Prospectus Supplement
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Nissan Auto Leasing LLC II,
Depositor

You should review

/N

' NISSAN
S

®
$1,110,870,000
Nissan Auto Lease Trust 2012-A

Issuing Entity

Nissan Motor Acceptance Corporation,
Servicer/Sponsor

$1,110,870,000 ASSET-BACKED NOTES

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

Price to Public(1) Discount(1) Depositor(1)
PerClass A-I Note ....................... 100.00000% 0.100% 99.90000%
PerClass A-2aNote ...................... 99.99996% 0.210% 99.78996%
PerClass A-2bNote ...................... 100.00000% 0.210% 99.79000%
PerClass A-3Note .................cun. 99.98389% 0.260% 99.72389%
PerClass A-4 Note ..............cccouunn. 99.99922% 0.390% 99.60922%

carefully the factors set ® The issuing entity will issue five classes of notes described in the following table. The issuing

forth under “Risk entity will also issue certificates that represent all of the undivided beneficial ownership interests

Factors” beginning on in the issuing entity and are not being offered to the public, but instead initially will be issued to

page S-14 of this and retained by Nissan Auto Leasing LLC II. One or more classes of notes may be initially

prospectus supplement retained by Nissan Auto Leasing LLC II or conveyed to affiliates of Nissan Auto Leasing LLC II.

and page 12 in the . . - - . . .

accompanying ®  On the closing date, Nissan-Infiniti LT will issue a 2012-A SUBI Certificate, which will be

prospectus. The main transferred to the issuing entity at the time that the issuing entity issues the notes and certificates.

sources for payment of The 2012-A SUBI Certificate is not being offered to the public under this prospectus supplement

the notes are a selected or the accompanying prospectus.

pOI'[fpl}o of Nissan and ® The notes accrue interest from and including the closing date.

Infiniti lease contracts

and the related Nissan ® The principal of and interest on the notes will generally be payable on the 15th day of each month,

and Infiniti leased unless the 15th day is not a business day, in which case payment will be made on the following

vehicles, payments due business day. The first payment will be made on April 16, 2012.

on the lease contracts, Final Scheduled

?l’f()(l:eedsdfr Orl?j tllle SaledOf Principal Amount Interest Rate Payment Date

e leased vehicles, an

monies on deposit in a Class A-INOtes .. .ooveeie i $170,000,000 0.34378% March 15,2013

reserve account. The Class A-2aNotes . ..., $150,000,000 0.68% July 15, 2014

securities are as.set- Class A-2bNotes . .......oviiiiinan... $350,000,000 LIBOR +0.16%  July 15,2014

backed securities issued Class A-3NOteS .. oo v oo e $380,000,000 0.98% May 15, 2015
Class A-4 NOteS .. oo oo e $ 60,870,000 1.13% May 15,2017

Underwriting Proceeds to the

LLCII 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

March 12, 2012.

(1) Total price to the public is $1,110,808,247.21, total underwriting discount is $ 2,445,393.00 and

total proceeds to the Depositor are $1,108,362,854.21. 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 $6,692,028.00, 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 $20,076,084.01, 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 $227,535,600.85 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.

BofA Merrill Lynch
Barclays Capital Citigroup

RBS
J.P. Morgan Mitsubishi UFJ Securities Mizuho Securities

SOCIETE GENERALE
RBC Capital Markets

The date of this prospectus supplement is March 15, 2012.



