Prospectus Supplement

(To Prospectus Dated July 11, 2011)

$875,000,000
Nissan Auto Lease Trust 2011-A

Issuing Entity

Nissan Auto Leasing LLC II, Nissan Motor Acceptance Corporation,

Depositor

You should review carefully
the factors set forth under
“Risk Factors” beginning on
page S-14 of this prospectus
supplement and page 9 in the
accompanying prospectus.
The main sources for payment
of the notes are a selected
portfolio of Nissan and Infiniti
lease contracts and the related
Nissan and Infiniti leased
vehicles, payments due on the
lease contracts, proceeds from
the sale of the leased vehicles,
and monies on deposit in a
reserve account. The securities
are  asset-backed  securities
issued by, and represent
obligations of, the issuing
entity only and do not represent
obligations of or interests in
Nissan  Motor  Acceptance
Corporation, Nissan  Auto
Leasing LLC II or any of their
respective affiliates (other than
the issuing entity). Neither the
securities nor the leases are
insured or guaranteed by any
governmental  agency.  This
prospectus supplement may be
used to offer and sell the
offered notes only if it is
accompanied by the prospectus
dated July 11, 2011.

Servicer/Sponsor

$875,000,000 ASSET-BACKED NOTES

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

On the closing date, Nissan-Infiniti LT will issue a 2011-A SUBI Certificate, which will be transferred to the
issuing entity at the time that the issuing entity issues the notes and certificates. The 2011-A SUBI Certificate is
not being offered to the public under this prospectus supplement or the accompanying prospectus.

The notes accrue interest from and including the closing date.

The principal of and interest on the notes will generally be payable on the 15th day of each month, unless the
15th day is not a business day, in which case payment will be made on the following business day. The first
payment will be made on August 15, 2011.

Final Scheduled

Principal Amount  Interest Rate Payment Date
Class A-INotes . ... ..o $128,000,000 0.22795% July 16, 2012
Class A-2aNotes. . . ... .o o i $100,000,000 0.70% January 15, 2014
Class A-2DNOteS . . ... oo v i e $250,000,000 LIBOR + 0.18% January 15, 2014
Class A-3Notes . . ... oo oo $339,000,000 1.04% August 15, 2014
Class A-4 Notes . . . ... e $ 58,000,000 1.24%  April 17, 2017

Price to Public?  Underwriting Discount”  Proceeds to the Depositor™

Per Class A-1 Note . . . ........ 100.00000% 0.100% 99.90000%
Per Class A-2aNote . ......... 99.99884% 0.180% 99.81884%
Per Class A-2b Note . . . ....... 100.00000% 0.180% 99.82000%
Per Class A-3Note . . . ........ 99.99070% 0.280% 99.71070%
Per Class A-4 Note . . . ........ 99.98388% 0.380% 99.60388%

(1) Total price to the public is $874,957,963.40, total underwriting discount is $1,927,600.00 and total proceeds to
the Depositor are $873,030,363.40. If all of the classes of offered notes are not sold at the initial offering price,
the underwriter may change the public offering price and the other selling terms.

Enhancement:

¢ Reserve account, with an initial deposit of at least $5,271,084.34, which is approximately 0.50% of the aggregate
securitization value of the actual pool of leases and the related leased vehicles as of the cutoff date, and thereafter
a required balance of not less than $15,813,253.01, 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 principal balance of at least $179,216,867.47 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.

J.P. Morgan

BNP PARIBAS Citi

Barclays Capital HSBC  Mitsubishi UF]J Securities = Mizuho Securities = RBC Capital Markets RBS

The date of this prospectus supplement is July 14, 2011.



