.57 4.90%
Ist quarter 2011 .... 3,343 559% $ 67,264,705.97 513% $ 49,011,744.30 5.55%
2nd quarter 2011 .... 7,000 11.71% $ 171,469,808.78 13.08% $121,296,046.10 13.74%
3rd quarter 2011 .... 11,738 19.63% $ 252,907,681.22 19.29% $172,862,285.21 19.58%
4th quarter 2011 .... 10,296 17.22% $ 197,306,676.04 15.05% $129,623,448.07 14.68%
Ist quarter 2012 .... 5514 9.22% $ 124,210,472.27 9.47% $ 79,141,304.22 8.96%
2nd quarter 2012 . ... 4,087 6.84% $ 100,384,540.12 7.65% $ 62,300,393.67 7.06%
3rd quarter 2012 .... 10,495 17.56% $ 253,101,238.78 19.30% $153,660,459.52 17.40%
4th quarter 2012 . ... 139 023% $ 3,525,756.69 027% $ 1,979,591.73 0.22%
Ist quarter 2013 .. .. 40 0.07% $ 1,023,681.06 0.08% $ 409,226.50 0.05%
2nd quarter 2013 . . .. 20 0.03% $ 700,633.02 0.05% $ 301,220.85 0.03%
3rd quarter 2013 .. .. 4 001% $ 108,164.78 0.01% $ 47,020.30 0.01%
4th quarter 2013 .. .. 1 0.00%? $ 32,753.49 0.00%@ $ 10,750.35 0.00%®
Ist quarter 2014 .. .. 4 001% $ 129,828.08 0.01% $ 46,302.15 0.01%
2nd quarter 2014 . . .. 27 0.05% $ 1,059,968.56 0.08% $ 402,965.05 0.05%
Total ............. 59,782 100.00% $1,311,398,557.00  100.00% $882,907,321.67 100.00%

(I Balances and percentages may not add to total due to rounding.

@ Less than 0.005%, but greater than 0.000%.
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Lease Static Pool Statistics - 2010-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ... ........ ... .. . 46,032
Aggregate Securitization Value . .. ........ ... . ... ... ... . $947,568,199.56
Base Residual . ........ ... ... . .. . .. ... $667,403,639.32
Securitization Rate ... ........ .. .. ... .. . . . ... 6.00%
Weighted Average Original Term (Months) ............................. 39@
Weighted Average Remaining Term (Months) ........................... 23@
Seasoning (Months)) . ... ... ... .. ... 16@
Reserve Fund Required Balance . . ................ ... ... ... ... ....... $ 14,213,523.00
Range of FICO Scores .. ...... ... ... .. i 548 to 884
Weighted Average FICO Score . ....... .. ... ... ... ... 752
Cutoff Date . ... April 30, 2010
Discounted Base Residual as a % of Securitization Value .................... 62.85%
Base Residual asa % of MSRP . ... ... ... . . 48.02%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
0 T T 1 PP 81.19%
INfinith . .o 18.81%
Average Minimum Maximum
Securitization Value .......... ... .. $20,584.99  $6,655.09 $92,856.99
BaseResidual ......... ... .. .. ... .. . $14,498.69  $5,136.25  $55,068.00
Seasoning (Months)® . ... .. ... .. ... .. ... ... 16@ 2 41
Remaining Term (Months) ........... .. .. ... ...... 23@ 4 58
Original Term (Months) ............ ... ... ... ..... 392 24 60

(M Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.



Distribution of the Leases by Vehicle Type

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization

Vehicle Type Leases Leases) Value® Value®
Altima ........ ... ... . .. 15,422 33.50%  $285,756,273.06 30.16%
Murano ............. ... 7,149 15.53%  $147,662,286.66 15.58%
Maxima ...........ooiiiinaan.. 4,128 897%  $ 94,555,031.95 9.98%
Rogue ........ ... .. .. .. .. ... 3,987 8.66% $ 77,416,364.54 8.17%
G37 2,174 472%  $ 73,590,307.84 7.77%
Pathfinder ...................... 3,155 6.85% $ 58,371,847.64 6.16%
Sentra ............ .l 2,313 5.02%  $ 29,842,987.87 3.15%
G35 1,035 225%  $ 25,842,170.22 2.73%
FX35 oo 684 1.49%  $ 24,422,914.06 2.58%
AltimaCoupe ................... 1,371 298% $ 23,719,046.76 2.50%
M35 . 681 1.48%  $ 22,373,201.63 2.36%
EX35 .o 731 1.59%  $ 20,178,557.24 2.13%
Armada ............. ... ... .. 530 1.15%  $ 13,763,041.46 1.45%
QX56 ..o 187 041% $ 8,546,108.31 0.90%
Frontier ........................ 566 1.23%  $ 8,424,965.75 0.89%
Xterra .. ..vvviii 473 1.03%  $ 7,034,078.13 0.74%
Quest . ... 316 0.69% $ 5,345913.23 0.56%
Versa ..o 492 1.07%  $ 4,925,613.77 0.52%
350Z .o 187 041% $ 3,633,606.60 0.38%
370Z .o 100 022% $ 3,240,108.28 0.34%
Titan ....... ... .. ... ... 154 033% $ 2,579,674.72 0.27%
MAS 56 0.12%  $ 2,017,314.57 0.21%
GT-R ... 21 0.05% $ 1,637,139.25 0.17%
Cube ..........c. it 89 0.19% $ 1,403,813.28 0.15%
FX50 ..o 28 0.06% $ 1,209,101.41 0.13%
G35Coupe ... 3 001% $ 76,731.35 0.01%
Total ........... .. .. .. .. .. ... 46,032 100.00%  $947,568,199.56 100.00%

(I Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Geographic Distribution

1)
)
3)

Geographic Distribution by Origination®

Florida .................
New Jersey .............
New York ..............
California ..............
Pennsylvania ............
Texas ..................
Ohio . ...t
Massachusetts ...........
Connecticut . ............
Ilinois .................
Michigan ...............
Georgia ................
Indiana .................
Minnesota . .............
North Carolina . ..........
Arizona ................
Virginia . ...............
Wisconsin . .............
Colorado ...............
Missouri ....... .. ... ...
Maryland ...............

New Hampshire

Louisiana . ..............
Nevada.................
South Carolina . ..........
RhodeIsland ............
Towa...................
Washington .............
Kentucky ...............
Alabama ...............
Nebraska ...............
Tennessee ..............
Kansas .................
Utah ...................
Delaware ...............
Oklahoma ..............
Maine .................
Mississippi « . .vvviin. .
Hawaii .................
Vermont ...............
Oregon .................
North Dakota . ...........
West Virginia ...........
South Dakota ............
New Mexico ............
Arkansas ...............
Idaho ..................
District of Columbia
Montana ...............
Wyoming ...............
Alaska .................

Based on the billing addresses of lessees.

Percentage of

Percentage of Aggregate

Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization

Leases Leases® Value® Value®
6,199 13.47% $130,193,527.78 13.74%
6,143 13.35% $128,742,858.36 13.59%
4,579 9.95% $ 83,762,749.66 8.84%
3,733 8.11% $ 77,977,866.64 8.23%
3,078 6.69% $ 62,094,848.04 6.55%
2,379 5.17% $ 53,848,693.33 5.68%
2,185 4.75% $ 44,590,675.79 4.71%
1,996 4.34% $ 39,114,848.32 4.13%
1,711 3.72% $ 34,287,433.71 3.62%
1,412 3.07% $ 31,877,123.50 3.36%
1,277 2.77% $ 25,625,435.83 2.70%
953 2.07% $ 20,833,963.55 2.20%
849 1.84% $ 16,869,374.13 1.78%
826 1.79% $ 16,775,865.45 1.77%
714 1.55% $ 15,313,755.56 1.62%
618 1.34% $ 12,984,967.84 1.37%
629 1.37% $ 12,974,547.24 1.37%
516 1.12% $ 10,545,700.40 1.11%
471 1.02% $ 9,848,093.07 1.04%
434 0.94% $ 9.471,188.34 1.00%
399 0.87% $ 9,262,152.94 0.98%
416 0.90% $ 7,956,085.43 0.84%
361 0.78% $ 7,802,559.81 0.82%
386 0.84% $ 7,641,771.77 0.81%
305 0.66% $ 6,448,297.18 0.68%
320 0.70% $ 6,203,704.49 0.65%
262 0.57% $ 5,383,329.34 0.57%
241 0.52% $ 5,219,440.61 0.55%
262 0.57% $ 5,213,021.12 0.55%
247 0.54% $  5,059,042.07 0.53%
258 0.56% $ 4,930,167.01 0.52%
181 0.39% $ 4,317,245.14 0.46%
206 0.45% $ 4,295,962.55 0.45%
202 0.44% $ 4,251,751.98 0.45%
141 0.31% $ 2,931,240.11 0.31%
130 0.28% $ 2,846,316.54 0.30%
144 0.31% $ 2,715,165.91 0.29%
114 0.25% $ 2,429,423.00 0.26%
121 0.26% $ 2,396,258.72 0.25%
110 0.24% $ 2,154,496.08 0.23%
98 0.21% $ 2,030,620.86 0.21%
94 0.20% $ 1,812,134.94 0.19%
61 0.13% $ 1,174,725.34 0.12%
54 0.12% $ 1,093,521.11 0.12%
50 0.11% $ 987,230.66 0.10%
46 0.10% $ 929,826.64 0.10%
53 0.12% $ 914,238.62 0.10%
37 0.08% $ 791,920.16 0.08%
19 0.04% $ 396,367.93 0.04%
10 0.02% $ 214,962.76 0.02%

2 0.00%> $ 31,702.21 0.00%®

46,032 100.00% $947,568,199.56 100.00%

Balances and percentages may not add to total due to rounding.
Less than 0.005%, but greater than 0.000%.



Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base

Quarter of Maturity Date Leases Leases® Value® Value® Residual® Residual®

3rd quarter 2010 . .. ... 1,403 3.05% $ 21,795,951.21 2.30% $ 20,287,320.71 3.04%
4th quarter 2010 . . . . .. 3,715 8.07% $ 57,507,668.30 6.07% $ 51,290,848.97 7.69%
Ist quarter 2011 ...... 4,197 9.12% $ 70,719,218.76 7.46% $ 58,702,799.47 8.80%
2nd quarter 2011 .. ... 3,327 7.23% $ 58,097,974.60 6.13% $ 45,549,222.29 6.82%
3rd quarter 2011 ... ... 1,192 2.59% $ 20,469,756.75 2.16% $ 15,678,904.02 2.35%
4th quarter 2011 .. .. .. 2,978 6.47% $ 67,177,139.67 7.09% $ 48,365,443.02 7.25%
Ist quarter 2012 .. .. .. 5,017 10.90% $104,379,496.04 11.02% $ 74,810,185.57 11.21%
2nd quarter 2012 .. ... 5,506 11.96% $108,510,257.04 11.45% $ 76,100,039.49 11.40%
3rd quarter 2012 .. . ... 5,415 11.76% $105,983,588.94 11.18% $ 71,547,627.17 10.72%
4th quarter 2012 . . . . .. 5,026 10.92% $105,808,423.44 11.17% $ 67,182,591.36 10.07%
Ist quarter 2013 ... ... 4,823 10.48% $109,098,264.60 11.51% $ 68,162,158.42 10.21%
2nd quarter 2013 .. ... 2,812 6.11% $ 94,270,590.16 9.95% $ 57,546,239.45 8.62%
3rd quarter 2013 ... ... 318 0.69% $ 12,331,424.39 1.30% $ 7,030,811.55 1.05%
4th quarter 2013 ... . .. 113 025% $ 4,104,688.34 043% $ 1,970,445.40 0.30%
Ist quarter 2014 . ... .. 59 0.13% $ 2,255,273.46 024% $ 1,097,863.50 0.16%
2nd quarter 2014 .. ... 32 0.07% $ 1,248,738.26 0.13% $ 517,143.25 0.08%
3rd quarter 2014 . . . . .. 41 0.09% $ 1,522,388.67 0.16% $ 651,736.45 0.10%
4th quarter 2014 . ... .. 38 0.08% $ 1,472,384.12 0.16% $ 597,170.55 0.09%
Ist quarter 2015 ...... 20 0.04% $ 814,972.82 0.09% $ 315,088.68 0.05%
Total .............. 46,032 100.00% $947,568,199.56  100.00% $667,403,639.32 100.00%

() Balances and percentages may not add to total due to rounding.