TABLE OF CONTENTS

SUMMARY .ottt sttt e et te st e tesbeseese st e seesesbeseeseebese et e ebeseeseabese e s e e b e aeeseebeneeR e e b e neeReeEe st eReeEe st esenteneerenreneas S5
RISK FACTORS......ccuiitiitetististetstestees sttt st et st tesessesseseesesbessese st essesesbensaseabessese b enseseaEenseseebentesesbenseneatesenenteneens S14
OVERVIEW OF THE TRANSACTION .....eiititirietstereste ettt st sttt sttt se sttt sttt st e beste e sbestenessensene S-24
THE ISSUING ENTITY ottt sttt st sttt sttt s be st e b e sbe s e ebe st e seebesbeseebesbeneebenbeneebesbeneebesbeneeneneeeas S-25
010107 [ o ISP SPRPSTRPN S-25
Capitalization Of the ISSUING ENLITY .....ceovuiiiiise et e e et sresne s e e enaeseeneesnenrens S-26
Property of the ISSUING ENLILY ......cceceeece sttt e e e a e neene e e e neeneeseenne e S-26
THE OWNER TRUSTEE, THE INDENTURE TRUSTEE AND THE TITLING TRUSTEE...........cccocvniinienn. S-27
USE OF PROCEEDS........cooitiiiiitisieise ettt et et te e beseese b et asesbessese st ansesesbensesesbentenessesseneatensenentensens S-28
THE SUBI ...ttt sttt sttt sttt st st e e b e et e seebe s b e se et e ek e s e eseebese et e e beseese et e neebeabeneebeebeneesentenaerenreneas S-29
(€1 1 = USSP S29
Underwriting and Transfers of the SUBI CertifiCate. ... S29
THE LEASES ...ttt sttt sttt sttt st sttt st e et e et e seebe s b e s e e s e eb e s e e s e e b e seeb e e b e e e beebenaebeebeneeseebeseesesbesansenteeas S30
(€1 1 = USSP S30
CharaCteriStiCS Of TNE LEBSES .....couieeeiitieeere ettt b et b ettt e st e e beneenes S31
REVIEW OF POOI ASSELS.......cuiiiiietiiteseet ettt b st st b b st bt b e s et s b e st e bt s bese e b e s b e seebesbeneebesbeneebenbeneas S-40
STATIC POOL INFORMATION.....ccutiitiitirieiesiereete st sesie st se sttt sttt st e b st se st st e st sttt sbe e besbenesbeseenesbeneene S-40
MATURITY, PREPAYMENT AND YIELD CONSIDERATIONS .......coiitiieenieieeneie e S41
WEIGHTED AVERAGE LIFE OF THE NOTES........coitiiiiirieireneseseeeste sttt s S42
PREPAYMENTS, DELINQUENCIES, REPOSSESSIONS AND NET LOSSES........ccccoeiininereneeneneesie e S47
= Tz V0TS R L1 o 7= o o FO USSP S47
Delinquency, Repossession and Credit LOSS INfOrMation...........coeeeeierenereseseeeeee e S47
ReSIAUEI VElUE LOSS EXPEITENCE ...ttt sttt a ettt b e s bt bt ae e e et e sbesbesbeeaeene e e eneeseeseesae e Sb1
NOTE FACTORS AND TRADING INFORMATION ....ocuititiieisieieesesieestesaeesiesae e stesse e esse e sessessssessesessessens S54
THE DEPOSITOR .....otcttitiiietiitestetestesee it steseetestestetesteseesesteseesessaseesesteseesessesaesesseseesesteseesesseseesesseseasestessnsessesensessenes S54
NISSAN MOTOR ACCEPTANCE CORPORATION .....ccuititiiritrieieesiesese sttt ettt seene S-54
T 0o o S S54
S S U 1 (12 (o PRSP S-55
Determination Of RESIAUAl VEIUES..........couciiiriiiiireisie ettt sttt s b bbb b e S-56
RepUrchases and REPIGCEMENES. ......c..oiieiereie et e st e e e sre e e e e e e e e seestesaeeneene e e eneeseesrenrenes S57
DESCRIPTION OF THE NOTES ......coct ittt sttt b e be st b bt sbete e st e S-57
(€1 1 = TSR SRUPURPRN S57
110 =S OO P PR PUPPUPP S57
AT To T o= U S P PRR S59
OPLIONAl PUICNESE. ...ttt ettt et b e bt st ae e e e be s Eesheeheeae e s e e e e besbeebesbeeaeene e e eneeseesbeneas S61
DESCRIPTION OF THE CERTIFICATES........coititieiiteise ettt tassenestensesestensns S61
(€1 1 = USRS UPURPRN S61
1T o 7= S S61
SECURITY FOR THE NOTES ...ttt sttt st et st sttt sttt sttt et nnene S-62
(€= 0T - TP S-62
THE ACCOUNES......ctiteete ettt bbbt bbbt e b e s E et e bt s b et e bt s b et e b e b et e b et et e be st et ebesbenenbeneene S-62
DISTRIBUTIONS ON THE NOTES. .......cooiiiiiiirieisesieesie sttt sttt bt sttt s S-65
Determination of AVailable FUNGS ..ot st e e e S65
Deposits to the Distribution Accounts; Priority of Payments..........ccooeiiiiiiiiniieieee e S65
INAENEUIE DEFBLITS ...t h et s e et bt s bt b et e e e e et e seesbesbeeaeeae e e enteseesresaene S67
PayMENt DAt CartifiCALE. .....ve ettt sttt s b e bttt e et e b b beeaeeae e e e nbeseesbesee e S68
ADDITIONAL INFORMATION REGARDING THE SECURITIES.......cccoctviiririeineseese e ssens S70
StatementS 10 SECUNTYNOIAEY'S ...t b e b e st e e e e e b e S70
(O o107z I U1 (0 SRS S70
F N 1Y Lot TSRS S-70
Compensation for Servicer and AdMiNISIratiVe AQENE.......covvviiieeeereee s e see e sresreas S71
L ST 10 T o= =SS S72
MATERIAL FEDERAL INCOME TAX CONSEQUENCES........ccccootiiirieieesieeee et S73
ERISA CONSIDERATIONS......coutiiiitirieistereeeste ettt sttt b e st e st b e st s be e e e st e b e nesbebenesbentene S-74



UNDERWRITING ... oottt st s r e sh e b sa e bbb bt e a e sn e nesnenreens S75

OFffEITNG RESIIICIIONS ...ttt b bt e e et e bt s besb e s aeehe e e e beebeebesbeeaeene e e e neeseesbesnas S77

Capital REQUIFEMENES DIFECHIVE ......coueeuiieiie ettt sttt ettt b e she b et e e e se e b e sbesbesbe e e eneeseenbesbesren S77
MATERIAL LITIGATION ..ottt ettt n s n et neer e nnnn e nnas S78
CERTAIN RELATIONSHIPS.......cctiiiiteiresietssietses ettt n e e r e n e nnen s S78
RATINGS OF THE NOTES.......o ettt es st n et r e n e nnas S78
LEGAL MATTERS. ..ottt n et r e e n et e r e nnn e nnas S78
INDEX OF PRINCIPAL TERMS......oiiitiiiireires sttt S79

APPENDIX A GLOBAL CLEARANCE, SETTLEMENT AND TAX DOCUMENTATION PROCEDURES ...A-1
APPENDIX B STATIC POOL INFORMATION REGARDING CERTAIN PREVIOUS SECURITIZATIONS. B-1
APPENDIX C HISTORICAL POOL PERFORMANCE ........c.cooiiiiiiic e C-1
APPENDIX D ASSUMED CASH FLOWS .......ooiiiiiiiiece e s s D-1



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 aparticular topic. Y ou can also find references to 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-79 in this prospectus supplement and under the
caption “Index of Principal Terms’ beginning on page 105 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 the accuracy of the information in this prospectus supplement or the accompanying prospectus 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.
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TRANSACTION OVERVIEW

Nissan and Infiniti Dealers

[
Proceeds to purchase Leases and
leases and leased vehicles leased vehicles
hJ
NILT, Inc.
P Titling Trustee)
; Services Titling ; _Infimiti (
Nissan Motor Acceptance TrUSt ascets Nissan-Infiniti LT

Corporation

(Titling Trust and I ssuing Entity

Y

(Servicer /Sponsor ) for SUBI Certificate)
Wilmington Trust Company
| (Delaware Trustee)
UTI Certificate
SUBI Certificate
v

Wilmington Trust Company
(NILT Trustee)

NILT Trust (UTI Beneficiary

and Underwriter of SUBI

Certificate)
U.S. Bank National Association
(Managing Trustee)
\
SUBI Certificate
Nissan Auto LeasingLLC Il
(Depositor and Underwriter > Class A Noteholders
of SUBI Certificate ) =
y
SuBlI Class A Notes
Certificate Certificate
y

U.S. Bank National Association

-

Pledge of (Indenture Trustee)
Nissan Auto Lease Issuing Entity's
Trust 2012-A Estate
(I'ssuing Entity ) Wilmington Trust, National
Association

(Owner Trustee)

The specia unit of beneficial interest or SUBI represents a beneficial interest in specific Titling Trust assets.