TABLE OF CONTENTS

SUMMIARY .ttt bttt e e b e st b e e bt eh e e st e s e e st e e bt e bt eh e e st es b en s et e bt e bt eh e enten b et et e beebeeb e et et nee S-5
RISK FACTORS ...ttt ettt ettt b e bt b et a et e b bt st e bt bt eat et et et e st e ebesbeebeeaeennenee S-14
OVERVIEW OF THE TRANSACTION ...ttt sttt sttt ettt s sttt S-23
THE ISSUING ENTITY ottt sttt ettt sttt sttt ettt b e bt e bt et eat et et et e st e b sbeebeeaeeneeane S-24
0] 421 () o ARSI S-24
Capitalization of the ISSUING ENTILY .......ccoeiiiiiiiiiiieiieeee ettt st eseeeee e ene S-25
Property of the ISSUING ENIEY ....cooueeiieiieieeeeee ettt ettt e st e e e te st e seee et eneeenee e S-25
THE OWNER TRUSTEE, THE INDENTURE TRUSTEE AND THE TITLING TRUSTEE .........ccccociiinrne. S-26
USE OF PROCEEDS ...ttt ettt ettt ettt ettt e b e e st ea e et e s e e b e e teebeeaeeseemeensenseabeebesaeebeeneeneeneens S-28
THE SUBL ...tttk h e et et et et e e b e et e e bt ee e eheemeem e e e e e e ebeeheebeeseeneemeensenseaseabesneebeeneeneenes S-28
GIEIIETAL ...ttt ettt b et b e bt e bt e e e e b e e bt e bt e bt e h e et et e bkt e bbbt ea e ea b et et e benheebe bt eaeenten S-28
Underwriting and Transfers of the SUBI CertifiCate ...........ccvviiriirieeiiiiiiiiesieeie e S-28
THE LEASES ...ttt ettt bbbt eh ettt et b e e bt ea b et et et e s et ebesbeebeeaeennenee S-29
GIETICTAL ...ttt ettt b e bt ea et et b e bbbt e h ettt h e bt bbbt bttt bena e b e e bt eae e en S-29
Characteristics Of the LEASES ........eeueiiiiiiiiiiir ettt ettt ettt et s b e st S-30
STATIC POOL INFORMATION .....cuiiiiiiieiieiieieiesieste sttt ettetet et e b ste st ese e st essessassessasseeseeseaseensensensesseesesneaseensaneas S-38
MATURITY, PREPAYMENT AND YIELD CONSIDERATIONS.......cooiiiiieieieiee et S-38
WEIGHTED AVERAGE LIFE OF THE NOTES ......ccooiiieieeteere ettt S-39
PREPAYMENTS, DELINQUENCIES, REPOSSESSIONS AND NET LOSSES.....ccooiiiiiieeeeee e S-44
Prepayment INTOrmMation ........coooiiiiiiiiiii ettt et b e bt ettt sbe ettt ae S-44
Delinquency, Repossession and Credit Loss INformation ...........c.cceeeoieieiiiiiiiiiieieee e S-44
Residual Value LSS EXPEIICIICE .......ccuviriieiieiiieiieitiesieeteeiestestte sttt esteesteeteesseestaesseessessaesseesseessesssesseesseessesssenns S-48
NOTE FACTORS AND TRADING INFORMATION ..ottt S-50
THE DEPOSITOR ...ttt ettt et b e bt eh et a et et b e s bt e bt st ea b et et et e st e ebesbeebeeneeneenee S-50
NISSAN MOTOR ACCEPTANCE CORPORATION ......coctiiiiiiininierieeiteteteteste sttt ettt naens S-50
FINANCING ...ttt ettt et et e e st ae st e e st e s e esseeseeesee st anseenseesseessenseenseensesnsesnsesneasseensennsenns S-50
SECUTTLIZATION ...ttt ettt ettt et ettt b e sb e bt e bt ea b et et e bt sh e e bt e bt eb e et et et e st e b e saeebeeseentenee S-51
Determination of Residual ValUes.........ccoooiiiiiiiiiiiieeee ettt st st ene S-52
DESCRIPTION OF THE NOTES ..ottt ettt ettt et e et se st ese e st essessessesseeseesesneeseeneansenes S-53
(131 1<) Y USSR S-53
TIEEIEST ..ttt ettt et et e b e e b e b e bt et e a e bt e e bt e bt et eh bt ekt e e bt e bt e bt e teeateshtesbee bt enteeateeae S-53
S a0 T3 o | TSRS S-55
OPHONAL PUICRASE........cviiiieiicii ettt ettt ettt e s te e beeaeesaeeseesseesseessaesseesseasaesseesseensesssesssesseensennsenns S-57
DESCRIPTION OF THE CERTIFICATES ..ottt st S-57
GIEIIETAL ...ttt ettt bt h e bt eh et e e bt bt e bt bt e a et e e bkt e bt ehe bt e st e a b et et e be b b e bt eaeenten S-57
PLINCIPAL. ...ttt ettt e e et e bt e bt e b e e e e ree st e st e bt en b e eraeestees e e s e enneenteentesneenseenseenseans S-57
SECURITY FOR THE NOTES ....c..iititititinitet ettt ettt ettt st b e sttt et e be st ebe et S-57
GETICTAL ...ttt ettt b e bbbt et et et bt bbbt e h ettt h e bt bbbt e a et e e et nae b bt eneeanen S-57
THE ACCOUNES ...ttt ettt ettt ettt ekt e bt es e e e aees e e sa e e st emeeeme e e st e st et e en e e emeeeseeeseenseenseensesneesneasseenseenseans S-58
DISTRIBUTIONS ON THE NOTES ... .ottt sttt ettt et sttt esteseessesesseeseeneeseensansenns S-61
Determination of Available FUNAS.........cocooiiiiieeee ettt s ene S-61
Deposits to the Distribution Accounts; Priority of PAyments ..........ccccoouiiiiiiiniiiiniiieneseeeee e S-61
INAENtUIE DETAULLS .....eotiiiiiiii ettt ettt b e b e bt ettt e bt et e atesaeesbee bt enteeaeeeae S-63
Payment Date CertifiCate ... ...ccouiiiiiiirieii ettt ettt ettt et s b e sb e e be e bt et st e saeenbeeteenteeas S-64
ADDITIONAL INFORMATION REGARDING THE SECURITIES........ccooiiiiiiirinireeeeeeeesese e S-67
Statements t0 SECUITEYNOLACTS. ......iccviiiiiiiii ettt sbe e b e esteesbe e b e esbeesbessaesseesseessessnenes S-67
OPHONAL PUICRASE.......cviiiieiieii ettt ettt sttt st e be et e esaeeseesseesseessaessaessessaessaesseessesssesssesseensennsenns S-67
ALQVAIICES ...ttt ettt etk ettt bbbt et ettt bbbt bbbttt e b st be bt bt eaeene s S-67
Compensation for Servicer and AdMINIStrative AZENt.........ccevverierieriieiieieeieseesieetesaeseesseesseeseseesseesseensenns S-68
FEES ANA EXPONSES ....viouvieiiieeieeiiestiete ettt te sttt et et e et e st ae st e st eseessesateeste st e st e enseasseasseasaenseenseensesnsesseesseensennnens S-69
MATERIAL FEDERAL INCOME TAX CONSEQUENCES........ccoootitiieieieieieieeeeee et S-70
ERISA CONSIDERATIONS ...ttt ettt sttt ettt et et e te st e eteeseesteseensessesseseaseeseeseentansensanseasesseasesneaseensansenes S-71
UNDERWRITING ..ttt ettt ettt e et e et e et e e bt es e est e e et e e s e et e ebeeaeeneemeenseseasebeseeeseeneeneeneens S-72
OFFErING RESIIICLIONS .....ieutiiiiiiiieiiie ittt ettt h ettt et s et e sb e et e e st e e s teebteeb e e bt ebeemtesaeesaeeneeenteeneeens S-74



Capital ReqUIremMents DITCCHIVE. ........icveriieiieiieiieieste et et etesetestee st esseessessaessaesseesseessesssesseesseassesssesseesseessenssenns S-74

MATERIAL LITIGATION ..ottt st s st s s e S-75
CERTAIN RELATIONSHIPS .....oooiiiiiiiiii et s S-75
RATINGS OF THE NOTES ..ot s s S-75
LEGAL MATTERS ..o e s s e S-75
INDEX OF PRINCIPAL TERMS ..ottt ettt sttt sttt sae sttt eae S-76

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 .......cccoooiiiiiiiiieieienieene ettt C-1
APPENDIX D ASSUMED CASH FLOWS ..ottt sttt sttt s D-1

il



IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS

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

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

You can find a listing of the pages where capitalized terms used in this prospectus supplement are defined
under the caption “Index of Principal Terms” beginning on page S-76 in this prospectus supplement and under the
caption “Index of Principal Terms” beginning on page 104 in the accompanying prospectus.

You 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 notes in any jurisdiction
where it is not permitted.

S-1



TRANSACTION OVERVIEW

Nissan and Infiniti Dealers

]
Proceeds to purchase Leases and
leases and leased vehicles leased vehicles
Y
N NILT, Inc.
Nissan Motor Acceptance | Sevics Titine Nissan-Infiniti LT (Titling Trustee)
Corporation » (Titling Trust and Issuing Entity
(Servicer/Sponsor) for SUBI Certificate)

Wilmington Trust Company
(Delaware Trustee)

UTI Certificate
SUBI Certificate

Wilmington Trust Company
(NILT Trustee)

NILT Trust (UTI Beneficiary

and Underwriter of SUBI

Certificate)
U.S. Bank National Association

(Managing Trustee)

SUBI Certificate

Y

Nissan Auto Leasing LLC 11
(Depositor and Underwriter » Class A Noteholders

of SUBI Certificate) Class A
Notes
i
SUBI Class A Notes
Certificate Certificate
y
Citibank, N.A.
) Pledge of (Indenture Trustee)
Nissan Auto Lease Issuing Entity’s
Trust 2011-A Estate

Issuing Enti S
(Issuing Entity) Wilmington Trust Company

(Owner Trustee)

The special 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 rights in either the UTI assets or the assets of any other SUBI.
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FLOW OF FUNDS*

Available Funds

/I_
\l_

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
(pro rata among the Class A-2a Notes and the Class A-2b Notes)

=

Principal Distribution Amount of the A-3 Notes

=

Principal Distribution Amount of the A-4 Notes

=

Reserve Account

=

To the Indenture Trustee, accrued and unpaid amounts

=

To the Owner Trustee, accrued and unpaid amounts

=

To the Currency Swap Counterparty, if any

=

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

=

To the Certificate Distribution Account

This chart provides only a simplified overview of the priority of the monthly distributions. The order in which funds will
flow each month as indicated above is applicable for so long as no indenture default has occurred. For more detailed
information or for information regarding the flow of funds upon the occurrence of an indenture default, please refer to this
prospectus supplement and the accompanying prospectus for a further description.