Lease Static Pool Statistics - 2010-B

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ........... ... .. . . 39,413
Aggregate Securitization Value ............. ... ... ... ... ... ... $ 892,857,143.26
Base Residual .. ......... .. ... .. . . . .. $ 592,421,789.76
Securitization Rate .......... ... ... ... .. .. . ... 6.00%
Weighted Average Original Term (Months) ........................... 40@
Weighted Average Remaining Term (Months) ......................... 29@
Seasoning (Months)) ... ... ... ... .. .. 10@
Reserve Fund Required Balance ..................................... $ 4,464,285.71
Range of FICO Scores . . ....... ... i 600 to 886
Weighted Average FICO Score .......... ... .. ... .. .. ... 750
Cutoff Date . ... October 31, 2010
Discounted Base Residual as a % of Securitization Value ................... 57.28%
Base Residual asa % of MSRP ... ... .. .. 50.13%

Percentage of Securitization Value Financed through Nissan or Infiniti Dealers

NS SAM .« v ettt et e e e 83.69%
Infinith . .o 16.31%
Average Minimum Maximum
Securitization Value ........... .. ... . ... $22,653.87  $8,223.38  $96,269.82
BaseResidual ......... ... .. .. ... .. . $15,031.13  $4,996.20  $64,500.00
Seasoning (Months)® . ... .. ... .. ... .. ... ... 10@ 2 31
Remaining Term (Months) ........... .. .. ... ...... 292 16 58
Original Term (Months) ............ ... ... ... ..... 40@ 24 60

(M Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.



Distribution of the Leases by Vehicle Type

(1)
)

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Vehicle Type Leases Leases) Value® Value®
Altima ........ ... ... . .. 13,779 3496%  $276,090,230.93 30.92%
Maxima ..........coviiiina... 5,524 14.02%  $146,033,382.89 16.36%
Rogue ....... ... ... ... L. 4,873 12.36%  $ 97,174,164.86 10.88%
Murano ............. ... 3,332 8.45% $ 87,754,657.00 9.83%
G37 1,905 4.83% $ 56,458,314.41 6.32%
Sentra ............ i 3,631 921%  $ 54,821,939.05 6.14%
FX35 oo 720 1.83%  $ 23,500,911.77 2.63%
G35 929 236% $ 21,756,152.34 2.44%
Pathfinder ...................... 827 2.10%  $ 21,174,141.68 2.37%
AltimaCoupe ................... 904 229%  $ 19,308,510.82 2.16%
Armada ............. ... ... .. 419 1.06%  $ 15,336,702.99 1.72%
M35 493 1.25%  $ 14,976,130.72 1.68%
EX35 . o 527 1.34%  $ 12,956,045.93 1.45%
QX56 ..o 237 0.60% $ 11,966,377.77 1.34%
370Z oo 274 0.70% $ 9,133,951.48 1.02%
Frontier ........... .. ... ...... 365 093% $ 8,051,450.58 0.90%
Cube ....... ... 386 098% $ 5,721,661.08 0.64%
GT-R ... .o 58 0.15% $ 4,517,613.14 0.51%
M4S . 42 0.11% $ 1,466,668.98 0.16%
Versa ..o 101 026% $ 1,379,534.14 0.15%
FX50 ..o 33 0.08% $ 1,343,028.28 0.15%
M37 22 0.06% $ 1,069,408.34 0.12%
XEeIra o .vvve i 24 0.06% $ 573,482.48 0.06%
Titan ........ ... ... . 4 001% $ 114,121.07 0.01%
MS6 .o 2 001% $ 109,340.76 0.01%
G25 1 0.00%@ $ 37,363.29 0.00%®
350Z .o 1 0.00%® $ 31,856.48 0.00%®
Total ......... ... ... ... ... ... 39,413 100.00%  $892,857,143.26 100.00%

Balances and percentages may not add to total due to rounding.

Less than 0.005%, but greater than 0.000%.



Distribution of the Leases by Geographic Distribution

(1)
(2)
(3)

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Geographic Distribution by Origination® Leases Leases® Value® Value®
New York ...................... 7,393 18.76% $151,846,449.66 17.01%
NewlJersey ...........coiiin. 5,255 13.33% $120,122,950.14 13.45%
Florida ......................... 5,049 12.81% $115,743,999.50 12.96%
California ...................... 2,352 5.97% $ 57,428,346.01 6.43%
Pennsylvania .................... 2,538 6.44% $ 56,422,638.16 6.32%
Texas . ... 1,752 4.45% $ 45,005,364.89 5.04%
Ohio........... ... .. 1,999 5.07% $ 44,320,966.80 4.96%
Massachusetts . .................. 1,674 4.25% $ 35,231,575.96 3.95%
Connecticut . ............c........ 1,486 3.77% $ 32,658,875.57 3.66%
Illinois ......................... 1,047 2.66% $ 26,302,056.20 2.95%
Michigan ............ ... ... ... 992 2.52% $ 21,789,507.42 2.44%
Minnesota ...................... 715 1.81% $ 16,055,788.95 1.80%
Georgia . ... 637 1.62% $ 14,955,032.85 1.67%
Indiana ......................... 647 1.64% $ 14,434,776.60 1.62%
North Carolina . .................. 437 1.11% $ 10,556,934.44 1.18%
Wisconsin ...................... 440 1.12% $ 9,823,567.86 1.10%
Virginia . ... 358 0.91% $ 9,271,142.09 1.04%
Maryland ....................... 321 0.81% $ 8,684,336.54 0.97%
Arizona ............... ... ... 347 0.88% $ 8,509,117.51 0.95%
Missouri ... 336 0.85% $ 7,834,512.28 0.88%
Colorado ....................... 301 0.76% $ 7,573,867.05 0.85%
New Hampshire . ................. 343 0.87% $ 7,361,644.66 0.82%
Tennessee ...................... 267 0.68% $ 6,524,657.63 0.73%
Nevada......................... 283 0.72% $ 6,475,060.75 0.73%
RhodelIsland .................... 234 0.59% $ 5,241,357.38 0.59%
Louisiana . ...................... 200 0.51% $ 5,175,930.42 0.58%
Towa........ ... .. .. ... .. ... 211 0.54% $ 4,835,448.36 0.54%
South Carolina................... 174 0.44% $ 4,119,411.41 0.46%
Alabama ....................... 162 0.41% $ 3,956,486.02 0.44%
Washington ..................... 142 0.36% $ 3,678,343.55 0.41%
Nebraska ....................... 153 0.39% $ 3,451,017.96 0.39%
Kentucky ....... ... . ... il 147 0.37% $ 3,311,515.65 0.37%
Kansas ......................... 132 0.33% $ 3,129,252.29 0.35%
Utah ......... ... ... ... ......... 124 0.31% $ 2,933,267.96 0.33%
Delaware ....................... 110 0.28% $ 2,465,904.43 0.28%
Maine ......................... 105 0.27% $ 2,251,145.43 0.25%
Mississippi .« oo 76 0.19% $ 1,804,704.04 0.20%
Vermont ....................... 76 0.19% $ 1,713,554.37 0.19%
Oklahoma ...................... 63 0.16% $ 1,673,593.63 0.19%
Hawaii ......................... 61 0.15% $ 1,534,114.72 0.17%
Oregon ....oovvvininan. 54 0.14% $ 1,402,066.13 0.16%
NorthDakota .................... 47 0.12% $ 1,124,534.74 0.13%
West Virginia ................... 44 0.11% $ 1,012,591.21 0.11%
South Dakota .................... 26 0.07% $ 641,073.25 0.07%
District of Columbia .............. 28 0.07% $ 631,737.70 0.07%
New MeXico . ................... 18 0.05% $ 501,548.46 0.06%
Idaho ........... ... ... ......... 22 0.06% $ 496,621.29 0.06%
Arkansas ....................... 21 0.05% $ 490,022.53 0.05%
Wyoming ............ ... .. .. .... 8 0.02% $ 200,546.62 0.02%
Montana ....................... 5 0.01% $ 130,790.28 0.01%
Alaska .......... ... ... ... ... ... 1 0.00%® $ 17,393.98 0.00%®
Total .......................... 39,413 100.00% $892,857,143.26 100.00%

Based on the billing addresses of the lessees.
Balances and percentages may not add to total due to rounding.

Less than 0.005%, but greater than 0.000%
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Distribution of the Leases by Quarter of Maturity Date

Percentage of Percentage of

Total Aggregate Percentage of
Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date Leases Leases® Value® Value® Residual® Residual®
Ist quarter 2012 .. .. ... 552 1.40% $ 14,254,866.49 1.60% $ 10,789,381.59 1.82%
2nd quarter 2012 ... ... 2,212 5.61% $ 58,893,425.13 6.60% $ 43,142,774.15 7.28%
3rd quarter 2012 ... ... 3,632 9.22% $ 89,310,841.19 10.00% $ 64,085,841.73 10.82%
4th quarter 2012 ... ... 5,230 13.27% $104,143,083.72 11.66% $ 72,527,395.78 12.24%
Ist quarter 2013 .. ... .. 6,550 16.62% $138,925,073.14 15.56% $ 95,130,372.78 16.06%
2nd quarter 2013 . ... .. 6,742 17.11% $149,013,221.93 16.69% $ 99,458,876.08 16.79%
3rd quarter 2013 ...... 6,665 1691% $148,653,876.23 16.65% $ 94,801,551.83 16.00%
4th quarter 2013 ... ... 6,769 17.17% $153,464,428.45 17.19% $ 94,340,650.53 15.92%
Ist quarter 2014 .. ... .. 226 0.57% $ 9,814,695.51 1.10% $ 5,287,617.75 0.89%
2nd quarter 2014 ... ... 136 035% $ 5,122,723.95 0.57% $ 2,630,581.11 0.44%
3rd quarter 2014 ... ... 500 1.27% $ 13,487,336.39 1.51% $ 7,040,503.15 1.19%
4th quarter 2014 ... ... 19 0.05% $ 682,964.70 0.08% $ 282,711.60 0.05%
Ist quarter 2015 ....... 18 0.05% $ 778,088.72 0.09% $ 325,360.95 0.05%
2nd quarter 2015 ...... 65 0.16% $ 2,343,297.76 0.26% $ 943,046.69 0.16%
3rd quarter 2015 ...... 97 025% $ 3,969,219.96 0.44% $ 1,635,124.04 0.28%
Total ............... 39,413 100.00% $892,857,143.26  100.00% $592,421,789.76 100.00%

() Balances and percentages may not add to total due to rounding.