The SUBI represents a beneficial interest in a pool 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

/L
\]7

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 Trusteg accrued and unpaid amounts

=

To the Owner Trusteg 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 asimplified 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 L ease
Payments

Servicer

Purchasers

of Lease
Vehicles

>
>

Services Advances
Reimbursement of
Servicer Advances

Payments on Leases and
Sale of Leased Vehicles

<
<
<R

epurchase Payments &
Reallocation Payments
Total Servicing Fees

SUBI Collection Account

Reserve
Account

< Interest and Principal
<)istributi0ns on Certificates

Noteholders Certificateholders Certificateholder

*  Thischart 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 tothe
notes and the certificates):

Depositor:

Servicer/Sponsor and
Administrative Agent:

Indenture Trustee:
Owner Trustee:

Titling Trust (also theissuing entity with
respect to the 2012-A SUBI Certificate):

Titling Trustee:

Underwriterswith respect to the
2012-A SUBI Certificate:

Statistical Cutoff Date:

Cutoff Date:
Closing Date:

Statistical Information:

Assets of the Issuing Entity:

Nissan Auto Lease Trust 2012-A isthe trust that was established by a
trust agreement dated as of February 23, 2012 and will be the entity
that issues the notes and the certificates.

Nissan Auto Leasing LLC II.

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 February 29,
2012.

Close of business on February 29, 2012.
On or around March 21, 2012.

The statistical information in this prospectus supplement is based on
the leases and |eased vehiclesin astatistical pool as of the statistical
cutoff date. The leases and leased vehicles allocated to a special unit of
beneficial interest, 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 2012-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 February 29, 2012, the statistical cutoff
date, the leases and the related leased vehicles in the statistical pool
had:

an aggregate securitization value of $1,338,405,600.85,

an aggregate discounted base residual value of the related leased
vehicles of $779,815,430.09 (approximately 58.26% of the
aggregate securitization value),

aweighted average original lease term of approximately 39
months, and

aweighted average remaining term to scheduled maturity of
approximately 27 months.

On the closing date, the leases and the related |eased vehicles allocated
to the SUBI will have an aggregate securitization value, as of the cutoff
date, of not |ess than $1,338,405,600.85.

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 adiscount rate of 7.00%.

The base residual is the lowest of (&) the residual value of the related
leased vehicle at the scheduled termination of the |ease established by
Automotive Lease Guide in February 2012 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 February 2012 as a“ mark-to-market” value giving only
partia 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 |ease established or
assigned by NMAC at the time of origination of the lease.

On the closing date, the titling trust will issue a SUBI, congtituting a
beneficia interest in the leases and the related leased vehicles. The
2012-A SUBI Certificate will be transferred to the issuing entity at the
time it issues the notes and the certificates.

The 2012-A SUBI Certificate will evidence an indirect beneficia
interest, rather than a direct ownership interest, in the related SUBI
assets. By holding the 2012-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:

2012-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: $170,000,000
Class A-2a notes: $150,000,000
Class A-2b notes: $350,000,000
Class A-3 notes: $380,000,000
Class A-4 notes: $60,870,000

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. Theissuing 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, as beneficial owners of the issuing entity, on any payment
date until al 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
$227,535,600.85 represent at least 17.00% 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 April 16, 2012.

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).
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Per annum interest rates:

The notes will have fixed 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: 0.34378%
Class A-2a notes: 0.68%
Class A-2b notes: LIBOR + 0.16%
Class A-3 notes: 0.98%
Class A-4 notes: 1.13%

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 15" 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 all 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:

Q) 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

S8



Enhancement:

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
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
Y March 15, 2013
A28 July 15, 2014
A-2D i July 15, 2014
A3 May 15, 2015
Adoiieeeeeeee e May 15, 2017

For more detailed information concerning payments of principal, you
should refer to “Description of the Notes — Principal” and
“Distributions 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 depositor will establish areserve account in the name of the
indenture trustee. The reserve account will be funded as follows:

on the closing date, the depositor will make an initial deposit into
the reserve account of at least $6,692,028.00, 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

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 value 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.
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Indentur e Defaults:

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
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. 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 |east a majority of the outstanding principal amount of the
notes.

After an indenture default and the accel eration 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:

institute proceedings in 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
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Servicing/Administration:

Optional Purchase:

Advances:

scheduled payment dates, by causing the issuing entity to sell those
assets to permitted purchasers under the indenture.

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 obligations in an amount equal to one-twelfth of 1.00%
of the aggregate securitization value of the leases and leased vehicles
allocated to the 2012-A 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 |eases 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 feesto be paid to Nissan Motor Acceptance Corporation.

NMAC, 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 is less than or equal to
10.00% of the sum of the initia 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 determinesthat 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
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Tax Status:

Ratings:

ERISA Considerations:

“Description of the Servicing Agreement — Advances’ in the
accompanying prospectus.

Subject to certain assumptions and qualifications, Winston & Strawn
LLP, special tax counsel to the issuing entity, is of the opinion that the
notes (other than, in certain circumstances, any notes retained by the
depositor or transferred to its affiliates) 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.

The sponsor expects that the notes will receive credit ratings from two
nationally recognized statistical rating organizations (“rating agencies”)
hired by the sponsor to assign ratings on the notes. The ratings of the
notes will address the likelihood of payment of principal and interest on
the notes according to their terms. Although the hired rating agencies
are not contractually obligated to do so, we believe that each hired
rating agency rating the notes will monitor the ratings using its normal
surveillance procedures. Any hired rating agency may change or
withdraw an assigned rating at any time. In addition, arating agency
not hired by the sponsor to rate the transaction may provide an
unsolicited rating that differs from (or is lower than) the ratings
provided by the hired rating agencies. Any rating action taken by one
rating agency may not necessarily be taken by the other rating agency.
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’ (as defined in
Section 3(32) of ERISA) and any other employee benefit plans that are
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
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Money Market | nvestment:

CUSIP Numbers:

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 their counsel
before making a purchase.

Each class of notes will have the following CUSIP number:

Class CUSIP Number
N 65476QAA8
A28 65476QAB6
A-2D i 65476QAEQ0
A-Se e 65476QAC4
A 65476QAD2

S13



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 losses 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 losses 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 1osses 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 1osses
exceed your expectations, and if amounts in 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 the related 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 aborrower 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 a lower score. Neither the
depositor, the sponsor nor any other party makes any representations or
warranties as to 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 its terms.
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The continuing economic downturn may
adversely affect the performance of the
leases, which could result in losses on
the notes.

Additionally, historical loss and delinquency information set forth in
this prospectus supplement under “Prepayments, Delinquencies,
Repossessions and Net Losses — Delingquency, 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
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
delinquency 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
portfolio.