SUMMARY OF MONTHLY DEPOSITS TO AND WITHDRAWALS FROM ACCOUNTS*

Lessees Lease
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<

N

Noteholders Certificateholders

Currency Swap
Counterparty, if
any

Certificateholder

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



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.

Issuing Entity (with respect to the
notes and the certificates):

Depositor:

Servicer/Sponsor and
Administrative Agent:

Indenture Trustee:
Owner Trustee:

Titling Trust (also the issuing entity with
respect to the 2011-A SUBI Certificate):

Titling Trustee:

Underwriters with respect to the
2011-A SUBI Certificate:

Statistical Cutoff Date:

Cutoff Date:

Closing Date:

Statistical Information:

Assets of the Issuing Entity:

Nissan Auto Lease Trust 2011-A is the trust that was established by a
trust agreement dated as of June 27, 2011 and will be the entity that
issues the notes and the certificates.

Nissan Auto Leasing LLC II.

Nissan Motor Acceptance Corporation.
Citibank, N.A.

Wilmington Trust Company.

Nissan-Infiniti LT.

NILT, Inc.

NILT Trust and Nissan Auto Leasing LLC II.

The statistical cutoff date for the leases and leased vehicles in the
statistical pool used in preparing the statistical information presented in
this prospectus supplement is the close of business on June 30, 2011.

Close of business on June 30, 2011.
On or around July 25, 2011.

The statistical information in this prospectus supplement is based on
the leases and leased vehicles in a statistical pool as of the statistical
cutoff date. The actual pool of leases and leased vehicles allocated to a
special unit of beneficial interest, which is also called a SUBI, on the
closing date will be selected from the statistical pool. The
characteristics of the actual pool of leases and leased vehicles allocated
to the SUBI on the closing date may vary somewhat from the
characteristics of the leases and leased vehicles in the statistical pool
described in this prospectus supplement, although the sponsor and the
depositor do not expect the variance to be material.

The primary assets of the issuing entity will consist of the 2011-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
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vehicles, together with amounts in various accounts, including a reserve
account.

As of the close of business on June 30, 2011, the statistical cutoff date,
the leases and the related leased vehicles in the statistical pool had:

an aggregate securitization value of $1,078,090,306.60,

an aggregate discounted base residual value of the related leased
vehicles of $637,957,213.21 (approximately 59.17% of the
aggregate securitization value),

a weighted average original lease term of approximately 40
months, and

a weighted average remaining term to scheduled maturity of
approximately 27 months.

On the closing date, the leases and the related leased vehicles allocated
to the SUBI will have an aggregate securitization value, as of the cutoff
date, of not less than $1,054,216,867.47.

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

The base residual is the lowest of (a) the residual value of the related
leased vehicle at the scheduled termination of the lease established by
Automotive Lease Guide in June 2011 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 June 2011 as a “mark-to-market” value giving only
partial credit or no credit for options that add little or no value to the
resale price of the vehicle, and (¢) the residual value of the related
leased vehicle at the scheduled termination of the lease established or
assigned by NMAC at the time of origination of the lease.

On the closing date, the titling trust will issue a SUBI, constituting a
beneficial interest in the leases and the related leased vehicles. The
2011-A SUBI Certificate will be transferred to the issuing entity at the
time it issues the notes and the certificates.

The 2011-A SUBI Certificate will evidence an indirect beneficial
interest, rather than a direct ownership interest, in the related SUBI
assets. By holding the 2011-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 persons in the leases and the leased vehicles could be superior to
the issuing entity’s interest, 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
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Offered Notes:

Certificates:

Terms of the Notes:

available to make payments on the notes and the certificates. The
2011-A SUBI Certificate is not offered to you under this prospectus
supplement or the accompanying prospectus.

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

Class A-1 notes: $128,000,000
Class A-2a notes: $100,000,000
Class A-2b notes: $250,000,000
Class A-3 notes: $339,000,000
Class A-4 notes: $58,000,000

The offered notes 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 as the “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.

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

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

Payment Dates:

Interest and principal will generally 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 August 15, 2011.

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: 0.22795%

Class A-2a notes: 0.70%

Class A-2b notes: LIBOR + 0.18%
Class A-3 notes: 1.04%

Class A-4 notes: 1.24%

Interest Period and Payments:

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

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

Interest payments on the notes will be paid from 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:

(1) to the Class A-1 notes until they are paid in full,

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

3) 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 of principal on the certificates will be paid 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
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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
Al i July 16, 2012

A28 i January 15, 2014

A2D o, January 15, 2014

A3 s August 15,2014

A-d i April 17,2017

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 shortfalls in cash
flows.

The Reserve Account:

The depositor will establish a reserve 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 $5,271,084.34, 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 withdrawals
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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Indenture Defaults:

Funds in the reserve account on each payment date will be available to
cover shortfalls in 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 least a majority of the outstanding principal amount of the
notes.

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

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

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 a failure by the issuing entity to pay interest on the notes
when due or principal of the notes on their respective final



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 Defaulf” 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 a fee 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 2011-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 leases and
amounts realized from sales of the related leased vehicles, and will be
paid to the servicer prior to the payment of principal of and interest on
the notes.

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

The 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 principal amount of the certificates is less than or
equal to 10.00% of the sum of the initial principal amount of the notes
and the initial principal amount of the certificates or (ii) the then-
outstanding principal amount of the notes is 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 is required 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 advance if it determines that it will not be able
to recover an advance from future payments on the related lease or
leased vehicle.

For more detailed information on advances and reimbursement of
advances, you should refer to “Additional Information Regarding the
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Tax Status:

Ratings:

ERISA Considerations:

Securities — Advances” in this prospectus supplement and
“Description of the Servicing Agreement — Advances” in the
accompanying prospectus.

On the closing date, and subject to certain assumptions and
qualifications, Mayer Brown LLP, special tax counsel to the issuing
entity, will render an opinion to the effect 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 a corporation.