Lease Static Pool Statistics - 2011-A
Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 45,906
Aggregate Securitization Value . ........ ... ... ... ... .. .. .. L $1,054,216,867.63
Base Residual . . ....... ... .. . . $ 732,955,136.04
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.00%
Weighted Average Original Term (Months) ........................... 40
Weighted Average Remaining Term (Months) ......................... 27
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 13@
Reserve Account Required Balance . ... ............................... $ 5,271,084.34
Range of FICO Scores . . . ... . i 600 to 886
Weighted Average FICO Score ............ ... ... ... ... 751
Cutoff Date ... ... .. June 30, 2011
Discounted Base Residual as a % of Securitization Value ................... 59.17%
Base Residual asa % of MSRP . .. ... ... .. . 50.03%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NESSAI & v et ettt e et et e e e e 70.06%
INFINIt . .o 29.94%
Average Minimum Maximum
Securitization Value ............... ... ..., $22,964.69  $7,630.51  $86,873.99
Base Residual ............ .. .. .. ... $15,966.43  $4,116.80  $58,816.00
Seasoning (Months)(™ . ... ... .. .. .. o 13@ 3 39
Remaining Term Months) .......................... 27@ 16 56
Original Term (Months) ....... .. .. .. ... .. ... .. ... 40@ 36 60

(I Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.



Distribution of the Leases by Vehicle Type

Percentage of
Percentage of Aggregate

Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases® Value® Value®
Altima ......... ... ... .. ...... 9,400 20.48%  $ 174,819,735.13 16.58%
G37 5,467 1191% $ 168,417,739.75 15.98%
Maxima ............oiiina... 6,441 14.03% $ 160,407,013.54 15.22%
Rogue ......... .. .. .. .. ... ... 7,260 1581%  $ 139,859,090.59 13.27%
Murano .......... ... ... ... 3,867 842% $ 93,663,327.76 8.88%
Sentra ............ ... 4,834 10.53% $ 67,694,887.40 6.42%
FX35 . o 1,170 2.55% $ 38,334,195.18 3.64%
M37 . 862 1.88% $ 34,006,897.97 3.23%
QX56 ..o 552 1.20% $ 28,369,845.75 2.69%
Pathfinder ..................... 1,102 240% $ 26,023,281.32 2.47%
EX35 .. 783 1.71%  $ 21,651,018.91 2.05%
AltimaCoupe .................. 1,046 228% $ 20,623,939.17 1.96%
Armada ............ ... .. ... .. 570 1.24%  $ 19,657,172.56 1.86%
G25 .o 400 0.87% $ 11,092,922.17 1.05%
Frontier ....................... 464 1.01% $ 9,548,196.09 0.91%
370Z oo 306 0.67% $ 9,245,747.43 0.88%
M35 249 054% $ 7,818,835.50 0.74%
Cube .........c. i 409 089% $ 5,546,427.17 0.53%
Juke ... 193 042%  $ 3,875,742.87 0.37%
Versa . ..oovviiiiii i 257 056% $ 3,185,729.83 0.30%
MS6 .o 61 0.13% $ 3,036,824.18 0.29%
GT-R ... .o 26 0.06% $ 1,804,518.38 0.17%
FX50 ..o 43 0.09% $ 1,801,103.32 0.17%
Xterra . ....vvviniiin i 47 0.10% $ 1,062,349.59 0.10%
G35 40 0.09% $ 962,715.22 0.09%
Quest ... 30 0.07% $ 906,513.50 0.09%
Titan ........ .. ... .. ... ... 22 0.05% $ 621,997.00 0.06%
MAS . 5 001% $ 179,100.34 0.02%
Total ............ ... .. .. ... 45,906 100.00%  $1,054,216,867.63 100.00%

(I Balances and percentages may not add to total due to rounding.



Distribution of the Leases by Geographic Distribution

(1)
(2)
(3)

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Geographic Distribution by Origination® Leases Leases® Value@ Value@
Newlersey ........coooiiia .. 6,027 13.13% $ 133,586,778.67 12.67%
Florida ....................... 5,764 12.56% $ 130,931,102.72 12.42%
New York ..................... 6,279 13.68% $ 122,519,781.25 11.62%
California ..................... 3,022 6.58% $ 77,836,414.06 7.38%
Texas ...........ciiii... 2,600 5.66% $ 73,391,493.43 6.96%
Pennsylvania .................. 3,130 6.82% $  69,186,219.65 6.56%
Ohio ........... ... ... ... ..... 2,410 5.25% $  52,463,540.93 4.98%
Massachusetts . ................. 2,156 4.70% $  46,647,164.27 4.42%
Connecticut . .................. 1,993 4.34% $ 43,834,582.44 4.16%
IMinois ........... ... .. ...... 1,379 3.00% $ 34,388,340.88 3.26%
Georgia ... 1,065 2.32% $  28,379,354.81 2.69%
Michigan ..................... 1,296 2.82% $ 28,286,814.38 2.68%
Minnesota . . ....... ... ... ... 832 1.81% $ 18,501,109.94 1.75%
Indiana ....................... 720 1.57% $ 15,468,902.45 1.47%
North Carolina ................. 563 1.23% $ 15,062,523.40 1.43%
Maryland ..................... 470 1.02% $ 13,708,436.05 1.30%
Wisconsin . .................... 594 1.29% $ 13,054,996.05 1.24%
Virginia ... 488 1.06% $ 12,093,448.93 1.15%
Arizona ........... ... .. ...... 410 0.89% $ 10,659,757.84 1.01%
Colorado . ..................... 376 0.82% $ 9,625,873.05 0.91%
Missouri ..........c.ciiinan... 364 0.79% $ 8,966,404.50 0.85%
New Hampshire ................ 374 0.81% $ 7,923,821.83 0.75%
Louisiana ..................... 286 0.62% $ 7,874,353.70 0.75%
RhodeIsland .................. 335 0.73% $ 7,323,303.76 0.69%
Nevada ....................... 311 0.68% $ 7,217,138.73 0.68%
Tennessee . .................... 243 0.53% $ 6,784,759.51 0.64%
Washington ................... 242 0.53% $ 6,523,090.52 0.62%
Towa ................. ... . ... 251 0.55% $ 5,572,567.42 0.53%
South Carolina ................. 215 0.47% $ 5,387,238.51 0.51%
Alabama ...................... 180 0.39% $ 4,684,590.19 0.44%
Kentucky ..................... 184 0.40% $ 4,330,912.17 0.41%
Utah ......................... 144 0.31% $ 3,783,563.46 0.36%
Nebraska...................... 171 0.37% $ 3,624,353.04 0.34%
Delaware ..................... 154 0.34% $ 3,552,900.02 0.34%
Kansas ....................... 131 0.29% $ 3,174,150.94 0.30%
Maine ................... ... 120 0.26% $ 2,394,737.89 0.23%
Hawaii ....................... 86 0.19% $ 2,231,111.15 0.21%
MissiSSIppi « oo vvvve e 76 0.17% $ 1,992,367.16 0.19%
Vermont ...................... 96 0.21% $ 1,963,786.72 0.19%
OregON ..., 68 0.15% % 1,836,621.54 0.17%
Oklahoma ..................... 52 0.11% $ 1,544,338.77 0.15%
West Virginia . ................. 65 0.14% $ 1,430,248.55 0.14%
District of Columbia . ............ 46 0.10% $ 1,174,193.65 0.11%
North Dakota .................. 37 0.08% $ 823,604.74 0.08%
New Mexico . ..........ovn... 29 0.06% $ 818,108.66 0.08%
Arkansas . ........ ... 22 0.05% $ 543,880.47 0.05%
Idaho ......................... 17 0.04% $ 359,379.82 0.03%
South Dakota .................. 14 0.03% $ 274,981.59 0.03%
Wyoming ..................... 9 0.02% $ 223,099.40 0.02%
Montana ...................... 9 0.02% $ 219,460.96 0.02%
Alaska . ....................... 1 0.00%% $ 37,163.09 0.00%®
Total ......................... 45,906 100.00% $1,054,216,867.63 100.00%

Based on the billing addresses of the lessees.

Balances and percentages may not add to total due to rounding.

Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base

Quarter of Maturity Date Leases Leases®) Value® Value® Residual® Residual®

4th quarter 2012 ... .. 2,715 591% $ 53,252,914.10 5.05% $ 40,514,584.70 5.53%
Ist quarter 2013 . ... .. 5,101 11.11% $ 109,312,932.28 10.37% $ 81,629,641.27 11.14%
2nd quarter 2013 .. ... 6,139 13.37% $ 137,653,789.26 13.06% $100,460,900.34 13.71%
3rd quarter 2013 .. ... 7,610 16.58% $ 170,422,255.19 16.17% $120,491,836.11 16.44%
4th quarter 2013 ... .. 8,329 18.14% $ 190,057,793.78 18.03% $129,769,579.32 17.70%
Ist quarter 2014 . ... .. 7,924 17.26% $ 192,131,822.80 18.23% $129,730,601.12 17.70%
2nd quarter 2014 .. ... 6,916 15.07% $ 168,323,509.84 15.97% $113,228,327.75 15.45%
3rd quarter 2014 .. ... 556 1.21% $ 10,907,212.71 1.03% $ 6,443,388.06 0.88%
4th quarter 2014 ... .. 214 0.47% $ 7,891,742.24 0.75% $ 4,103,795.99 0.56%
Ist quarter 2015 . ... .. 134 0.29% $ 4,909,678.42 047% $ 2,472,515.98 0.34%
2nd quarter 2015 .. ... 15 0.03% $ 523,012.97 0.05% $ 244,457.50 0.03%
3rd quarter 2015 .. ... 32 0.07% $ 1,112,246.21 0.11% $ 508,301.80 0.07%
4th quarter 2015 ... .. 143 031% $  4,860,812.42 046% $ 2,146,174.85 0.29%
Ist quarter 2016 . . . . .. 78 0.17% $ 2,857,145.40 027% $ 1,211,031.25 0.17%
Total .............. 45,906 100.00% $1,054,216,867.63  100.00% $732,955,136.04 100.00%

(I Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2011-B

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 52,337
Aggregate Securitization Value ........... ... .. ... .. .. ... ... .. ... $1,168,693,999.35
Base Residual . . ....... ... .. . . $ 792,996,464.28
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.00%
Weighted Average Original Term (Months) ........................... 39@
Weighted Average Remaining Term (Months) ......................... 290
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 11@
Reserve Account Required Balance . ... ............................... $ 5,843,470.00
Range of FICO Scores . . . ... . i 600 to 881
Weighted Average FICO Score ............ ... ... ... ... 750
Cutoff Date . . ... August 31, 2011
Discounted Base Residual as a % of Securitization Value ................... 57.32%
Base Residual asa % of MSRP . .. ... ... .. . 48.12%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NESSAI & v et ettt e et et e e e e 72.27%
INFINIt . .o 27.73%
Average Minimum Maximum
Securitization Value ............... ... ..., $22,330.17  $7,211.55  $94,655.34
Base Residual ............ .. .. .. ... $15,151.74  $4,991.30  $55,098.00
Seasoning (Months)(™ . ... ... .. .. .. o 11@ 2 39
Remaining Term Months) .......................... 29@ 12 58
Original Term (Months) ....... .. .. .. ... .. ... .. ... 390 36 60