The United States is experiencing a continuing period of economic
slowdown and a recession that may adversely affect the performance of
the leases. Rising unemployment and continued lack of availability of
credit may lead to increased delinquency and default rates by |essees,
aswell 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 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 in recent months 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
automobiles as well as reduce the demand for vehicles, thereby
reducing the residual 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 obligors to potentially become delinquent in
making payments or default if they are unable to make payments on the
leases. The trust’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 |eased 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,
delinquencies and losses on the leases could continue to increase,
which could result in losses on the notes.
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The geographic concentration of the
leases, economic factors and lease
performance could negatively affect the
pool assets.

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

In addition, extreme weather conditions or natural or man-made
disasters and their immediate consegquences 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.

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.

As of 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 YOrK....cocovveeieiecie e, 13.71%
NEW JEISEY ....c.coveeeeerierieeesieseeiesieneas 13.62%
Florida......c.ccoovevceeciieceecieeeeee, 12.79%
Caifornia......ccoceeeeeeeieeeceecieeceieens 7.20%
Pennsylvania.........ccccooeieninennnnene 6.25%
TEXBS.coec it 5.73%
(@] 3110 T 5.19%

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

The Altima, G37, Maxima and Rogue models represent approximately
20.84%, 15.88%, 15.29% and 12.72%, 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 value 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.

Because the servicing fee is structured as a percentage of the aggregate
securitization value of the leases and leased 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, the timeit takes to 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 cars may have the effect of reducing demand
by consumers for used cars. In addition, the pricing of used vehiclesis
affected by supply and demand for such vehicles, which inturnis
affected by consumer tastes, economic factors, fuel costs, the
introduction and pricing of new car 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 cars 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 cars, 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.
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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.

Potential rating agency conflict of
interest and regulatory scrutiny.

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 rating agency’ s 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 as a
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 rating agencies and will pay them afeeto
assign ratings on the notes. The sponsor has not hired any other
nationally recognized statistical rating organization, or “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 rating agency for the purpose of assigning or
monitoring the ratings on the notes is 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 rating agencies, have different methodologies, criteria, models
and requirements. If 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 rating agencies, which
could adversely affect the market value of your notes and/or limit your
ability to resell your notes. In addition, if the sponsor fails to make
available to the non-hired NRSROs any information provided to any
hired rating agency for the purpose of assigning or monitoring the
ratings on the notes, a hired rating agency 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.

Additionally, we note that it may be perceived that the rating agencies
have a conflict of interest that may have affected the ratings assigned to
the notes where, asis the 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 rating agencies for their rating services.
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Lack of liquidity in the secondary
market may adversely affect your notes.

You may have difficulty selling your
notes and/or obtaining your desired
price due to the absence of a secondary
market.

Furthermore, the rating agencies have been and may continue to be
under scrutiny by federal and state legislative and regulatory bodies for
their roles in the recent financial crisis and such scrutiny and any
actions such legislative 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 and continuing events in the global financial markets,
including the failure, acquisition or government seizure of several
major financial ingtitutions, the establishment of government programs
to assist financial institutions, problems related to subprime mortgages
and other financial assets, the devaluation of various assetsin
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, have caused a significant
reduction in liquidity in the secondary market for asset-backed
securities. Illiquidity can have a severely adverse effect on the market
value of the securities that are especially sensitive to prepayment, credit
or interest 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.

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 times in 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.
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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.

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.

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 thereis 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 institutions, including Nissan
Motor Acceptance Corporation. However, if Nissan Motor Acceptance
Corporation failed to repurchase such affected Leases or if the issuing
entity were held liable in any lawsuit by a lessee, you may experience
delays in payments or principal losses on your notes.

Some or al 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 aready in the market could be
adversely affected.

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 generally took effect on July 22,
2010, many provisions did not take effect for some time, some
provisions are still not effective and many provisions require
implementing regulations to be issued. The Dodd-Frank Act is
extensive and significant legidation that, among other things:

creates a liquidation 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 a company 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;
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creates a new framework for the regulation of over-the-counter
derivatives activities;

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

creates the Consumer Financial Protection Bureau (“CFPB”), a
new agency responsible for administering and enforcing the laws
and regulations for consumer financial products and services.

The Dodd-Frank Act impacts the offering, marketing and regul ation 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.

The Dodd-Frank Act also increases the regulation of the securitization
markets. For example, implementing regulations will require
securitizers or originators to 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.

Compliance with the implementing regul ations 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 Mator Acceptance Corporation. Many provisions of the Dodd-
Frank Act are required to be implemented through rulemaking by the
appropriate federal regulatory agencies over the next couple of years.
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.
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The issuing entity will issue floating rate
notes, but the issuing entity will not
enter into any interest rate swaps and
you may suffer losses on your notes if
interest ratesrise.

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 arepudiation 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.

The leases allocated to the SUBI on the closing date will provide for
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 decrease in interest
rates would increase the amounts available to the holders of all
securities.
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You may experience reduced returns
and delays on your notes resulting from
avehiclerecall.

L essees that lease motor vehicles affected by a vehicle recall may be
more likely to be delinquent in, or default on, their lease payments.
Vehicle recalls may aso 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 leases 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.

S-23



OVERVIEW OF THE TRANSACTION

Please refer to page S-2 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-77.

All of the motor vehicle dealersin the Nissan Maotor 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”) a beneficial
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:

to establish a special unit of beneficial interest (the “SUBI”) and

to alocate 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 L eases, 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 L eases, 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 V ehicles 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 “2012-A SUBI Certificate”) to or upon the order of the UTI
Beneficiary. The UTI Beneficiary will then sell, transfer and assign its interests in the SUBI represented by the
2012-A SUBI Certificate to Nissan Auto Leasing LLC |1 (the “Depositor”). The Depositor will in turn sell, transfer
and assign the 2012-A SUBI Certificate to Nissan Auto Lease Trust 2012-A, a Delaware statutory trust (the
“Issuing Entity”). The Issuing Entity will issue five classes of notes (the “Notes’) in an aggregate principal amount
of $1,110,870,000 (the “Initial Note Balance”) and one class of asset backed certificates (the “ Certificates’) in the
aggregate amount of at least $227,535,600.85 (the “Initial Certificate Balance”) to the Depositor in consideration
for the 2012-A SUBI Certificate and will pledge the 2012-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 asthe “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.
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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 all of the Certificates.