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.

You 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, a rating 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 I of ERISA, a “plan” as defined 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”), as well 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 maters discussed in this Prospectus Supplement
and the accompanying prospectus and consult with their legal advisors
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Money Market Investment:

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. Rule 2a-7 includes additional criteria for
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
A-T e, 65475HAA9
A28 e, 65475HAB7
A2D o, 65475HACS
A3 e, 65475HAD3
) 65475HAE1
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RISK FACTORS

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

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

The geographic concentration of the
leases, economic factors and lease
performance could negatively affect the
pool assets.

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 losses on the leases
and the timing of such losses than the Class A-1 notes, the Class A-2
notes and the Class A-3 notes. If the actual rate and amount of losses
exceed your expectations, and if 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 a loss.

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.

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

Percentage of Aggregate

State Securitization Value
NEW JETSeY..covoveerveenirienieeireeriieenne 12.64%
Florida........ccoovieviieiiiciieeieeceee, 12.48%
New YOrK....ooooovveeeeiiiieeiie e 11.63%
California.........cccceeeveeeieecnieeneenne, 7.39%
TeXAS.uuiiieiieeiiiieeeee e 6.98%
Pennsylvania.........ccccoeoeevienennennen. 6.54%
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This prospectus supplement provides
information regarding the
characteristics of the leases and the
related leased vehicles in the statistical
pool as of the statistical cutoff date that
may differ from the characteristics of the
leases and the related leased vehicles
allocated to the SUBI on the closing date
as of the cutoff date.

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

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

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

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

The Altima, G37, Maxima and Rogue models represent approximately
16.56%, 15.97%, 15.21% and 13.25%, 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. As a result, you may incur a loss on your
investment.

Information regarding credit scores for the lessees obtained at the time
of origination of the related lease is presented in “The Leases —
Characteristics of the Leases — General” in this prospectus
supplement. A credit score purports only to be a measurement of the
relative degree of risk a borrower represents to a lender, i.e., that a
borrower with a higher score is statistically expected to be less likely 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 a lease will be paid in
accordance with its terms.



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

Recently, the United States has experienced a 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 lessees,
as well as decreased consumer demand for cars and trucks and reduced
used vehicle prices, which could increase the amount of a loss if 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
loss if a lease default occurs. Significant increases in 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.

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.

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

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 leased vehicles originated
and serviced by Nissan Motor Acceptance Corporation.
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Risk of loss or delay in payment may
result from delays in the transfer of
servicing due to the servicing fee
structure.

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

A reduction, withdrawal or qualification
of 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.

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 servicers if servicing is required to be transferred
at a time 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
a replacement servicer. Consequently, the time it takes to effect the
transfer of servicing to a replacement servicer under such
circumstances may result in delays and/or reductions in the interest and
principal payments on your notes.

Historical residual value loss experience on leased vehicles is partially
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 vehicles is
affected by supply and demand for such vehicles, which in turn is
affected by consumer tastes, economic factors, fuel costs, the
introduction and pricing of new 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
vehicles included in the pool assets at the end of the related leases and
thus reduce the residual value of such leased vehicles. As a result, the
proceeds received by the titling trust upon disposition of leased
vehicles may be reduced and may not be sufficient to pay amounts
owing on the notes.

The ratings on the notes are not recommendations to purchase, hold or
sell the notes and do not address market value or investor suitability.
The ratings reflect the 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, errors in 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.



Potential rating agency conflict of
interest and regulatory scrutiny.

The sponsor has hired two rating agencies and will pay them a fee to
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 investors in 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, as is 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.

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.



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.

The secondary market for asset-backed securities could be and may in
the future experience significant reduced liquidity. Recent and
continuing events in the global financial markets, including the failure,
acquisition or government seizure of several major financial
institutions, the establishment of government programs to assist
financial institutions, problems related to subprime mortgages and
other financial assets, the devaluation of various assets in secondary
markets, the forced sale of asset-backed and other securities as a result
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. This
period of illiquidity may continue, and even worsen, and may
adversely affect the market value of your 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 a willing 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 times in the
future.

As a result 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.



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 the
issuing 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 there is a
breach 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 all of one or more classes of notes may be retained by the
depositor or conveyed to certain specified affiliates of the depositor.
Accordingly, the market for such a retained class of notes may be less
liquid than would otherwise be the case. In addition, if any retained
notes are subsequently sold in the secondary market, demand and
market price for notes of that class already in the market could be
adversely affected.

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 will not take effect for a year or more and many
provisions require implementing regulations to be issued. The Dodd-
Frank Act is extensive and significant legislation 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 is in 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
is in 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;

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

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

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

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 a floating 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
reductions in 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
reductions in 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.

Lessees 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 also result in increased turn-ins. Significant
increases in the inventory of used motor vehicles subject to a recall
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 delays
in payments or principal losses on your notes. See also “Risk Factors
— Increased turn-in rates may increase losses” in the accompanying
prospectus.
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OVERVIEW OF THE TRANSACTION

Please refer to page S-2 for a diagram providing an overview of the transaction described in this Prospectus
Supplement and the accompanying Prospectus. You can find a listing of the pages where the principal terms are
defined under “Index of Principal Terms” in this Prospectus Supplement beginning on page S-76.

All of the motor vehicle dealers in the Nissan Motor Acceptance Corporation (“NMAC”) network of
dealers (“Dealers”) have entered into agreements with NMAC or Infiniti Financial Services (“IFS”), which is a
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 “UTI1 Beneficiary”) a beneficial
interest in the undivided trust interest (the “UTI”) 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 allocate to the SUBI a separate portfolio of leases (the “Leases”), the related vehicles leased under
the Leases (the “Leased Vehicles”), the cash proceeds associated with such Leases, the security
deposits made by the lessees, the certificates of title relating to the Leased Vehicles and the right to
receive payments under any insurance policy relating to the Leases, the Leased Vehicles or the related
lessees.

The SUBI will represent the entire beneficial interest in the Leases, Leased Vehicles and other assets
associated with such Leases and Leased Vehicles referenced above (collectively, the “SUBI Assets”). Upon the
creation of the SUBI, the portfolio of Leases and Leased Vehicles will no longer constitute assets of the Titling
Trust represented by the UTI, and the interest in the Titling Trust assets represented by the UTI will be reduced
accordingly. The SUBI will evidence an indirect beneficial interest, rather than a direct 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 UTL. 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 SUBL 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 “2011-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
2011-A SUBI Certificate to Nissan Auto Leasing LLC II (the “Depositor”). The Depositor will in turn sell, transfer
and assign the 2011-A SUBI Certificate to Nissan Auto Lease Trust 2011-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 $875,000,000 (the “Initial Note Balance”) and one class of asset backed certificates (the “Certificates”) in the
aggregate principal amount of at least $179,216,867.47 (the “Initial Certificate Balance”) to the Depositor in
consideration for the 2011-A SUBI Certificate and will pledge the 2011-A SUBI Certificate to the indenture trustee
as security therefor. The holders of the Notes are referred to in this Prospectus Supplement as the “Noteholders,”
and the holders of the Certificates are referred to herein as the “Certificateholder.”The Notes and the Certificates
are collectively referred to in this Prospectus Supplement as the “Securities,” and the holders of the Securities are
referred to as “Securityholders.” Each Note will represent an obligation of, and each Certificate will represent a
fractional beneficial interest in, the Issuing Entity. Payments in respect of the Certificates will be subordinated to
payments in respect of the Notes to the extent described in this Prospectus Supplement.