(I Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases™® Value® Value®
Altima . ....... ... ..., 12,992 24.82% $ 239,047,783.27 20.45%
G37 . 5,875 11.23%  $ 176,522,723.72 15.10%
Maxima ............c.co0iin... 6,969 13.32% $ 175,839,722.06 15.05%
Rogue ....... .. .. ... ... ... 7,216 13.79%  $ 137,716,745.10 11.78%
Sentra ............. ... ........ 6,156 11.76% $ 86,845,646.31 7.43%
Murano ............c.iiaon.. 3,672 7.02% $ 85,462,026.48 7.31%
M37 1,092 2.09% $  41,502,669.93 3.55%
QX56 ... 614 1.17%  $ 32,089,575.60 2.75%
Pathfinder ..................... 1,206 2.30% $ 28,108,838.44 2.41%
FX35 . 745 1.42%  $ 24,717,584.72 2.11%
Armada ....................... 702 1.34% $ 23,558,360.62 2.02%
AltimaCoupe .................. 1,164 222% $ 23,250,249.12 1.99%
G25 . 761 1.45% $ 20,326,652.58 1.74%
EX35 ... .o 661 1.26% $ 17,935,791.70 1.53%
Frontier ....................... 647 1.24% $ 13,323,387.07 1.14%
370Z .o 233 045% $  7,183,037.82 0.61%
M35 . 195 0.37% $ 5,847,190.43 0.50%
Juke ... .. 279 053% $ 5,569,105.61 0.48%
Cube ... 399 0.76% $ 5,190,201.04 0.44%
Versa ... 357 0.68% $  4,825,656.22 0.41%
MS6 . 87 0.17% $ 4,035,923.18 0.35%
Quest ... 127 024%  $ 3,694,722.52 0.32%
D QTS5 ¥ : 102 0.19% $ 2,229,927.92 0.19%
GT-R ... ... 28 0.05% $ 2,179,621.08 0.19%
FX50 . ... 21 0.04% $ 802,634.14 0.07%
Titan ...... ... ... o L 22 0.04% $ 557,536.66 0.05%
G35 . 14 0.03% $ 292,015.34 0.02%
MAS 1 0.00%@ $ 38,670.69 0.00%®
Total ......................... 52,337 100.00%  $1,168,693,999.35 100.00%

(I Balances and percentages may not add to total due to rounding.
@ Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Geographic Distribution

(1)
()
(3)

Geographic Distribution by Origination®

New Jersey .............
Florida.................
New York ..............
California ..............
Pennsylvania ............
Texas ..................
Ohio ..................

Massachusetts

Connecticut .............
Illinois .................
Michigan ...............
Georgia ................
Minnesota ..............
Indiana ................

North Carolina

Virginia . ...............
Wisconsin ..............
Arizona ................
Maryland ...............
Missouri . ..............
New Hampshire
Tennessee ..............
Colorado ...............
Nevada ................
RhodelIsland ............
Towa ..................
Louisiana . ..............
Washington .............

South Carolina

Alabama ...............
Kentucky ...............
Nebraska ...............

Kansas .................
Delaware ...............
Maine .................
Oregon ................
Mississippl «.ovvoeinnn.n
Vermont ...............
Hawaii .................
Oklahoma ..............

West Virginia

District of Columbia
North Dakota............

South Dakota

New Mexico ............
Arkansas ...............
Idaho ..................
Wyoming ..............
Montana ...............
Alaska .................

Based on the billing addresses of lessees.

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Leases Leases® Value® Value®
7,626 14.57% $ 174,746,412.72 14.95%
7,115 13.59% $ 165,838,016.67 14.19%
7,339 14.02% $ 143,554,975.14 12.28%
3,326 6.35% $ 80,618,468.07 6.90%
3,561 6.80% $ 75,074,205.01 6.42%
2,550 4.87% $ 65,195,552.40 5.58%
2,616 5.00% $ 56,088,121.98 4.80%
2,369 4.53% $ 48,636,433.86 4.16%
1,936 3.70% $ 40,720,702.82 3.48%
1,480 2.83% $ 35,168,785.66 3.01%
1,436 2.74% $  29,596,467.31 2.53%
968 1.85% $ 23,668,509.75 2.03%
876 1.67% $ 18,209,758.00 1.56%
797 1.52% $  16,476,947.14 1.41%
646 1.23% $ 15,714,415.09 1.34%
602 1.15% $ 14,890,910.17 1.27%
657 1.26% $ 13,715,480.42 1.17%
499 0.95% $ 12,262,191.33 1.05%
453 0.87% $ 12,044,819.99 1.03%
441 0.84% $ 10,220,337.70 0.87%
463 0.88% $ 9,618,047.00 0.82%
342 0.65% $ 8,902,734.18 0.76%
369 0.71% $ 8,628,007.22 0.74%
366 0.70% $ 8,112,718.35 0.69%
356 0.68% $ 7,525,613.94 0.64%
345 0.66% $ 7,392,094.70 0.63%
281 0.54% $ 7,272,713.99 0.62%
270 0.52% $ 6,853,676.05 0.59%
243 0.46% $ 5,719,835.30 0.49%
220 0.42% $ 5,599,141.04 0.48%
195 0.37% $ 4,382,409.61 0.37%
193 0.37% $ 3,910,847.22 0.33%
156 0.30% $ 3,778,142.76 0.32%
160 0.31% $ 3,775,266.04 0.32%
161 0.31% $ 3,633,754.16 0.31%
143 0.27% $ 2,912,451.60 0.25%
97 0.19% $ 2,741,405.48 0.23%
99 0.19% $ 2,303,429.39 0.20%
116 0.22% $ 2,210,256.17 0.19%
96 0.18% $ 2,179,934.78 0.19%
74 0.14% $ 1,979,108.34 0.17%
58 0.11% $ 1,266,316.60 0.11%
48 0.09% $ 1,261,955.27 0.11%
46 0.09% $ 942,375.84 0.08%
43 0.08% $ 906,289.36 0.08%
31 0.06% $ 757,197.05 0.06%
23 0.04% $ 590,182.09 0.05%
23 0.04% $ 464,038.27 0.04%
13 0.02% $ 318,176.41 0.03%
11 0.02% $ 258,345.17 0.02%
3 0.01% $ 56,024.75 0.00%>
52,337 100.00% $1,168,693,999.35 100.00%

Balances and percentages may not add to total due to rounding.
Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base

Quarters of Maturity Date Leases Leases®) Value® Value® Residual® Residual®

3rd quarter 2012 .. ... 452 0.86% $ 8,200,074.13 0.70% $ 6,629,433.65 0.84%
4th quarter 2012 ... .. 1,533 293% $ 28,032,810.70 2.40% $ 21,936,871.46 2.77%
Ist quarter 2013 . ... .. 2,461 470% $ 48,105,448.31 4.12% $ 36,657,289.45 4.62%
2nd quarter 2013 ... .. 4,076 7.79% $ 86,935,515.30 7.44% $ 64,347,788.32 8.11%
3rd quarter 2013 .. ... 7,481 1429% $ 158,000,302.88 13.52% $112,392,958.94 14.17%
4th quarter 2013 .. ... 7,089 13.54% $ 159,118,271.49 13.62% $109,582,219.51 13.82%
Ist quarter 2014 . . .. .. 7,471 1427% $ 172,622,491.97 14.77% $117,037,737.46 14.76%
2nd quarter 2014 ... .. 8,086 1545% $ 189,895,911.37 16.25% $126,861,804.81 16.00%
3rd quarter 2014 .. ... 9,151 17.48% $ 211,888,044.94 18.13% $134,460,459.95 16.96%
4th quarter 2014 ... .. 4,147 792% $ 91,302,690.46 7.81% $ 56,224,373.23 7.09%
Ist quarter 2015 .. .. .. 103 0.20% $ 3,984,715.24 0.34% $ 2,089,614.79 0.26%
2nd quarter 2015 ... .. 118 0.23% $ 4,792,128.10 041% $ 2,366,549.25 0.30%
3rd quarter 2015 .. ... 12 0.02% $ 365,655.47 0.03% $ 156,419.05 0.02%
4th quarter 2015 ... .. 14 0.03% $ 509,906.74 0.04% $ 217,911.30 0.03%
Ist quarter 2016 . . . . .. 50 0.10% $ 1,837,400.20 0.16% $ 776,268.40 0.10%
2nd quarter 2016 . .. .. 87 0.17% $ 2,933,562.61 025% $ 1,190,557.61 0.15%
3rd quarter 2016 ... .. 6 0.01% $ 169,069.45 0.01% $ 68,207.10 0.01%
Total .............. 52,337 100.00% $1,168,693,999.35 100.00% $792,996,464.28 100.00%

(I Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2012-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 63,835
Aggregate Securitization Value ........... ... .. ... .. .. ... ... .. ... $1,338,405,600.85
Base Residual . .. ... .. $ 914,251,733.82
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.00%
Weighted Average Original Term (Months) ........................... 39@
Weighted Average Remaining Term (Months) ......................... 27
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 12@
Reserve Account Required Balance . ... ............................... $ 6,692,028.00
Range of FICO Scores . . . ... . i 600 to 883
Weighted Average FICO Score ............ ... ... ... ... 749
Cutoff Date . . ... February 29, 2012
Discounted Base Residual as a % of Securitization Value ................... 58.26%
Base Residualasa % of MSRP . ... ... ... ... . 45.74%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NS I & v vt ettt e et e e e e e e e 74.88%
INFINIt . .o 25.12%
Average Minimum Maximum
Securitization Value ............... ... ..., $20,966.64  $6,933.33  $98,185.78
Base Residual ............ .. .. .. ... $14,322.11  $4,399.30  $54,221.00
Seasoning (Months)(™ . ... ... .. .. .. o 12@ 3 42
Remaining Term Months) .......................... 27@ 18 56
Original Term (Months) ....... .. .. .. ... .. ... .. ... 39@ 24 60

(I Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Vehicle Type

QX56 + oo

Altima Coupe
Frontier .......................

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization

Leases Leases" Value® Value®
16,114 2524%  $ 278,935,975.55 20.84%
7,459 11.68% $ 212,551,312.52 15.88%
8,627 13.51%  $ 204,600,373.59 15.29%
9,291 14.55%  $ 170,209,995.25 12.72%
4,634 726% $ 106,658,440.36 7.97%
7,415 11.62%  $ 100,372,441.58 7.50%
941 147% $ 34,073,874.01 2.55%
1,391 2.18%  $ 31,215,230.54 2.33%
605 095% $ 30,459,372.04 2.28%
929 1.46% $ 29,071,415.78 2.17%
1,065 1.67%  $ 25,849,712.97 1.93%
1,319 207%  $ 24,280,622.77 1.81%
1,072 1.68% $ 20,671,198.53 1.54%
560 0.88% $ 18,898,121.00 1.41%
372 0.58% $ 10,303,835.81 0.77%
695 1.09% $ 8,607,893.11 0.64%
363 057%  $ 6,504,251.57 0.49%
219 034% $ 5,618,799.90 0.42%
174 027%  $ 4,975,049.36 0.37%
48 0.08% $ 3,450,094.74 0.26%
168 026% $ 3,291,437.91 0.25%
257 040%  $ 3,248,586.31 0.24%
67 0.10% $ 2,928,377.05 0.22%
17 0.03% $ 766,708.45 0.06%
24 0.04%  $ 529,417.71 0.04%
7 001% $ 290,438.98 0.02%

2 0.00%® $ 42,623.47 0.00%®

63,835 100.00%  $1,338,405,600.85 100.00%

() Balances and percentages may not add to total due to rounding.
@ Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Geographic Distribution

1)
)