The sponsor expects that the Notes will receive credit ratings from two nationally recognized statistical
rating organizations hired by the Sponsor to assign ratings on the Notes (each, a“Rating Agency”). 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
For mation

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 2012-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,

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

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 “Issuing 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 SUBI Certificate, a control agreement related to perfection of
the security interest in the Reserve Account and related assets deposited therein, 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’).

S25



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 2012-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.

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 $1,110,870,000 aggregate principal
amount of Notes and with $227,535,600.85 aggregate balance of Certificates. In exchange for the 2012-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, if any) 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

(O A N L0 (=TT $ 170,000,000.00
ClaSS A28 INOLES........eeeeeeeteie ettt et s s e e s st e e s s et e e e s sabe e e s sbbeessaneneessnnnnas $ 150,000,000.00
(O Sy A o 1 N[0 =TT $ 350,000,000.00
(O e I o) (=< TR $ 380,000,000.00
(O A o) (== TR $ 60,870,000.00
(O 1) 0= = $ 227,535,600.85

S0 o) (0] 7! R $ 1,338,405,600.85
RESEIVE ACCOUNE ...ttt ettt sttt sttt sa et e st sbesb e et s st e sessbesbesbeebessesneees $ 6,692,028.00

o - $ 1,345,097,628.85

Property of the I ssuing Entity

On the Closing Date, the Depositor will transfer the 2012-A SUBI Certificate to the Issuing Entity pursuant
to the SUBI Certificate Transfer Agreement. The Issuing Entity will then pledge itsinterest in the 2012-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:

the 2012-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 February 29, 2012 (the “ Cutoff Date”) on deposit in the SUBI Collection
Account and investment earnings, net of losses and investment expenses, on those amounts,
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the Reserve Account and any amounts deposited therein (including investment earnings, net of losses
and investment expenses, on amounts on deposit therein),

the rights of the Issuing Entity to funds on deposit from time to time in the Note Distribution Account
and any other account or accounts established pursuant to the Indenture,

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

the rights 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,

all proceeds and other property from and relating to the foregoing; provided that actual sales proceeds
will not congtitute part of the Issuing 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 L eases 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 beneficial interest in the related SUBI Assets, the Issuing Entity
will not have a direct ownership interest in the Leases or a direct 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 2012-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 a claim or lien were to delay the disposition of the Leased V ehicles or reduce the amount paid to the holder of
the 2012-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 isan 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 all 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 York 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 materially
adverse effect on its services as owner trustee.
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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.

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 2012-A SUBI Collection Account solely to the extent described in
“Distributions 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”), anational banking association, will act as Indenture
Trustee, registrar and paying agent under the Indenture. U.S. Bancorp, with total assets exceeding $330 hillion as of
December 31, 2011, isthe parent company of U.S. Bank, the fifth largest commercial bank in the United States. As
of December 31, 2011, 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, governments and institutions.

The Indenture Trustee has one of the largest corporate trust businesses in the country with officesin 48
domestic and 3 international cities. The Indenture will be administered from the Indenture Trustee's corporate trust
office located at 190 South LaSalle Street, 7th Floor, Chicago, Illinois 60603.

U.S. Bank has provided corporate trust services since 1924. As of December 31, 2011, U.S. Bank was
acting as trustee with respect to over 88,000 issuances of securities with an aggregate outstanding principal balance
of over $3.5 trillion. This portfolio includes corporate and municipa 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' sinternet 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.

As of December 31, 2011, U.S. Bank (and its affiliate U.S. Bank Trust National Association) was acting as
Indenture trustee, registrar and paying agent on 33 issuances of automobile receivables-backed securities with an
outstanding aggregate principal balance of approximately $16,928,900,000.00

The Indenture Trustee' s liability in connection with the issuance and sale of the Notesis limited solely to
the express obligations of that Indenture Trustee set forth in the related Indenture. The Indenture Trustee may resign
at any time and the Issuing Entity shall remove the Indenture Trustee if it ceases to be eligible to continuein 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 responsihilities 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 2012-A 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. will act astitling trustee of Nissan-Infiniti LT under the titling trust agreement. NILT, Inc.isa

Delaware corporation and a wholly-owned subsidiary of U.S. Bank National Association, which is awholly-owned
subsidiary of U.S. Bancorp. U.S. Bank has provided titling trustee services for auto |ease-backed securities since
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1993. It has one of the largest origination trustee businesses in the country. Asof December 31, 2011, U.S. Bark,
or asubsidiary thereof, was providing titling 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, 7th Floor,
Chicago, Illinois 60603.

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 $2,445,393.00, payable to the underwriters — to acquire the 2012-
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 a2012-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 beneficia 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:

amounts in the SUBI Callection 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 L eases, the
Leased Vehicles or the related lessees, 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
in the 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 2012-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 2012-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 2012-A SUBI Certificate.

S-29



Transfer of the 2012-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 2012-A SUBI Certificate to the Depositor as an absolute
sale, transfer and assignment for all purposes.

Immediately after the transfer of the 2012-A SUBI Certificate to the Depositor, the Depositor will:

sell, transfer and assign to the Issuing Entity, without recourse, all of its right, title and interest in and
to the 2012-A SUBI Certificate under a transfer agreement, to be dated as of the Closing Date (the
“Trust SUBI Certificate Transfer Agreement”) and

deliver the 2012-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 2012-A SUBI Certificate to the Issuing Entity, the Issuing Entity
will pledge itsinterest in the Issuing Entity’ s Estate, which includes the 2012-A SUBI Certificate, to the Indenture
Trustee as security for the Notes.

THE LEASES
General

The Leases allocated to the statistical pool consist of 63,835 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 Deadler’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 osses 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 still being
serviced by NMAC. Approximately 59.66% of the Leases in the statistical pool described in this Prospectus
Supplement (by aggregate Securitization Value as of February 29, 2012, which we refer to asthe “ 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 “L ease Maturity Date”), or (b)
prior to the related Lease Maturity Date (an “Early L ease 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.
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Theinformation concerning the Leases and the related L eased V ehicles presented throughout this
Prospectus Supplement is based on the Leases and the related Leased Vehicles in the statistical pool described in
this Prospectus Supplement as of the Statistical Cutoff Date. The statistical pool consists of a portion of the L eases
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 alocated to the SUBI on the Closing Date will be the same
Leases and Leased Vehiclesincluded in the statistical pool.