The Notes, other than the Notes, if any, retained, by the Depositor or conveyed to affiliates of the Depositor

(the “Retained Notes”, which will be issued as Definitive Notes) are the only securities being offered hereby. The
Depositor initially will retain all of the Certificates.
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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
Formation

The Issuing Entity was formed as a statutory trust under the laws of Delaware solely for the purposes of the
transactions described in this Prospectus Supplement and the accompanying Prospectus. The Issuing Entity will be
governed by an amended and restated trust agreement, to be dated as of the Closing Date (the “Trust Agreement”),
between the Depositor and Wilmington Trust Company, 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 Citibank, N.A., as indenture 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 2011-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
is a party,

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.

The term “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”).

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 2011-A SUBI Certificate from the UTI Beneficiary.

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

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

Capitalization of the Issuing Entity

On the Closing Date, the Issuing Entity will initially be capitalized with $875,000,000 aggregate principal
amount of Notes and with $179,216,867.47 aggregate principal amount of Certificates. In exchange for the 2011-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 interests in the Issuing Entity. The following table illustrates the
capitalization of the Issuing Entity as of the Closing Date, as if the issuance and sale of the Securities had taken
place on that date:

Amount

C1aSS A=T INOLES ....vieeeeeeeeeieeeee ettt etee ettt ete e e et e e eteeeeteeeeaeseeteeeeaeeeteeeseeeseeeseesnreeenneeans $ 128,000,000.00
ClaSS A28 NOLES ..ooeeiiieiiieeieee et ee et e e e e e et e e e e e s eeaaeeeeeeseenaateeeeeeseennanaes $ 100,000,000.00
C1aSS A-2D NOLES ...ttt e e et e et e e e et e e s saaeeeseaaeeessnaaeeean $ 250,000,000.00
C1ASS A=3 INOLES ..veiiieeieeeeee ettt e et e e e e e e e e e e e e s eeaaeeeeeessenaateeeeeeseesnnnaes $ 339,000,000.00
C1ASS A INOLES ...eeeeeeeiee ettt e et e e et e et e s eaeeesesaaeeseenneeeseaneeean $ 58,000,000.00
COItITICATES . ...vveieee ettt ettt e et e e et e e et e e eaaeeeaaeeeaeesaeeenneenns $ 179,216,867.47

SUDLOTAL......eeeieceeie ettt et ae e ere e eeeeas $ 1,054,216,867.47
RESEIVE ACCOUNT.......vvieiieeeeiee ettt ettt eet et e eae e e e e eseeeaeeeaesnesanas $ 5,271,084.34

TOAL ..ottt ettt et e e ete e eeteeereeen $ 1,059,487,951.81

Property of the Issuing Entity

On the Closing Date, the Depositor will transfer the 2011-A SUBI Certificate to the Issuing Entity pursuant
to the SUBI Certificate Transfer Agreement. The Issuing Entity will then pledge its interest in the 2011-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 2011-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 June 30, 2011 (the “Cutoff Date”) on deposit in the SUBI Collection Account
and investment earnings, net of losses and investment expenses, on those amounts,

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,
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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,

the rights of the Issuing Entity under any Currency Swap Agreement, and

all proceeds and other property from and relating to the foregoing; provided that actual sales proceeds
will not constitute 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 Leases and proceeds
received in connection with the sale or other disposition of the related Leased Vehicles for payments on the Notes
and Certificates. Because the SUBI will represent a 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 be titled in the name of the Titling Trust or the titling trustee on behalf of the
Titling Trust. It is therefore possible that a claim or lien in respect of the Leased Vehicles or the Titling Trust could
limit the amounts payable in respect of the 2011-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 Vehicles or reduce the amount paid to the holder of
the 2011-A SUBI Certificate in respect of its beneficial interest in the SUBI Assets, you could experience delays in
payment or losses on your investment. See “Risk Factors — A depositor or servicer bankruptcy could delay or limit
payments to you,” “Risk Factors — Interests of other persons in the leases and the leased vehicles could be superior
to the issuing entity’s interest, 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 Company will be the Owner Trustee under the Trust Agreement. Wilmington
Trust Company is a Delaware corporation with trust powers incorporated in 1901 and its corporate trust office is
located at Rodney Square North, 1100 North Market Street, Wilmington, Delaware 19890. Wilmington
Trust Company has served as owner trustee in numerous asset-backed transactions involving automobile leases.
NMAC, the Depositor and their respective affiliates may maintain normal commercial banking relationships with
the Owner Trustee and its affiliates.

Wilmington Trust Corporation, the parent of Wilmington Trust Company, announced on November 1,
2010 that it entered into a merger agreement with M&T Bank Corporation (“M&T”), a New York corporation, and
MTB One, Inc., a Delaware banking corporation and wholly-owned subsidiary of M&T, pursuant to which MTB
One, Inc. will be merged with and into Wilmington Trust Corporation, with Wilmington Trust Corporation
surviving the merger as a wholly-owned subsidiary of M&T. On March 22, 2011, the shareholders of Wilmington
Trust Corporation approved the merger. M&T recently received approval from the New York State banking
Department, the Delaware Banking Commissioner and the Office of Thrift Supervision. The transaction closed at
12:01 AM on May 16, 2011.

Wilmington Trust Company is subject to various legal proceedings that arise from time to time in the
ordinary course of business. Wilmington Trust Company 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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Wilmington Trust Company has provided the above information for purposes of complying with Subpart
229.1100—Asset-Backed Securities (Regulation AB), 17 C.F.R. §§ 229.1100-229.1123. Other than the above three
paragraphs, Wilmington Trust Company has not participated in the preparation of any other information contained
in this Prospectus Supplement or the accompanying 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 2011-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.