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Geographic Distribution by Origination® Leases Leases® Value® Value@
New York .............. 10,196 1597%  $ 183,562,205.37 13.71%
New Jersey ............. 8,417 13.19%  $ 182,277,769.03 13.62%
Florida ................ 7,875 12.34% $ 171,163,706.14 12.79%
California .............. 4,264 6.68% $ 96,411,335.54 7.20%
Pennsylvania ........... 4,151 6.50% $ 83,634,734.29 6.25%
Texas ................. 3,120 489% $ 76,637,762.65 5.73%
Ohio .................. 3,430 537% $ 69,448,452.45 5.19%
Massachusetts . .......... 3,021 4.73% $ 59,503,517.17 4.45%
Connecticut ............ 2,258 354% $ 45,921,804.81 3.43%
Mllinois ................ 1,797 2.82% $ 40,787,233.55 3.05%
Michigan .............. 1,504 2.36% $  30,061,300.58 2.25%
Georgia ................ 1,149 1.80% $ 26,590,878.21 1.99%
Minnesota . ............. 1,230 1.93% $ 24,676,822.66 1.84%
North Carolina 880 1.38%  $ 19,850,624.24 1.48%
Indiana ................ 912 143% $ 18,276,775.90 1.37%
Wisconsin . ............. 835 131% $ 17,031,608.05 1.27%
Virginia ............... 725 1.14% $ 16,698,111.74 1.25%
Maryland .............. 555 0.87% $ 13,738,401.89 1.03%
New Hampshire ................ 698 1.09% $ 13,367,326.14 1.00%
Arizona ................ 567 0.89% $ 12,813,948.23 0.96%
Missouri ............... 526 0.82% $ 11,495,123.82 0.86%
Colorado . .............. 497 078% $ 10,840,376.09 0.81%
Towa ................. 508 0.80% $ 10,081,888.33 0.75%
Tennessee ............. 373 0.58% $ 9,268,585.34 0.69%
Rhode Island 423 0.66% $ 8,418,128.44 0.63%
Louisiana ............. 340 053% $ 8,368,370.74 0.63%
Nevada ............... 362 0.57%  $ 7,697,265.97 0.58%
Washington ........... 316 0.50% $ 7,432,343.67 0.56%
South Carolina 340 053% $ 7,369,280.40 0.55%
Alabama .............. 275 043%  $ 6,477,018.89 0.48%
Kentucky ............. 263 0.41% $ 5,475,794.19 0.41%
Nebraska .............. 260 041%  $ 5,134,830.07 0.38%
Utah ................. 213 033% $ 4,591,921.82 0.34%
Kansas ............... 202 032%  $ 4,296,649.17 0.32%
Maine ................ 207 0.32% $ 4,045,532.30 0.30%
Delaware ............. 184 029% $ 3,943,371.06 0.29%
Hawaii ............... 125 020% $ 2,672,674.66 0.20%
Vermont .............. 146 023% $ 2,654,928.95 0.20%
Mississippi « ..o 116 0.18%  $ 2,579,916.00 0.19%
Oklahoma ............. 94 0.15% $ 2,375,354.78 0.18%
Oregon ............... 91 0.14% $ 2,210,440.16 0.17%
North Dakota 76 0.12% $ 1,561,637.27 0.12%
West Virginia 71 011% $ 1,429,663.33 0.11%
District of Columbia . ............ 54 0.08% $ 1,240,723.48 0.09%
New Mexico . .......... 42 0.07% $ 1,106,113.30 0.08%
South Dakota 41 0.06% $ 907,367.29 0.07%
Arkansas .............. 33 0.05% $ 785,960.70 0.06%
Idaho................. 30 0.05% $ 633,094.18 0.05%
Montana .............. 19 0.03% $ 361,943.53 0.03%
Wyoming ............. 17 0.03% $ 353,281.03 0.03%
Alaska ................ 7 001% $ 141,703.26 0.01%
Total ................. 63,835 100.00%  $1,338,405,600.85 100.00%

Based on the billing addresses of the lessees.

Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of Percentage of

Total Aggregate Percentage of
Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date Leases Leases® Value® Value® Residual® Residual®
3rd quarter 2013 .. ... 3,297 5.16% $ 60,615,456.89 4.53% $ 46,238,556.27 5.06%
4th quarter 2013 .. ... 10,169 1593% $ 195,288,438.08 14.59% $142,692,791.17 15.61%
Ist quarter 2014 . . .. .. 10,770 16.87% $ 220,703,774.55 16.49% $158,628,531.00 17.35%
2nd quarter 2014 ... .. 11,441 17.92% $ 240,071,267.78 17.94% $167,337,396.80 18.30%
3rd quarter 2014 .. ... 11,890 18.63% $ 254,285,175.67 19.00% $167,536,470.56 18.32%
4th quarter 2014 .. ... 11,625 18.21% $ 259,126,477.01 19.36% $165,962,662.55 18.15%
Ist quarter 2015 ... ... 4,366 6.84% $ 97,578,377.99 729% $ 60,805,471.37 6.65%
2nd quarter 2015 ... .. 52 0.08% $ 2,076,743.34 0.16% $ 1,064,646.55 0.12%
3rd quarter 2015 .. ... 99 0.16% $  4,068,515.10 030% $ 2,043,284.50 0.22%
4th quarter 2015 ... .. 24 0.04% $ 754,473.04 0.06% $ 343,110.95 0.04%
Ist quarter 2016 . . . ... 5 0.01% $ 170,140.61 001% $ 71,209.25 0.01%
2nd quarter 2016 ... .. 27 0.04% $ 1,094,740.29 0.08% $ 480,503.95 0.05%
3rd quarter 2016 ... .. 49 0.08% $ 2,007,166.82 0.15% $ 829,300.05 0.09%
4th quarter 2016 ... .. 21 0.03% $ 564,853.69 0.04% $ 217,798.85 0.02%
Total .............. 63,835 100.00% $1,338,405,600.85  100.00% $914,251,733.82 100.00%

(I Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2012-B

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ........... ... 40,104
Aggregate Securitization Value .. ........ ... ... ... .. .. .. . .. $ 903,616,273.65
Base Residual . . .......... . . . . $ 627,132,358.72
Securitization Rate .............. .. .. ... ... ... .. ... ... .. ... 7.00%
Weighted Average Original Term Months) ......................... 39@
Weighted Average Remaining Term (Months) ....................... 282
Seasoning (Months)®) . ... .. .. .. ... .. .. ... 11@
Reserve Account Required Balance ................................ $ 4,518,081.37
Range of FICO Scores ............. ... . i, 600 to 884
Weighted Average FICO Score .......... ... ... ... ... iiiiiiinn.. 745
Cutoff Date ... ... September 30, 2012
Discounted Base Residual as a % of Securitization Value ................. 58.91%
Base Residualasa % of MSRP . . ... ... ... .. . . i 49.22%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NESSAI & v et ettt e et et e e e e 76.06%
INFINIt . .o 23.94%
Average Minimum Maximum
Securitization Value ............... ... ..., $22,531.82  $8,255.90  $75,484.26
Base Residual . ..........i e, $15,637.65  $5,383.50  $55,654.20
Seasoning (Months)(™ . ... ... .. .. .. o 11@ 2 46
Remaining Term Months) .......................... 28@ 12 58
Original Term (Months) ....... .. .. .. ... .. ... .. ... 39@ 24 60

(I Seasoning is the number of months elapsed since origination of a Lease.
@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Vehicle Type Leases Leases) Value® Value®
Altima ....... ... ... ..., 11,040 27.53% $202,820,511.29 22.45%
Maxima ..........coviiiina... 4,844 12.08%  $124,593,512.47 13.79%
Rogue ....... ... ... ... L. 6,245 15.57% $121,814,243.18 13.48%
G37 3,457 8.62%  $109,838,674.65 12.16%
Murano ............ ... ... ... ... 2,854 7.12% $ 71,919,472.97 7.96%
Sentra ............ i 3,909 9.75%  $ 59,778,098.11 6.62%
M37 669 1.67% $ 25,625,886.21 2.84%
QX56 ..o 491 1.22%  $ 24,761,511.36 2.74%
Frontier ........................ 1,106 2.76% $ 23,905,688.60 2.65%
G25 731 1.82%  $ 18,703,629.04 2.07%
Pathfinder ...................... 745 1.86% $ 17,728,053.75 1.96%
FX35 oo 505 1.26% $ 16,988,562.51 1.88%
AltimaCoupe ................... 806 2.01% $ 16,773,494.55 1.86%
Armada ......... .. .. .. . ... 452 1.13%  $ 14,664,583.75 1.62%
JX35 249 0.62% $ 10,691,165.42 1.18%
Quest ... 302 0.75%  $ 7,694,757.56 0.85%
Versa . ... 571 1.42% $ 742231471 0.82%
Juke ... . 354 0.88% $ 6,865,588.03 0.76%
EX35 .o 236 0.59% $ 6,783,096.55 0.75%
370Z .o 203 051% $ 6,103,404.30 0.68%
D QS5 § 203 0.51% $ 4,117,020.31 0.46%
MS6 .o 32 0.08% $ 1,420,904.08 0.16%
M35 . 23 0.06% $ 994,795.88 0.11%
Cube ..........c. it 51 0.13% $ 695,783.22 0.08%
FX50 ..o 12 0.03% $ 495,989.41 0.05%
Titan ........ ... ... . 12 0.03% $ 299,015.75 0.03%
GT-R ... 2 0.00%@ $ 116,515.98 0.01%
Total ........... ... ... .. .. ... 40,104 100.00%  $903,616,273.65 100.00 %
@ Balances and percentages may not add to total due to rounding.

@ Less than 0.005%, but greater than 0.000%.
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Distribution of the Leases by Geographic Distribution

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Geographic Distribution by Origination" Leases Leases® Value® Value®
NewlJersey ..., 4,302 10.73% $ 89,463,861.27 9.90%
Florida ........................... 4,016 10.01% $ 83,364,944.34 9.23%
California ......................... 3,266 8.14% $ 79,358,854.39 8.78%
New York ............ ... ... ....... 3,708 9.25% $ 71,385,803.66 7.90%
Pennsylvania ...................... 2,940 7.33% $ 65,065,713.94 7.20%
Texas ... 2,344 5.84% $ 62,507,632.29 6.92%
Ohio ... 2,586 6.45% $ 57,036,720.98 6.31%
Massachusetts ..................... 1,996 4.98% $ 43,701,487.10 4.84%
Connecticut ...............ovui.inn. 1,677 4.18% $ 36,828,747.78 4.08%
Ilinois .......... ... .. ... . .. ... 1,474 3.68% $ 36,514,301.04 4.04%
Georgia. ......ooviiiiiiii 868 2.16% $ 21,873,938.37 2.42%
Michigan .......... .. ... .. ... ..., 965 2.41% $ 21,808,052.05 2.41%
MInnesota . . .. ..o 948 2.36% $ 21,095,572.16 2.33%
NorthCarolina ..................... 667 1.66% $ 16,783,667.99 1.86%
Virginia ... 625 1.56% $ 15,808,531.54 1.75%
Indiana ........................... 697 1.74% $ 15,265,122.25 1.69%
Wisconsin . . ..., 674 1.68% $ 14,641,394.81 1.62%
Maryland .......... .. ... .. .. ... 517 1.29% $ 14,640,030.82 1.62%
Arizona............c.c.uiiiinnann.. 489 1.22% $ 11,936,864.43 1.32%
Colorado . ............. ... vinn. 468 1.17% $ 10,591,717.68 1.17%
New Hampshire . ................... 477 1.19% $ 10,078,187.79 1.12%
MiSSOUI ..o 389 0.97% $ 9,341,423.45 1.03%
Towa ... ... 387 0.96% $ 8,478,613.71 0.94%
Tennessee .. ..., 306 0.76% $  8,229,244.24 0.91%
Louisiana ......................... 269 0.67% $ 7,180,115.41 0.79%
Nevada ........................... 305 0.76% $ 6,851,917.37 0.76%
RhodelIsland ...................... 310 0.77% $ 6,554,555.59 0.73%
Washington ............. .. ... ..., 227 0.57% $ 6,038,102.09 0.67%
South Carolina ..................... 227 0.57% $ 5,273,774.38 0.58%
Kentucky ........ ... .. .. ... .. ... 231 0.58% $ 5,071,017.05 0.56%
Alabama .......................... 187 0.47% $ 4,437,768.79 0.49%
Nebraska ......................... 190 0.47% $  4,228,900.59 0.47%
Kansas ........................... 169 0.42% $ 3,977,277.61 0.44%
Maine ............... . 191 0.48% $ 3,941,754.46 0.44%
Utah ........... ... ... ... .. ... ... 142 0.35% $  3,495,495.08 0.39%
Delaware ......................... 142 0.35% $  3,248,860.73 0.36%
Vermont . ......ovviinii 110 0.27% $ 2,234,291.04 0.25%
Hawaii ........................... 94 0.23% $ 2,225,205.99 0.25%
MiSSISSIPPL « v v vee e 86 0.21% $  2,064,549.05 0.23%
Oregon . ....covvevinneianean. 77 0.19% $ 2,025,568.34 0.22%
Oklahoma ......................... 61 0.15% $ 1,790,804.00 0.20%
West Virginia . ........... .. ... ..... 61 0.15% $  1,404,120.35 0.16%
NorthDakota ...................... 53 0.13% $ 1,177,280.67 0.13%
South Dakota ...................... 45 0.11% $ 983,592.88 0.11%
New MexXiCo .. ..o vvi i 36 0.09% $ 981,580.20 0.11%
District of Columbia ................ 33 0.08% $ 911,986.10 0.10%
Arkansas . ............ ... .. ....... 25 0.06% $ 685,288.66 0.08%
Idaho ............... ... ... ... .... 21 0.05% $ 421,506.55 0.05%
Wyoming ..........ooeineeinnn... 15 0.04% $  344,885.93 0.04%
Montana . ............ ..., 11 0.03% $ 265,646.63 0.03%
Total ............................ 40,104 100.00 % $903,616,273.65 100.00 %