Characteristics of the L eases

The portfalio 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 Vehicles in the statistical
pool. As of the Statistical Cutoff Date, the Leases and related Leased Vehicles in the statistical pool had an
aggregate Securitization Value of approximately $1,338,405,600.85. 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 $1,338,405,600.85. 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 leases that 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 2008 or |ater,

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 18 months and not greater than
56 months,

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

provides for 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 aperson located in any state within the United States or the District of
Columbiaand is not (8) NMAC or any of its affiliates, or (b) the United States of Americaor 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 $98,185.78.

was originated in the United States on or after September 9, 2008, 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
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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,

is alease as to which no selection procedure that was believed by NMAC to be adverse to the holder of
the 2012-A SUBI Certificate was used,

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 Board of Governors
of the Federal Reserve, al state leasing and consumer protection laws and all state and federal usury
laws,

as of 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 as to which no right of rescission, setoff, counterclaim or defense has been
asserted or threatened in writing, (d) is alease as to 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 congtitute 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),

is aLease for which the related documentation is located in the United States,

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

is not 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 isterminated prior to its Lease
Maturity Date, an amount equal to the lesser of (i) the difference, if any, between (a) the sum of (1) the present value
(discounted at the implicit rate for such Lease) of the remaining Monthly Payments and (2) the Contract Residual of
the related Leased Vehicle and (b) awholesale value assigned to the Leased Vehicle by the Servicer 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) and (ii) the remaining Monthly Payments.
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Pool Underwriting

Asdescribed in “Nissan Motor Acceptance Corporations 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. 27,435 leases, having an aggregate Securitization Value of $560,601,369.24 (approximately 41.89% of
the Securitization Vaue as of the Statistical Cutoff Date) were automatically approved by NMAC' s auto-
decisioning system, while 36,400 |eases, having an aggregate Securitization Vaue of $777,804,231.61
(approximately 58.11% 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. As described in the accompanying Prospectus, NMAC does not consider any of the Leasesin the
statistical pool to constitute exceptionsto NMAC’ s written underwriting guidelines.

Credit Scores

As of the Statistical Cutoff Date, the weighted average FICO® score' of the lessees, excluding lessees for
which no FICO® scoreis available, is 749.

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 score is 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 10sses 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 eases’? Value® Securitization Value®
551-600.....ccceereenrrerienereerereeeneas 42 0.07% $ 847,173.62 0.06%
601-650.......cceeereenrreerenenierereneeas 3,979 6.23 85,278,237.56 6.37
651-700.......ceererrerenererereeeneas 11,403 17.86 238,117,666.88 17.79
T0L-750.....ciieereereeeneeerereeeens 16,455 25.78 343,408,411.68 25.66
751-800.....ccceeereerrerieneneerererenens 14,953 2342 316,897,882.09 23.68
801-850.....c.coueuerieiirerieniniererieenas 15,507 24.29 322,301,700.15 24.08
851-900.......cceerrerirerierenierereeeies 1,496 2.34 31,554,528.86 2.36
TOtal s 63,835 100.00% $ 1,338,405,600.85 100.00%

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

LFICO® isafederally registered servicemark of Fair, Isaac and Company.
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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 M aximum

SeCUNtiZatION VAIUE.......ceeiieiiiiiieieec e $ 20,966.64 $ 693333 $ 98,185.78

Base RESIAUAE .........cccuecuieierieeecse e $ 1432211 $ 4,399.30 $ 54,221.00

Seasoning (Months) Y@ ... 12 3 42

Remaining Term (Months)® 27 18 56

Original Term (Months)® ..........cocvvireireseeeeee s 39 24 60
Discounted Base Residua as a % of Securitization Value......... 58.26%
Base Residual asa% of MSRP.........cccocviiineiennreee 45.74%
Percentage of Securitization Value Financed Nissan 74.88%
through Nissan or Infiniti Dealers...........ccoovvevevecieniiiennns Infiniti 25.12%

@ 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.

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
Coallection 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 Vehicles if it does not affect the ability of
the Issuing Entity to receive and retain timely paymentsin full on such Lease and Leased Vehicle.

The “Repur chase Payment” with respect of any Lease and the related L eased 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 reall ocation 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.
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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 February
2012 as a“mark-to-market” value, (ii) the Maximum Residualized MSRP ALG Residual (“MRM Residual”)
established in February 2012 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
areresidual 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 |ease termination. For more information on how residual values of the Leased Vehicles are
determined, you should refer to “Nissan Motor Acceptance Cor poration — Determination of Residual Values’ in
this Prospectus Supplement.
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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 Agoregate Aggregate
Number Total Number of Securitization Securitization

Models of Leases L eases? value® value®
AlIMA e 16,114 25.24% $ 278,935,975.55 20.84%
[ N 7,459 11.68 212,551,312.52 15.88
MaXiMA.....coeeeeeie e 8,627 13.51 204,600,373.59 15.29
ROQUE.......eiiiiei e 9,291 14.55 170,209,995.25 12.72
MUFANO .....eveeeieeereere ettt 4,634 7.26 106,658,440.36 7.97
TS 011 2= USROS 7,415 11.62 100,372,441.58 7.50
M7 e 941 1.47 34,073,874.01 2.55
Pathfinder........ccccveveeveieiiiiiecreiene 1,391 2.18 31,215,230.54 2.33
(0 € T 605 0.95 30,459,372.04 2.28
Armada.......coooceeeveecieeecee e 929 1.46 29,071,415.78 2.17
G25... s 1,065 1.67 25,849,712.97 1.93
Altima Coupe........ccoeeererereeneeeene 1,319 2.07 24,280,622.77 1.81
Frontier....ccccoooveeeieece e, 1,072 1.68 20,671,198.53 154
FX35 et 560 0.88 18,898,121.00 141
EX35 oot 372 0.58 10,303,835.81 0.77
V2= == OO 695 1.09 8,607,893.11 0.64
JUKE .. 363 0.57 6,504,251.57 0.49
QUESE ...t 219 0.34 5,618,799.90 0.42

Y (0 AN 174 0.27 4,975,049.36 0.37

[ 1 = N 48 0.08 3,450,094.74 0.26
DS (= 1 - VOO 168 0.26 3,291,437.91 0.25
CUDE....cveeceetececteeeeee et 257 0.40 3,248,586.31 0.24
MBB...viiviirecieireieeeeee ettt 67 0.10 2,928,377.05 0.22
M35ttt 17 0.03 766,708.45 0.06