Citibank, N.A. (“Citibank™), a national banking association, will act as indenture trustee, registrar and
paying agent under the Indenture. Citibank is a wholly owned subsidiary of Citigroup Inc., a Delaware corporation.
Citibank performs as Indenture Trustee through the Agency and Trust line of business, which is part of the Global
Transaction Services division. Citibank has primary corporate trust offices located in both New York and London.
Citibank is a leading provider of corporate trust services offering a full range of agency, fiduciary, tender and
exchange, depositary and escrow services. As of the end of the second quarter of 2011, Citibank’s Agency and
Trust group manages in excess of $4.8 trillion in fixed income and equity investments on behalf of approximately
2,500 corporations worldwide. Since 1987, Citibank Agency and Trust has provided trustee services for asset-
backed securities containing pool assets consisting of airplane leases, auto loans and leases, boat loans, commercial
loans, commodities, credit cards, durable goods, equipment leases, foreign securities, funding agreement backed
note programs, truck loans, utilities, student loans and commercial and residential mortgages. As of the end of the
second quarter of 2011, Citibank acts as indenture trustee and/or paying agent for approximately 150 various asset
backed trusts supported by either auto loans or leases or equipment loans or leases.

The Indenture Trustee’s liability in connection with the issuance and sale of the Notes is 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 continue in its
capacity under the Indenture. In each of those circumstances, the Issuing Entity will be obligated to appoint a
successor thereto.

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

NMAC, the Depositor and their respective affiliates may maintain normal commercial banking
relationships with the Indenture Trustee and its affiliates. The fees and expenses of the Indenture Trustee will be
paid by the Administrative Agent under the Indenture or by the Issuing Entity from the 2011-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 as titling trustee of Nissan-Infiniti LT under the titling trust agreement. NILT, Inc. is a
Delaware corporation and a wholly-owned subsidiary of U.S. Bank National Association (“U.S. Bank™), which is a
wholly-owned subsidiary of U.S. Bancorp. U.S. Bank has provided titling trustee services for auto lease-backed
securities since 1993. It has one of the largest origination trustee businesses in the country. As of March 31, 2011,
U.S. Bank, or a subsidiary 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 209 South LaSalle Street,
Suite 300, Chicago, Illinois 60604.
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USE OF PROCEEDS

The Depositor will use the net proceeds from the sale of the Notes — proceeds from the sale of the Notes
minus the underwriting discount in the amount of $1,927,600.00, payable to the underwriters — to acquire the 2011-
A SUBI Certificate from NILT Trust. No expenses incurred in connection with the selection and acquisition of the
pool assets will be payable from the proceeds from the sale of the Notes.

THE SUBI
General

The SUBI will be issued by the Titling Trust under a 2011-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. as trustee (the “Titling Trustee”), Wilmington Trust Company, as Delaware trustee, and
U.S. Bank National Association, as trust agent (in that capacity, the “Trust Agent”). To provide for the servicing of
the SUBI Assets, the Titling Trust, the Servicer and the UTI Beneficiary will enter into a supplement (the
“Servicing Supplement”) to the Basic Servicing Agreement dated as of March 1, 1999 (the “Basic Servicing
Agreement,” and together with the Servicing Supplement, the “Servicing Agreement”).

The SUBI will represent an indirect beneficial interest, rather than a direct 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 all other related SUBI Assets, including:

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

certain monies due under or payable in respect of the Leases and the Leased Vehicles after the Cutoff
Date, including the right to receive payments made under insurance policies relating to the Leases, 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 2011-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 2011-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 2011-A SUBI Certificate.

Transfer of the 2011-A SUBI Certificate by the UTI Beneficiary to the Depositor will be made pursuant to
a transfer 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 2011-A SUBI Certificate to the Depositor as an absolute

sale, transfer and assignment for all purposes.

Immediately after the transfer of the 2011-A SUBI Certificate to the Depositor, the Depositor will:
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sell, transfer and assign to the Issuing Entity, without recourse, all of its right, title and interest in and
to the 2011-A SUBI Certificate under a transfer agreement, to be dated as of the Closing Date (the
“Trust SUBI Certificate Transfer Agreement”) and

deliver the 2011-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 2011-A SUBI Certificate to the Issuing Entity, the Issuing Entity
will pledge its interest in the Issuing Entity’s Estate, which includes the 2011-A SUBI Certificate, to the Indenture
Trustee as security for the Notes.

THE LEASES
General

The Leases allocated to the statistical pool consist of 46,940 motor vehicle retail closed-end leases for new
Nissan and Infiniti motor vehicles. Each Lease was originated by a Dealer in the ordinary course of such Dealer’s
business and assigned to the Titling Trust in accordance with the underwriting procedures described under “Nissan
Motor Acceptance Corporation — Lease Underwriting Procedures” in the accompanying Prospectus. For more
information regarding NMAC’s leasing business, you should refer to “Nissan Motor Acceptance Corporation —
Loan and Lease Underwriting Procedures” in the accompanying Prospectus. NMAC will represent and warrant,
among other things, that no adverse selection procedures were employed in selecting the Leases or the Leased
Vehicles for inclusion in the SUBI Assets; however, it is nonetheless possible that the delinquencies or losses on the
Leases 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 54.57% of the Leases in the statistical pool described in this Prospectus
Supplement (by aggregate Securitization Value as of June 30, 2011, which we refer to as the “Statistical Cutoff
Date”) were originated as electronic contracts. See “The Leases” in the accompanying Prospectus for more
information.

Each Lease is a closed-end lease. Over the term of the Lease (the “Lease Term”), the lessee is required 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 “Monthly Payment”) will be available to the
Issuing Entity to make payments in respect of the Notes and the Certificates.

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

The information concerning the Leases and the related Leased Vehicles 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 Leases
and the related Leased Vehicles owned by the Titling Trust that met the criteria below as of the Statistical Cutoff
Date. The Leases and the related Leased Vehicles allocated to the SUBI on the Closing Date will be selected from
the statistical pool. The characteristics of the actual pool of Leases and the related Leased Vehicles allocated to the
SUBI on the Closing Date may vary somewhat from the characteristics of the Leases and the related Leased
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Vehicles in the statistical pool described in this Prospectus Supplement; however, the Sponsor and the Depositor do
not expect the variance to be material.

Characteristics of the Leases

The portfolio information presented in this Prospectus Supplement is stated as of the Statistical Cutoff Date
and is calculated based on the Securitization Value of the Leases and the related Leased 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 $1,078,090,306.60. 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 $1,054,216,867.47. 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 eligible leases that all met several criteria. The criteria for 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 later,

is written 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,

is a U.S. dollar-denominated obligation,

has a remaining term to maturity, as of the Cutoff Date, of not less than 16 months and not greater than
56 months,

had an original term of not less than 36 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 a rate implicit in the Lease (the “Lease Rate”) and corresponding to the
disclosed rent charge and, in the event of a Lessee Initiated Early Termination, provides for payment of
an Early Termination Charge,

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

together with the related Leased Vehicle, has a Securitization Value, as of the Cutoff Date, of no
greater than $86,873.99.

was originated in the United States on or after April 7, 2008, by a Dealer (a) for a lessee 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 defects in the Lease, but not for default by
the lessee,

is owned, and the related Leased Vehicle is owned by the Titling Trust, free of all liens (including tax
liens, mechanics’ liens, and other liens that arise by operation of law), other than any lien upon a
certificate of title of any Leased Vehicles deemed necessary and useful by the Servicer solely to
provide for delivery of title documentation to the Titling Trustee,
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is a lease as to which no selection procedure that was believed by NMAC to be adverse to the holder of
the 2011-A SUBI Certificate was used,

was originated in compliance with, and complies in 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, all state leasing and consumer protection laws and all state and federal usury
laws,

as of the Cutoff Date, (a) is the 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’ rights in general or
general principles of equity, (b) has not been satisfied, subordinated, rescinded, canceled or
terminated, (c) is a lease as to which no right of rescission, setoff, counterclaim or defense has been
asserted or threatened in writing, (d) is a lease 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 constitute a
default, breach or violation, and (e) is a lease as to which none of the foregoing shall have been waived
(other than deferrals and waivers of late payment charges or fees permitted under the Servicing
Agreement),

is a Lease 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 is terminated 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) a wholesale 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.