(I Based on the billing addresses of lessees.

@ Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date Leases Leases® Value® Value® Residual® Residual®
4th quarter 2013 ....... 657 1.64% $ 13,020,510.83 1.44% $ 10,642,803.58 1.70%
Ist quarter 2014 . ...... 1,305 3.25% $ 27,285,375.27 3.02% $ 21,638,882.30 3.45%
2nd quarter 2014 ...... 4,031 10.05% $ 85,891,341.80 9.51% $ 65,589,881.40 10.46%
3rd quarter 2014 . ... ... 4,735 11.81% $102,803,457.11 11.38% $ 75,022,633.43 11.96%
4th quarter 2014 . ... ... 6,601 16.46% $144,357,842.89 15.98% $101,576,749.98 16.20%
Ist quarter 2015 ....... 7,392 18.43% $165,264,571.32 18.29% $114,084,668.63 18.19%
2nd quarter 2015 ...... 6,044 15.07% $142,595,528.02 15.78% $ 96,719,442.49 15.42%
3rd quarter 2015 .. ... .. 6,015 15.00% $142,935,633.46 15.82% $ 92,759,782.87 14.79%
4th quarter 2015 ....... 3,145 7.84% $ 72,692,748.46 8.04% $ 45,775,617.34 7.30%
Ist quarter 2016 ....... 50 0.12% $ 1,789,770.59 020% $ 991,734.35 0.16%
2nd quarter 2016 ...... 27 0.07% $ 1,194,798.06 0.13% $ 621,090.40 0.10%
3rd quarter 2016 . ... ... 25 0.06% $ 719,616.77 0.08% $ 381,002.00 0.06%
4th quarter 2016 .. .. ... 33 0.08% $ 1,311,133.36 0.15% $ 583,637.60 0.09%
Ist quarter 2017 ....... 14 0.03% $ 536,946.74 0.06% $ 222,012.30 0.04%
2nd quarter 2017 ...... 18 0.04% $ 811,564.59 0.09% $ 346,275.85 0.06%
3rd quarter 2017 ....... 12 0.03% $ 405,434.37 0.04% $ 176,144.20 0.03%
Total ................ 40,104 100.00% $903,616,273.65 100.00% $627,132,358.72 100.00%

(I Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2013-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases . ............ . 66,441
Aggregate Securitization Value . ........ ... ... ... ... .. .. .. L $1,517,865,698.77
Base Residual . . ....... ... .. . . $1,079,757,469.88
Securitization Rate ............... .. ... .. .. ... .. .. ... 7.00%
Weighted Average Original Term (Months) ........................... 39@
Weighted Average Remaining Term (Months) ......................... 262
Seasoning (Months)® ... ... .. ... .. .. .. .. .. 13@
Reserve Account Required Balance . ... ............................... $ 7,589,328.49
Range of FICO Scores . . . ... . i 600 to 886
Weighted Average FICO Score ............ ... ... ... ... 743
Cutoff Date . . ... April 30, 2013
Discounted Base Residual as a % of Securitization Value ................... 61.00%
Base Residualasa % of MSRP . ... ... ... ... . 49.26%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NS I & v vt ettt e et e e e e e e e 70.50%
INFINIt . .o 29.50%
Average Minimum Maximum
Securitization Value ................... .. ... ...... $22,845.32  $8,567.82  $109,668.05
Base Residual . ..........o .. $16,251.37  $4,801.50 $ 66,708.00
Seasoning (Months)( . ... ... .. ... .. .. 13@ 2 44
Remaining Term Months) ......................... 26@ 12 58
Original Term (Months) .......... ... .. .. .. .. .... 39@ 24 60

(I Seasoning is the number of months elapsed since origination of a Lease.
@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Vehicle Type

QX56

Altima Coupe
Armada .......................

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Leases Leases" Value® Value®
15,770 23.74% $ 282,183,042.35 18.59%
12,588 1895% $ 237,845,632.96 15.67%
6,171 9.29%  $ 199,363,419.89 13.13%
6,768 10.19%  $ 169,657,037.76 11.18%
3,040 4.58% $ 114,789,913.62 7.56%
4,477 6.74% $ 109,585,877.94 7.22%
6,479 975% $ 92,432,788.70 6.09%
1,025 1.54% $ 56,463,694.22 3.72%
1,985 299% $ 41,497,006.38 2.73%
1,496 225%  $ 38,479,511.51 2.54%
673 1.01% $ 26,553,913.00 1.75%
1,038 1.56% $ 20,419,267.69 1.35%
553 0.83% $ 17,512,013.06 1.15%
1,011 1.52%  $ 12,530,038.06 0.83%
527 0.79%  $ 12,244,789.41 0.81%
341 051% $ 11,936,052.65 0.79%
274 041% $ 11,289,117.76 0.74%
549 083% $ 10,734,662.27 0.71%
356 054%  $ 9,378,843.13 0.62%
314 047%  $ 9,352,121.37 0.62%
393 059% $ 7,939,609.54 0.52%
78 0.12%  $ 6,395,692.21 0.42%
137 021% $ 5,938,743.36 0.39%
128 0.19% $ 5,312,408.02 0.35%
141 021% $ 4,380,944.38 0.29%
44 0.07% $ 1,588,407.05 0.10%
14 0.02%  $ 757,391.64 0.05%
47 0.07% $ 690,871.72 0.05%
24 0.04%  $ 612,887.12 0.04%
66,441 100.00%  $1,517,865,698.77 100.00%

(I Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Geographic Distribution

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Geographic Distribution by Origination" Leases Leases® Value® Value®
California ........... .. ... ....... 5,819 8.76% $ 156,059,581.48 10.28%
Newlersey ......... ..., 7,267 10.94% $ 151,550,873.55 9.98%
Florida ........... .. .. .. ... .... 6,972 10.49% $ 151,543,439.70 9.98%
New York .......... .. ... ....... 7,079 10.65% $ 132,747,525.05 8.75%
Texas ...ovie i 3,673 5.53% $ 104,179,053.85 6.86%
Pennsylvania ..................... 4,692 7.06% $ 103,453,030.38 6.82%
Ohio ...... .o 3,835 5.77% $ 84,014,863.59 5.54%
Massachusetts .................... 3,133 4.72% $ 67,776,244.60 4.47%
Connecticut . .........c.ovouvueen... 2,808 4.23% $ 60,747,289.62 4.00%
Ilinois ......... ... ... 2,469 3.72% $ 60,618,308.78 3.99%
Georgia ... 1,337 2.01% $ 35217,267.47 2.32%
Michigan ............ .. ... ... .... 1,489 2.24% $ 33,043,767.27 2.18%
Minnesota . ............. ... .. .. 1,409 2.12% $  30,530,265.42 2.01%
North Carolina ................... 1,121 1.69% $ 28,653,229.86 1.89%
Indiana ............. .. ... ... .... 1,090 1.64% $ 23,687,829.54 1.56%
Maryland ......... ... .. ... .. ... .. 792 1.19% $ 23,234,797.47 1.53%
Virginia ... ... 892 1.34% $ 22,497,264.82 1.48%
Wisconsin .............oo ... 981 1.48% $  20,968,184.51 1.38%
Colorado ............. ... ....... 855 1.29% $  19,320,462.47 1.27%
Arizona ............ . . oo 751 1.13% $ 19,077,522.07 1.26%
MiSSOUIl . ..vvvve i 620 0.93% $ 14,568,238.46 0.96%
New Hampshire .................. 698 1.05% $ 14,524,373.25 0.96%
Tennessee ....................... 488 0.73% $ 13,493.461.81 0.89%
Louisiana . ....................... 456 0.69% $  12,694,076.36 0.84%
Towa ... ... . 562 0.85% $  12,334,287.48 0.81%
Washington .. .................... 417 0.63% $ 11,269,058.20 0.74%
Nevada ............coviiin... 448 0.67% $ 10,448,074.90 0.69%
Rhodelsland ..................... 467 0.70% $ 10,339,949.33 0.68%
South Carolina ................... 386 0.58% $ 9,342,305.31 0.62%
Kentucky .......... .. ... ... 398 0.60% $ 8,670,249.79 0.57%
Alabama ........................ 309 0.47% $ 7,903,986.84 0.52%
Utah....... ... . o .. 303 0.46% $ 7,576,198.02 0.50%
Nebraska ............ .. .. .. ... .. 329 0.50% $ 6,934,349.53 0.46%
Maine ..............iiiia... 337 0.51% $ 6,395,734.35 0.42%
Delaware ........... ... ... ..... 226 0.34% $ 5,117,605.04 0.34%
Kansas ............ ..o it 210 0.32% $  4,823,781.34 0.32%
Vermont ...........coiiiiinaii... 219 0.33% $  4,326,234.98 0.29%
MissiSSippl «vvvv e 161 0.24% $ 4,170,764.77 0.27%
Hawaii ........... .. ... ..o .. 169 0.25% $ 3,998,987.75 0.26%
Oregon .........c.oouveninnenenn.. 128 0.19% $ 3,535,170.26 0.23%
Oklahoma ....................... 95 0.14% $ 2,888,613.34 0.19%
New MeXiCO ... vvv v 81 0.12% $ 2,520,510.66 0.17%
West Virginia .................... 110 0.17% $ 2,491,300.15 0.16%
District of Columbia ............... 76 0.11% $ 2,104,622.59 0.14%
South Dakota .................... 87 0.13% $ 2,001,689.86 0.13%
NorthDakota . .................... 89 0.13% $ 1,943,511.21 0.13%
Arkansas ........... . .o .. 37 0.06% $ 937,888.09 0.06%
Idaho ....... ... .. .. . . . 30 0.05% $ 674,911.20 0.04%
Montana ............ .. ... ... ... 21 0.03% $ 478,448.58 0.03%
Wyoming .......... .. ... . ... 15 0.02% $ 326,530.91 0.02%
Alaska ... 5 0.01% $ 109,982.91 0.01%
Total ........................... 66,441 100.00%  $1,517,865,698.77 100.00 %

(O Based on the billing addresses of lessees.