B 1= T 24 0.04 529,417.71 0.04
FXB0 i 7 0.01 290,438.98 0.02
LT 2 0.00@ 42,623.47 0.00?
TOLEl oo 63,835 100.00% $ 1,338,405,600.85 100.00%

Based on a Securitization Rate of 7.00%.
@ Balances and percentages may not add to total due to rounding.
@ | essthan 0.01% but greater than 0.00%.
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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 of Securitization Securitization
Vehicle Type of Leases L easesV Value® Value®
Caloiiii 44,200 69.24% $  904,683,645.48 67.59%
CrOSSOVES ....cocovviiiiiiinisei s 15,227 23.85 312,865,082.97 23.38
SUV i 3,093 4.85 94,037,456.26 7.03
TIRUCK ot 1,096 1.72 21,200,616.24 158
VANt 219 0.34 5,618,799.90 0.42
LT [P 63,835 100.00% $ 1,338/405,600.85 100.00%

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

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 Aggregate
Number Total Number of Securitization Securitization
Months of Leases L easesV Value® value®
36 0F FEWES .....oeeieceerecee e 1,742 2.73% $ 34,770,243.65 2.60%
B7H042 e 61,771 96.77 1,291,728,544.41 96.51
A0 48 ..ot 185 0.29 7,275,671.54 0.54
491060 oo 137 0.21 4,631,141.25 0.35
LI 63,835 100.00% $ 1,338,405,600.85 100.00%

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

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
Months of Leases L eases? Value® Securitization Value®
13018 i 3,297 5.16% $ 60,615,456.89 4.53%
191024 ..o 20,939 32.80 415,992,212.63 31.08
2510 30 ceciiieieee e 23,331 36.55 494,356,443.45 36.94
311036 e 15,991 25.05 356,704,854.99 26.65
B7H1042 et 151 0.24 6,145,258.44 0.46
I (o 29 0.05 924,613.66 0.07
491054 .o 76 0.12 3,101,907.10 0.23
5510 60 ...cvvvveeerrreerrereseiessesiensenens 21 0.03 564,853.69 0.04
LG RS 63,835 100.00% $ 1338,405,600.85 100.00%

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

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
Number of Total Aggregate Aggregate Aggregate
of Number of Securitization Securitization Aggregate Base

Maturity Date L eases L easesV Value® Value® Base Residual® Residual®
Third Quarter 2013....... 3,297 516% $ 60,615,456.89 4.53% $ 46,238,556.27 5.06%
Fourth Quarter 2013..... 10,169 15.93 195,288,438.08 14.59 142,692,791.17 15.61
First Quarter 2014 ........ 10,770 16.87 220,703,774.55 16.49 158,628,531.00 17.35
Second Quarter 2014.... 11,441 17.92 240,071,267.78 17.94 167,337,396.80 18.30
Third Quarter 2014....... 11,890 18.63 254,285,175.67 19.00 167,536,470.56 18.32
Fourth Quarter 2014..... 11,625 18.21 259,126,477.01 19.36 165,962,662.55 18.15
First Quarter 2015......... 4,366 6.84 97,578,377.99 7.29 60,805,471.37 6.65
Second Quarter 2015.... 52 0.08 2,076,743.34 0.16 1,064,646.55 0.12
Third Quarter 2015....... 99 0.16 4,068,515.10 0.30 2,043,284.50 0.22
Fourth Quarter 2015..... 24 0.04 754,473.04 0.06 343,110.95 0.04
First Quarter 2016......... 5 0.01 170,140.61 0.01 71,209.25 0.01
Second Quarter 2016.... 27 0.04 1,094,740.29 0.08 480,503.95 0.05
Third Quarter 2016....... 49 0.08 2,007,166.82 0.15 829,300.05 0.09
Fourth Quarter 2016..... 21 0.03 564,853.69 0.04 217,798.85 0.02
Total oo 63,835 100.00%  $1,338,405,600.85 100.00% $914,251,733.82 100.00%

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 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
State of Leases™ L easesV®@ Securitization Value®® Securitization Value®®

NEW YOrK.....ceeeveeeecieeecieee e 10,196 15.97% $ 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
Cdlifornia... 4,264 6.68 96,411,335.54 7.20
Pennsylvania 4,151 6.50 83,634,734.29 6.25
TEXES c.vveeverenreen. 3,120 4.89 76,637,762.65 5.73
(@11 JO 3,430 5.37 69,448,452.45 5.19
Massachusetts.... 3,021 4.73 59,503,517.17 4.45
Connecticut ....... 2,258 3.54 45,921,804.81 3.43
llinois........... 1,797 2.82 40,787,233.55 3.05
Michigan.......ocuvereneenisenieneeieee 1,504 2.36 30,061,300.58 2.25
(€= o o T 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.........c....... 912 143 18,276,775.90 1.37
Wisconsin... 835 1.31 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 .....ccccvveieeeiee e 497 0.78 10,840,376.09 0.81
(10T O RSUU 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 0.53 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 0.53 7,369,280.40 0.55
Alabama..... 275 0.43 6,477,018.89 0.48
Kentucky.... 263 0.41 5,475,794.19 0.41
Nebraska.... 260 0.41 5,134,830.07 0.38
(U] =10 DS RORIN 213 0.33 4,591,921.82 0.34
KANSBS.....cvieieeeeereeireeereeeiteeseeesreeanns 202 0.32 4,296,649.17 0.32
Maine...... 207 0.32 4,045,532.30 0.30
Delaware 184 0.29 3,943,371.06 0.29
Hawaii..... 125 0.20 2,672,674.66 0.20
Vermont ..... 146 0.23 2,654,928.95 0.20
Mississippi . 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 0.11 1,429,663.33 0.11
District of Columbia...........ccccveeeveenee 54 0.08 1,240,723.48 0.09
42 0.07 1,106,113.30 0.08
41 0.06 907,367.29 0.07
33 0.05 785,960.70 0.06
30 0.05 633,094.18 0.05
19 0.03 361,943.53 0.03
17 0.03 353,281.03 0.03
7 0.01 141,703.26 0.01

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

Based on a Securitization Rate of 7.00%.
@ Based on the billing addresses of lessees.
@ Balances and percentages may not add to total due to rounding.
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As of the Statistical Cutoff Date, no state other than New Y ork, New Jersey, Florida, 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 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, economic factors and lease performance 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 a review of the Leasesin the
pool of Leases and the related Leased V ehicles and the disclosure regarding those L eases 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 also performed areview of the Leases in the pool of Leases and related L eased
Vehiclesto confirm that those L eases 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 data tape is an electronic record maintained by NMAC, which includes
certain attributes of the Leases. NMAC ensured that arandom sample of 125 files related to the Leases 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
datatape. 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 Prospectus is accurate
in all material respects.