Credit Scores

As of the Statistical Cutoff Date, the weighted average FICO® score' of the lessees, excluding lessees for
which no FICO® score is available, is 751.

" FICO" is a federally registered servicemark of Fair, Isaac and Company.
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NMAC/IFS, like most of the industry, utilizes a generic score developed by Fair, Isaac and Company. This
FICO® score is 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 losses 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.

Percentage of

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization

FICO® Score Range of Leases Leases? Value® Value®
Unavailable .........ccocoevrveerieeirieies 215 0.46% $ 4,365,237.20 0.40%
551 -600 28 0.06 700,211.44 0.06
601 —650.... 2,674 5.70 61,565,682.32 5.71
651 —700.... 8,110 17.28 187,554,182.27 17.40
701 —750.... 11,825 25.19 270,591,945.44 25.10
751 —800.... 11,432 24.35 264,492,018.67 24.53
801 —850.... 11,580 24.67 264,308,007.10 24.52
851 -900.... 1,076 2.29 24,513,022.16 2.27
TOtal.cooeieee e 46,940 100.00% $ 1,078,090,306.60 100.00%

Based on a Securitization Rate of 7.00%.

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

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

Average Minimum Maximum

Securitization ValUe..........coooviiieiiiiiieieie e $  22,967.41 $ 7,630.51 $ 86,873.99
Base Residual ................ $ 15,968.64 $ 4,116.80 $ 58,816.00
Seasoning (Months)V® ... 13 3 39
Remaining Term (Months)™? ...........ooivmieeireeeeeeereeeereeens 27 16 56
Original Term (Months)" ..........coooiimiireeeeeeeeeeee e 40 36 60
Discounted Base Residual as a % of Securitization Value.......... 59.17%
Base Residual as a % 0f MSRP .......ccoeviiiiiiciieieceeeeeeee 50.03%
Percentage of Securitization Value Financed Nissan ~ 70.01%

through Nissan or Infiniti Dealers...........cccoccevececinincnnnne Infiniti ~ 29.99%

" 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 Leases, because none of the Leases in

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.
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Representations, Warranties and Covenants

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

The Servicing Agreement will also provide that if the Titling Trustee, NMAC, the Owner Trustee, the
Indenture Trustee or the Depositor discovers a breach of any representation, warranty or covenant referred to in the
first paragraph under “— Characteristics of the Leases — General” above, that materially and adversely affects the
Issuing Entity’s 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, an earlier date) 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.

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

Calculation of the Securitization Value

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

Calculation Date Securitization Value Formula

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

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

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

The “Base Residual” means the lowest of (i) the ALG Residual (“ALG Residual”) established in June
2011 as a “mark-to-market” value, (ii) the Maximum Residualized MSRP ALG Residual (“MRM Residual”)
established in June 2011 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
are residual value estimates established by a third-party source, Automotive Lease Guide (“ALG”), an independent
publisher of residual value percentages recognized throughout the automotive finance industry for projecting vehicle
market values at lease termination. For more information on how residual values of the Leased Vehicles are
determined, you should refer to “Nissan Motor Acceptance Corporation — Determination of Residual Values” in
this Prospectus Supplement.
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Distribution of the Leased Vehicles by Model

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

Percentage of

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization
Models of Leases Leases® Value® Value®

Altima 9,601 20.45% $ 178,537,904.82 16.56%
G37.......... 5,586 11.90 172,157,805.39 15.97
Maxima.... 6,587 14.03 164,028,747.37 15.21
Rogue 7,416 15.80 142,823,758.99 13.25
Murano .... 3,956 8.43 95,814,797.58 8.89
Sentra 4,955 10.56 69,387,146.42 6.44
FX35 1,199 2.55 39,233,905.83 3.64
M37 ..... 890 1.90 35,138,149.99 3.26
QX356 567 1.21 29,124,090.97 2.70
Pathfinder 1,123 2.39 26,545,197.60 2.46
EX35 805 1.71 22,268,669.42 2.07
Altima Coupe 1,066 2.27 21,024,337.46 1.95
Armada ........ocooveevieieeieeeeeee e, 580 1.24 20,016,364.03 1.86
409 0.87 11,343,257.61 1.05
473 1.01 9,737,414.66 0.90
314 0.67 9,481,497.11 0.88
255 0.54 8,003,346.69 0.74
420 0.89 5,702,470.03 0.53
196 0.42 3,935,538.06 0.37
262 0.56 3,243,777.89 0.30
61 0.13 3,036,824.18 0.28
45 0.10 1,867,986.08 0.17
26 0.06 1,804,518.38 0.17
48 0.10 1,089,252.41 0.10
41 0.09 986,781.79 0.09
30 0.06 906,513.50 0.08
24 0.05 671,152.00 0.06
5 0.01 179,100.34 0.02

46,940 100.00% $ 1,078,090,306.60 100.00%

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 Leased Vehicles by Vehicle Type

The distribution of the Leased Vehicles in the statistical pool described in this Prospectus Supplement as of

the Statistical Cutoff Date by Nissan and Infiniti vehicle type was as follows:

Percentage of

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization
Vehicle Type of Leases Leases® Value® Value®

[ TR 30,508 64.99% $ 684,962,178.97 63.53%
CIOSSOVET ....vvevieeeeeeeveeeeeteeee e 13,617 29.01 305,944,655.96 28.38
2,318 4.94 76,774,905.01 7.12
497 1.06 10,408,566.66 0.97

Total...ocveeiceeeecece e 46,940 100.00% $ 1,078,090,306.60 100.00%

Based on a Securitization Rate of 7.00%.

M

Distribution of the Leases by Original Lease Term

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

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:

Percentage of

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization
Months of Leases Leases® Value® Value®
4 0.01% $ 128,091.74 0.01%
45,482 96.89 1,037,570,142.32 96.24
522 1.11 18,789,115.77 1.74
932 1.99 21,602,956.78 2.00
Total ..o, 46,940 100.00% $ 1,078,090,306.60 100.00%

Based on a Securitization Rate of 7.00%.