@ Balances and percentages may not add to total due to rounding.

B-36



Distribution of the Leases by Quarter of Maturity Date

Percentage of Percentage of
Total Aggregate Percentage of
Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date  Leases Leases® Value® Value® Residual® Residual®
2nd quarter 2014 ... 4,389 6.61% $ 80,094,685.67 528% $ 66,191,144.91 6.13%
3rd quarter 2014 . ... 2,097 3.16% $ 45,574,794.05 3.00% $ 36,905,154.87 3.42%
4th quarter 2014 .... 8,203 12.35% $ 169,947,815.04 11.20% $ 132,158,650.73 12.24%
Ist quarter 2015 .... 7,885 11.87% $ 163,091,026.46 10.74% $ 121,899,803.36 11.29%
2nd quarter 2015 ... 8,139 12.25% $ 180,231,196.51 11.87% $ 132,395,649.73 12.26%
3rd quarter 2015 . ... 11,606 1747% $ 264,230,674.19 1741% $ 186,005,932.28 17.23%
4th quarter 2015 .... 11,195 16.85% $ 262,231,194.95 17.28% $ 177,219,422.63 16.41%
Ist quarter 2016 .... 9,697 14.59% $ 251,025,443.16 16.54% $ 164,880,303.34 15.27%
2nd quarter 2016 ... 2,639 397% $  83,039,930.86 547% $ 53,070,780.46 4.92%
3rd quarter 2016 . . .. 144 022% $  4,163,210.15 027% $ 2,308,882.35 0.21%
4th quarter 2016 . . .. 125 0.19% $ 3,807,171.17 0.25% $ 2,017,509.00 0.19%
Ist quarter 2017 . ... 47 0.07% $ 1,675,120.39 0.11% $ 810,664.80 0.08%
2nd quarter 2017 ... 37 0.06% $ 1,640,645.59 0.11% $ 738,300.55 0.07%
3rd quarter 2017 . . .. 86 0.13% $ 2,683,905.53 0.18% $ 1,225,984.46 0.11%
4th quarter 2017 .. .. 102 0.15% $ 2,971,323.30 0.20% $ 1,303,485.66 0.12%
Ist quarter 2018 . ... 50 0.08% $ 1,457,561.75 0.10% $ 625,800.75 0.06%
$1,079,757,469.88  100.00%

Total ............. 66,441 100.00% $1,517,865,698.77  100.00%

(I Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2013-B
Original Pool Characteristics as of the Cutoff Date

Number of Leases . ... ... 43,593
Aggregate Securitization Value . . .. ....... ... .. ... .. L il $963,859,720.12
Base Residual . .......... ... . $687,569,434.55
Securitization Rate . .. .......... .. ... ... ... ... ... 7.00%
Weighted Average Original Term Months) ............................. 39@
Weighted Average Remaining Term (Months) ........................... 262
Seasoning (Months)(®) . . ... ... .. ... ... .. 13@
Reserve Account Required Balance .................................... $ 4,819,298.60
Range of FICO Scores . ............ ...t 600 to 884
Weighted Average FICO Score . ......... ... .. .. .. 744
Cutoff Date . . ..o August 31, 2013
Discounted Base Residual as a % of Securitization Value .................... 71.34%
Base Residual asa % of MSRP . ... ... ... .. . . 49.41%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NESSAI & v et ettt e et et e e e e 79.20%
INFINIt . .o 20.80%
Average Minimum Maximum
Securitization Value ............... ... ..., $22,11042  $8,285.41  $95,125.89
BaseResidual ......... ... .. ... . . . .. $15,772.47  $5,122.10  $55,919.85
Seasoning (Months)(™ . ... ... .. .. .. o 13@ 2 48
Remaining Term Months) .......................... 26@ 12 58
Original Term (Months) ....... .. .. .. ... .. ... .. ... 39@ 24 60

(I Seasoning is the number of months elapsed since origination of a Lease.

@ Weighted average by Securitization Value as of the Cutoff Date.
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Distribution of the Leases by Vehicle Type

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization

Vehicle Type Leases Leases) Value® Value®
Altima ........ ... ... . .. 10,451 2397%  $194,130,990.61 20.14%
Rogue ........ ... .. .. .. .. ... 9,334 21.41%  $174,757,531.95 18.13%
G37 3,688 8.46%  $116,415,433.58 12.08%
Maxima ..........coviiii... 4,055 930%  $102,470,266.85 10.63%
Murano ........... .. ...l 2,950 6.77%  $ 74,441,750.70 7.72%
Sentra ............ i 4,300 9.86%  $ 63,799,504.34 6.62%
Pathfinder ...................... 2,124 4.87%  $ 57,910,393.29 6.01%
Frontier ........... .. ... ...... 1,099 252%  $ 23,617,640.14 2.45%
QX56 .o 383 0.88%  $ 20,439,206.48 2.12%
M37 461 1.06%  $ 17,773,960.14 1.84%
JIX35 o 352 0.81%  $ 13,663,713.15 1.42%
Juke ... . 691 1.59%  $ 13,542,148.98 1.40%
AltimaCoupe ................... 686 1.57%  $ 13,425,880.78 1.39%
Armada ......... .. .. .. . ... 330 0.76%  $ 11,274,102.17 1.17%
Quest . ... 416 095% $ 9,715,762.27 1.01%
FX37 o 246 056% $ 9,554,0648.47 0.99%
G25 384 0.88% $ 9,386,415.31 0.97%
370Z .o 270 0.62% $ 7,978,152.01 0.83%
FX35 .o 233 0.53% $ 7,618,738.02 0.79%
Versa ..o 606 1.39% $ 7,467,483.94 0.77%
XEeIra o .vvve i 267 0.61% $ 5,423,215.84 0.56%
EX35 .o 93 021% $ 2,579,571.71 0.27%
GT-R ... 33 0.08% $ 2,069,793.01 0.21%
M35 23 0.05% $ 940,575.23 0.10%
MS6 .o 17 0.04% $ 837,275.39 0.09%
EX37 .o 22 0.05% $ 755,400.75 0.08%
Cube ....... ... 42 0.10%  $ 692,633.73 0.07%
Titan ........ ... ... . 24 0.06% $ 615,719.77 0.06%
FX50 ..o 13 0.03% $ 561,811.51 0.06%
Total ........... ... .. .. ..... 43,593 100.00%  $963,859,720.12 100.00%

(I Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Geographic Distribution

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Geographic Distribution by Origination" Leases Leases® Value® Value®
Florida ........................... 4,705 10.79% $101,021,604.83 10.48%
Newlersey . ......cooiiii .. 4,753 10.90% $ 98,564,193.17 10.23%
New York . ............. i, 4,635 10.63% $ 84,759,755.01 8.79%
California ......................... 3,208 7.36% $ 79,726,495.69 8.27%
Pennsylvania ...................... 3,370 7.73% $ 72,919,750.51 7.57%
TexXas ... 2,197 5.04% $ 58,383,176.33 6.06%
Ohio ... 2,589 5.94% $ 56,662,156.59 5.88%
Massachusetts ..................... 2,327 5.34% $ 48,769,831.23 5.06%
Connecticut ...............coouun... 1,950 4.47% $ 41,856,650.39 4.34%
Illinois ............... ... .. ....... 1,633 3.75% $ 39,449,111.49 4.09%
Michigan ........... ... ... ... ... 1,072 2.46% $ 23,363,616.32 2.42%
Minnesota . . ..., 975 2.24% $ 20,889,578.54 2.17%
Georgia. .....oovviiiii i 731 1.68% $ 18,194,186.42 1.89%
North Carolina ..................... 684 1.57% $ 16,571,268.07 1.72%
Indiana ........................... 741 1.70% $ 15,896,787.13 1.65%
WISCONSIn . ..ot v 658 1.51% $ 13,840,285.83 1.44%
Maryland ........... ... ... . .. 484 1.11% $ 13,225,927.36 1.37%
Virginia ... 540 1.24% $ 13,040,126.75 1.35%
Colorado . ......................... 586 1.34% $ 13,018,145.84 1.35%
Arizona............oouiiiinin.. 460 1.06% $ 11,193,742.82 1.16%
New Hampshire . ................... 515 1.18% $ 10,750,912.42 1.12%
MiSSOUI .. ovvv e 392 0.90% $ 9,227,595.51 0.96%
Towa ...... .. ... 363 0.83% $ 8,105,918.44 0.84%
Tennessee .. ..., 310 0.71% $ 8,002,231.88 0.83%
Washington ............. .. ... ..., 278 0.64% $ 7,082,658.34 0.73%
RhodeIsland ...................... 316 0.72% $ 6,608,956.68 0.69%
Louisiana ......................... 245 0.56% $ 6,533,439.69 0.68%
SouthCarolina ..................... 249 0.57% $  5,993,064.09 0.62%
Kentucky ........ ... ... ... ... ... 262 0.60% $ 5,801,899.09 0.60%
Nevada ............cciiiiii.. 245 0.56% $  5,666,020.40 0.59%
Nebraska ......................... 258 0.59% $ 5,395,201.52 0.56%
Maine ..........cooiiiiiii.. 258 0.59% $ 5,276,038.25 0.55%
Utah ... ... 212 0.49% $ 5,138,054.06 0.53%
Alabama .......................... 171 0.39% $ 4,318,511.61 0.45%
Delaware ......................... 162 0.37% $ 3,727,455.46 0.39%
Kansas ........................... 161 0.37% $ 3,702,818.26 0.38%
Vermont . ...........oouuiirinnann.. 152 0.35% $ 3,019,588.42 0.31%
Oregon .........couiiiiiiinnnan... 101 0.23% $ 2,550,845.49 0.26%
Oklahoma ......................... 85 0.19% $ 2,449,161.25 0.25%
MiSSISSIPPL « « v vveee e 94 0.22% $ 2,324,492.38 0.24%
Hawaii ........................... 97 0.22% $ 2,187,951.81 0.23%
New MeXiCOo .. .. vvvviiiiiieaann 53 0.12% $ 1,553,913.05 0.16%
West Virginia . ..................... 70 0.16% $ 1,533,781.22 0.16%
North Dakota ...................... 53 0.12% $ 1,214,935.00 0.13%
District of Columbia ................ 50 0.11% $ 1,191,749.67 0.12%
South Dakota ...................... 50 0.11% $ 1,137,486.73 0.12%
Idaho ......... ... ... ... ... . ..., 40 0.09% $ 801,486.88 0.08%
Montana . ..........oiiii 21 0.05% $ 419,118.70 0.04%
ATKANSAS « o v v e 14 0.03% $ 370,898.63 0.04%
Wyoming ........... ... . ... 14 0.03% $ 329,131.70 0.03%
Alaska ........... .. ... ... ... . ... 4 0.01% $ 98,013.17 0.01%
Total ............................ 43,593 100.00 % $963,859,720.12 100.00 %

(O Based on the billing addresses of lessees.