STATIC POOL INFORMATION

“Satic Pool Information Regarding Certain Previous Securitizations’ beginning on page B-1in 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 Notesiis 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 principa 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 Leases in either stable or changing interest rate environments. For amore
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 L eases 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:

Q) 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
thelife 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:

as of the Cutoff Date, 12 months have elapsed since the origination of the L eases,

all Monthly Payments are timely received and no Lease is ever delinquent,

all 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 L ease,
there are no losses in 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,

the servicing fee rate is 1.00% per annum,

all prepayments on the Leases are prepaymentsin full (and the residual values of the related Leased
Vehicles are paid in full),

the Reserve Account isinitially funded with an amount equal to $6,692,028.00,

the aggregate Securitization Value as of the Cutoff Date is $1,338,405,600.85, based on a
Securitization Rate of 7.00%,

the Closing Date is assumed to be March 21, 2012,
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the first payment will be made on April 15, 2012,

the Class A-1 Notes accrue interest on an actual/360 basis and the Class A-2 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 the table, “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.

Per centage of Class A-1 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
ClOSING DAE........ovvoeceeeereeeseeesesesseeessseesssesssssssssesssanees 100.00%  100.00%  100.00%  100.00%  100.00%
AP 2012 ..o 89.56% 87.91% 86.17% 84.34% 82.41%
MY 2012 .....oovveeereeesioeeseesssesssessssss e 79.02% 75.67% 72.13% 68.40% 64.47%
JUNE 2012 ..o 68.39% 63.28% 57.89% 52.20% 46.18%
JULY 2002 57.67% 50.75% 43.45% 35.72% 27.54%
AUGUSE 2002 ... ses e 46.86% 38.09% 28.82% 18.99% 8.55%
SEPLEMDEr 2012 ..o 35.96% 25.30% 14.01% 2.01% 0.00%
OCLODEYN 2012........cvoeeveeeeeseesieeesissssesssses s 24.98% 12.39% 0.00% 0.00% 0.00%
NOVEMBEr 2012........oovveeeveeieessiesesess s 13.91% 0.00% 0.00% 0.00% 0.00%
DECEMDEN 2012 ......oooevveovesiesesssesssess e 2.77% 0.00% 0.00% 0.00% 0.00%
JANUBTY 2013 .....oocooovveeeieese e 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life To Maturity (years)®................... 0.42 0.36 0.32 0.28 0.26

@ Thewei ghted average life of the Class A-1 Notesis 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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Per centage of Class A-2 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
ClOSING DAE........oveeeveeeeeeeeeeeeeeeere e eee e seeeeeseeeneeeenn 100.00%  100.00%  100.00%  100.00%  100.00%
APH 2002 ... 100.00%  100.00%  100.00%  100.00%  100.00%
MaY 2012 ......oomveeeeeeeeeeieseeeeeeeessse s 100.00%  100.00%  100.00%  100.00%  100.00%
JUNE 2012 ..o 100.00%  100.00%  100.00%  100.00%  100.00%
JULY 2002 100.00%  100.00%  100.00%  100.00%  100.00%
AUGUSE 2012 ... 100.00%  100.00%  100.00%  100.00%  100.00%
September 2012.........oveeveeeeeeeeeee e 100.00%  100.00%  100.00%  100.00% 96.34%
OCLODEN 2012........veeeeeeereeereeeseeeeeeeeeeeeneeene 100.00%  100.00% 99.67% 94.82% 89.65%
NOVEMBEr 2012.........oveereeeeeesseesereeeseeeeneeen 100.00% 99.78% 94.51% 88.88% 82.85%
December 2012..........oovveerveeeveesneesereeeseeeeneeen 100.00% 95.31% 89.29% 82.85% 75.93%
JANUBTY 2013 ......oovooeeeeeeeeseeseee e 97.13% 90.80% 84.02% 76.75% 68.90%
FEDIUAIY 2013 ..o 93.29% 86.25% 78.70% 70.56% 61.75%
March 2013 89.42% 81.67% 73.33% 64.30% 54.47%
AP 2003 ..o 85.54% 77.06% 67.90% 57.95% 47.07%
Y Y01 S 81.63% 72.42% 62.43% 51.53% 39.55%
June 2013.... 77.70% 67.74% 56.91% 45.03% 31.88%
July 2013........ 73.75% 63.04% 51.34% 38.44% 24.08%
August 2013......... 69.78% 58.32% 45.73% 31.78% 16.12%
September 2013..... 65.79% 53.56% 40.08% 25.03% 7.99%
October 2013......... 53.10% 40.40% 26.17% 9.87% 0.00%
NOVEMDEr 2013......oooeeeeeeee e 40.69% 27.64% 12.84% 0.00% 0.00%
DECEMDEr 2013 ... 28.28% 15.05% 0.00% 0.00% 0.00%
January 2014 15.97% 2.71% 0.00% 0.00% 0.00%
FEDIUAY 2014 .....ooveeoreeeeeeeeeseeeeeeee e snseeseseeseneeanenen 4.02% 0.00% 0.00% 0.00% 0.00%
MarCh 2014 ... 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life to Maturity (years)® ................ 155 1.43 1.30 1.18 1.06

@ The weighted average life of the Class A-2 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-3 Note Balance Outstanding to Maturity

Prepayment Assumption

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

ClOSING DALE.....ooeieeerieeiietree e 100.00% 100.00% 100.00% 100.00% 100.00%
N o1 0 100.00% 100.00% 100.00% 100.00% 100.00%
May 2012.... 100.00% 100.00% 100.00% 100.00% 100.00%
JUNE 2012 ...t e 100.00% 100.00% 100.00% 100.00% 100.00%
JUIY 2002t 100.00% 100.00% 100.00% 100.00% 100.00%
August 2012 100.00% 100.00% 100.00% 100.00% 100.00%
September 2012.......ccooiiiiie e 100.00% 100.00% 100.00% 100.00% 100.00%
OCtober 2012......c.oiirieiieeee e 100.00% 100.00% 100.00% 100.00% 100.00%
Nov