@ Balances and percentages may not add to total due to rounding.
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Distribution of the Leases by Quarter of Maturity Date

Percentage of
Total

Percentage of
Aggregate

Percentage of

Number of Number of Securitization Securitization Base Aggregate Base
Quarter of Maturity Date Leases Leases® Value® Value® Residual® Residual®
4th quarter 2014 .. .. ... 669 1.53% $ 11,917,431.77 1.24% $ 9,606,468.16 1.40%
Ist quarter 2015 ....... 3,921 8.99% $ 77,434,484.07 8.03% $ 61,464,806.23 8.94%
2nd quarter 2015 ...... 5,362 12.30% $110,341,087.42 11.45% $ 85,745,894.24 12.47%
3rd quarter 2015 ....... 7,040 16.15% $150,210,048.14 15.58% $111,881,332.77 16.27%
4th quarter 2015 ....... 8,814 20.22% $176,293,096.03 18.29% $124,859,236.88 18.16%
Ist quarter 2016 . ...... 6,418 14.72% $139,208,409.31 14.44% $ 96,747,066.41 14.07%
2nd quarter 2016 ...... 7,137 16.37% $177,348,527.00 18.40% $118,837,875.22 17.28%
3rd quarter 2016 . ... ... 4,040 9.27% $113,776,543.40 11.80% $ 74,726,633.83 10.87%
4th quarter 2016 ....... 58 0.13% $ 2,268,946.69 0.24% $ 1,363,450.06 0.20%
Ist quarter 2017 ... .... 33 0.08% $ 1,399,961.44 0.15% $ 706,851.35 0.10%
2nd quarter 2017 ...... 32 0.07% $ 1,284,205.77 0.13% $ 613,877.40 0.09%
3rd quarter 2017 ....... 7 0.02% $ 342,523.07 0.04% $ 164,329.75 0.02%
4th quarter 2017 ....... 5 0.01% $ 145,353.68 0.02% $ 61,876.60 0.01%
Ist quarter 2018 . ...... 30 0.07% $ 877,831.42 0.09% $ 392,248.55 0.06%
2nd quarter 2018 ...... 24 0.06% $ 838,971.47 0.09% $ 332,598.65 0.05%
3rd quarter 2018 ....... 3 0.01% $ 172,299.44 0.02% $ 64,888.45 0.01%
Total ................ 43,593 100.00% $963,859,720.12 100.00% $687,569,434.55 100.00%

(I Balances and percentages may not add to total due to rounding.
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Offering Type
Transaction

Public
2013-B

Public
2013-A

Public
2012-B

Public
2012-A

Public
2011-B

Public
2011-A

Public
2010-B

Public
2010-A

Public
2009-B

Public
2009-A

Aggregate Securitization Value . . .. $963,859,720 $1,517,865,699 $903,616,274 $1,338,405,601 $1,168,693,999 $1,054,216,868 $892,857,143 $947,568,200 $1,311,398,557 $1,410,566,560

Aggregate Base Residual .........
Weighted Average"
Remaining Term (months) . .. ...
Original Term (months) ........
Seasoning (months)® . ..........

Base Residual as a % of Initial
Securitization Value . ..........

Original Lease Term®
24-36months ..................
37-42months ..................
43-48 months . ..

49-60 months
Top 5 Models®

Maxima ......................
Altima ........... ... oo
Pathfinder . ....................

Murano

Top 3 States®
New York ...
New Jersey
Florida .......................
California .....................

Weighted Average Credit Score()®

Range of Credit Scores® .........

(1 Weighted average by Securitization Value as of the Cutoff Date.

71.34%

13.43%
85.73%
0.37%
0.48%

10.63%
20.14%
N/A
7.72%
N/A
N/A
N/A
18.13%
12.08%

8.79%
10.23%
10.48%

N/A
744
884-600

26
39
13

71.14%

6.22%
92.49%
0.64%
0.66%

11.18%
18.59%
N/A
N/A
7.56%
N/A
N/A
15.67%
13.13%

N/A
9.98%
9.98%
10.28%

743

886-600

28
39
11

69.40%

3.67%
95.18%
0.61%
0.53%

13.79%
22.45%
N/A
7.96%
N/A
N/A
N/A
13.48%
12.16%

N/A
9.90%
9.23%
8.78%
745
884-600

27
39
12

68.31%

2.59%
96.51%
0.54%
0.35%

15.29%
20.84%
N/A
7.97%
N/A
N/A
N/A
12.72%
15.88%

13.71%
13.62%
12.79%

N/A
749
883-600

29
39
11

67.85%

0.40%
98.11%
1.00%
0.50%

15.05%
20.45%
N/A
N/A
N/A
7.43%
N/A
11.78%
15.10%

12.28%

14.95%

14.19%
N/A
750
881-600

@ Seasoning refers to the number of months elapsed from origination of the leases to the Cutoff Date.

3 Percentage by Securitization Value as of the Cutoff Date.

27
40
13

69.53%

0.01%
96.21%
1.75%
2.03%

15.22%
16.58%
N/A
8.88%
N/A
N/A
N/A
13.27%
15.98%

11.62%

12.67%

12.42%
N/A
751
886-600

29
40
10

66.35%

1.19%
95.58%
1.59%
1.63%

16.36%

30.92%
N/A
9.83%
N/A
N/A
N/A

10.88%
6.32%

17.01%

13.45%

12.96%
N/A
750
886-600

23
39
16

70.43%

6.49%
91.27%
1.65%
0.59%

9.98%
30.16%
N/A
15.58%
N/A
N/A
N/A
8.17%
7.77%

8.84%
13.59%
13.74%

N/A

752
884-548

26
38
12

67.33%

14.19%
84.09%
0.23%
0.68%

9.70%
29.17%
N/A
18.08%
N/A
N/A
10.22%
7.93%
N/A

14.28%

12.40%

12.38%
N/A
747
886-529

$687,569,435 $1,079,757,470 $627,132,359 $ 914,251,734 $ 792,996,464 $ 732,955,136 $592,421,790 $667,403,639 $ 882,907,322 $ 947,930,333

25
38
13

67.20%

15.14%
82.34%
1.21%
1.30%

11.51%

21.68%
7.82%
9.92%
N/A
N/A
N/A

14.23%
N/A

14.53%

12.18%

12.82%
N/A
740

883-525

@ From September 1996 through October 2001, NMAC utilized its own statistically derived empirical credit scoring process. In October of 2001, NMAC switched to FICO Scores.
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LEASE SECURITIZATION 2009-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2009-A Prepayment Assumption —— 2009-A Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2009-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2009-B Prepayment Assumption —— 2009-B Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2010-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2010-A Prepayment Assumption —— 2010-A Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2010-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2010-B Prepayment Assumption —— 2010-B Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the

related cut-off date.
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LEASE SECURITIZATION 2011-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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(Number of months since closing)

2)

———2011-A Prepayment Assumption —&—2011-A Pool Factor

Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2011-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®

100% -

90%

80%

70%

60%

50%

40%

30%

20%

10%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32

(Number of months since closing)

———2011-B Prepayment Assumption —— 2011-B Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the

related cut-off date.
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LEASE SECURITIZATION 2012-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2012-A Prepayment Assumption —&—2012-A Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2012-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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—2012-B Prepayment Assumption =~ —#—2012-B Pool Factor

D Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

2 The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2013-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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———2013-A Prepayment Assumption —&—2013-A Pool Factor

Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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LEASE SECURITIZATION 2013-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor()®
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—2013-B Prepayment Assumption —&— 2013-B Pool Factor

Prepayment assumption based on 75% prepayment speed. For more information regarding the prepayment
assumption model, you should refer Average Life of the notes in this prospectus supplement.

The “Pool Factor” for any Payment Date is expressed as a percentage equal to the aggregate securitization
value of the leases and leased vehicles in the securitized pool at the end of the related collection period,
divided by aggregate securitization value of the leases and leased vehicles in the securitized pool as of the
related cut-off date.
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Servicer Advances

The chart below shows the amounts advanced by NMAC relative to the total amount of collections received
by NMAC on its prior lease securitized portfolios.

Advances as a Percentage of Total Collections

45%

. A

0/ 2Ny
WAAEUN
N

R
15% %ﬁw
10% .Z A -

5% 158

1 23 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34
(Number of months since closing)

2009-A —2009-B —4—2010-A —»—2010-B —*—2011-A

2011-B ——2012-A —8—2012-B 2013-A 2013-B
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Delinquency Experience

Set forth below is delinquency information relating to NMAC’s securitized portfolios of leases for prior
transactions presented on a monthly basis.

60+ Days Delinquency as a Percentage of Outstanding Aggregate Securitization Value(V®

0.60%

0.50%

0.40%

0.30%

k¥
ke il

1 2 3 4 5 6 7 8 9 1011 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32
(Number of months since closing)

0.20%

0.10%

0.00%

2009-A 60+ ——2009-B 60+ —4&—2010-A 60+ —*—2010-B 60+ —#—2011-A 60+

2011-B 60+ ——2012-A 60+ —5—2012-B 60+ 2013-A 60+ 2013-B 60+

D Percentage based on outstanding securitization value of the delinquent leases, divided by outstanding
aggregate securitization value of all leases.

29

2 Investors are encouraged to carefully review the information set forth under “Historical Pool Performance
beginning on page C-1 of this prospectus supplement which contains the underlying historical data used in
preparing the above graph. Pool characteristics will vary from series to series and investors are encouraged
to carefully review the characteristics of the leases for each of the series represented in the above graph
beginning on page B-1 of this prospectus supplement under “— Characteristics of the Leases.” Performance
may also vary from series to series, and there can be no assurance that the performance of the prior series
will correspond to or be an accurate predictor of the performance of the leases.
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Credit Loss Experience

Set forth below is credit loss information relating to NMAC’s securitized portfolios of leases for prior
transactions presented on a monthly basis.

Cumulative Net Credit Losses as a Percentage of Original Aggregate Securitization Value®

1.80%
1.60%
1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20% -
0.00% - 0 T 3 L x LF':‘-r-'J“-'"'-:.,,‘,—,—'——l—l—l—l
1 23 4 5 6 7 8 9 1011 12 13 14151617 18 1920 21222324 25 26 27 28 29 30 31 32 33 34
-0.20%
-0.40%
-0.60%
(Number of months since closing)
—>*—2009-A Net Credit Losses —*—2009-B Net Credit Losses 2010-A Net Credit Losses
—&— 2010-B Net Credit Losses ~——2011-A Net Credit Losses 2011-B Net Credit Losses
2012-A Net Credit Losses —&—2012-B Net Credit Losses ——2013-A Net Credit Losses
—+—2013-B Net Credit Losses

D Net losses are calculated based on gross losses, less the amount of recoveries received for each repossessed
or charged-off vehicle.
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Residual Value Loss Experience

Set forth below is residual value loss information relating to NMAC’s securitized portfolios of leases for
prior transactions presented on a monthly basis.

2.00%

1.50%

1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00%

-2.50%

-3.00%

-3.50%

Cumulative Residual Value Losses as a Percentage of Original
Aggregate Securitization Value

25 26 27 28 29 30 31 32

(Number of months since closing)

2009-A Residual Losses
—*—2010-B Residual Losses
—— 2012-A Residual Losses

2013-B Residual Losses

2009-B Residual Losses
—#—2011-A Residual Losses
—4%—2012-B Residual Losses

—a&— 2010-A Residual Losses
2011-B Residual Losses
2013-A Residual Losses

b Residual value losses exclude repossessions, vehicles in inventory and NMAC Residual Percentage of less

than 10% and greater than 95%. Includes lessee initiated early terminations.
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APPENDIX C

HISTORICAL POOL PERFORMANCE
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