M

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:

Percentage of

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization
Months of Leases Leases® Value® Value®

4,577 9.75% $ 91,784,697.46 8.51%
11,734 25.00 261,583,633.13 24.26
17,046 36.31 387,913,142.45 35.98
12,485 26.60 305,773,900.40 28.36
742 1.58 18,497,223.17 1.72
107 0.23 3,867,055.23 0.36
208 0.44 7,208,721.82 0.67
41 0.09 1,461,932.94 0.14

46,940 100.00% $ 1,078,090,306.60 100.00%

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:

Percentage Percentage of Percentage
of Total Aggregate Aggregate of Aggregate

Number Number of Securitization Securitization Aggregate Base

Maturity Date of Leases Leases® Value® Value® Base Residual® Residual®

4™ Quarter 2012...... 2,785 5.93% $ 54,735,737.79 5.08% $ 41,634,751.39 5.55%
1* Quarter 2013 ...... 5,226 11.13 112,046,099.20 10.39 83,652,001.77 11.16
2" Quarter 2013 ..... 6,271 13.36 140,682,988.33 13.05 102,654,610.70 13.70
3" Quarter 2013...... 7,795 16.61 174,440,287.73 16.18 123,340,823.90 16.45
4" Quarter 2013 ...... 8,505 18.12 194,122,483.47 18.01 132,558,091.89 17.68
1* Quarter 2014 ...... 8,098 17.25 196,347,763.37 18.21 132,558,226.62 17.68
2™ Quarter 2014 ... 7,068 15.06 172,102,563.42 15.96 115,749,968.09 15.44
3" Quarter 2014..... 566 1.21 11,115,887.38 1.03 6,573,412.46 0.88
4 Quarter 2014...... 220 0.47 8,097,649.76 0.75 4,207,304.79 0.56
1** Quarter 2015 ..... 136 0.29 4,970,077.07 0.46 2,500,015.08 0.33
2" Quarter 2015 ... 15 0.03 523,012.97 0.05 244.457.50 0.03
3" Quarter 2015...... 33 0.07 1,148,531.36 0.11 520,782.40 0.07
4" Quarter 2015 ...... 144 0.31 4,900,079.35 0.45 2,162,290.85 0.29
1* Quarter 2016 ...... 78 0.17 2,857,145.40 0.27 1,211,031.25 0.16

Total ..o, 46,940 100.00% $1,078,090,306.60 100.00% $ 749,567,768.69 100.00%

Based on a Securitization Rate of 7.00%.
()" Balances and percentages may not add to total due to rounding.
Distribution of the Leases by State

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

Percentage of Aggregate Aggregate
Number Total Number of Securitization Securitization

State of Leases® LeasesV@ Value®® Value®®

NEW JEISEY..oovrriereeriieriiereiereeeeeenenes 6,147 13.10% $ 136,253,216.08 12.64%
Florida......c.oooveeviviiiicieiieeeeeeenn 5,919 12.61 134,499,074.81 12.48
New YOrK ..coovveveevieieieeecrieeeieeees 6,430 13.70 125,415,390.47 11.63
California.........coeveveeereereereeeneennn. 3,092 6.59 79,618,341.99 7.39
TEXAS v cvieveeriereereere et ere e 2,666 5.68 75,247,945.22 6.98
Pennsylvania..........cccccveevevienvenennen. 3,189 6.79 70,468,068.99 6.54
() 3116 T 2,456 5.23 53,565,609.98 4.97
Massachusetts ..........ooevvvveeeeeeiennnnns 2,206 4.70 47,798,798.14 443
CONNECHICUL....cuvevvreeeeceieeiecieeeeeeenean 2,045 4.36 44,879,143.84 4.16
THHNOIS v 1,416 3.02 35,317,206.58 3.28
Michigan.........ccooovieveivieieieiirenne 1,327 2.83 28,966,825.97 2.69
GEOTZIA . 1,087 2.32 28,958,640.04 2.69
MiINNESOta ......oovveveerecreeereereeeeerenenn 853 1.82 18,922,572.97 1.76
Indiana 734 1.56 15,770,453.38 1.46
North Carolina.........ccccceevveeivnnnennn. 577 1.23 15,438,678.38 1.43
Maryland........ccoooeeineinieiiiee 487 1.04 14,256,041.13 1.32
WISCONSIN ..o 604 1.29 13,297,973.21 1.23
Virginia......ccoeveveieveeeiereiereeeieeenens 503 1.07 12,474,626.98 1.16
ATIZONA ... 415 0.88 10,763,100.54 1.00
C0lorado ......coveveeeeeeriereeeeeeen 382 0.81 9,782,368.82 0.91
MISSOUTT ..vvviveeeieereeeeeeveeveeere e 375 0.80 9,233,415.50 0.86
New Hampshire ........cccoeveeveriennnee. 382 0.81 8,117,877.82 0.75
Louisiana ........cceevevveveveveveeeeieenen. 287 0.61 7,898,806.80 0.73
Rhode Island.........cccoveevvevevreennennnn. 337 0.72 7,363,834.63 0.68
318 0.68 7,349,187.09 0.68
249 0.53 6,963,595.10 0.65
248 0.53 6,699,358.71 0.62
258 0.55 5,746,239.47 0.53
218 0.46 5,441,817.02 0.50
184 0.39 4,781,913.03 0.44
185 0.39 4,356,177.28 0.40
............ 146 0.31 3,843,197.04 0.36
Nebraska 173 0.37 3,666,484.71 0.34
Delaware 157 0.33 3,635,900.77 0.34
Kansas.......cccoovvviiii 135 0.29 3,280,992.35 0.30
MaINE......cvierieieereeeereeeeee e 120 0.26 2,394,737.89 0.22
Hawaii......... 87 0.19 2,255,292.78 0.21
MISSISSIPPI c.vovvvevireeieireieereereeeeene 77 0.16 2,004,238.32 0.19
VErmont.......ccoeeeveeveeeeveeeeeeieeenns 97 0.21 1,982,578.24 0.18
70 0.15 1,892,732.43 0.18
52 0.11 1,544,338.77 0.14
West Virginia........ceceeveeeeeneneenene 65 0.14 1,430,248.55 0.13
District of Columbia........................ 46 0.10 1,174,193.65 0.11
North Dakota .........ccocveveeeevveenennnns 37 0.08 823,604.74 0.08
NeW MEXICO ...vvevrririecrieereeveeenneans 29 0.06 818,108.66 0.08
ATKANSAS ..o 23 0.05 583,272.85 0.05
Idaho...coveeeeeeeeceeeececeeeeee 17 0.04 359,379.82 0.03
South DaKota .......c.occvevvveveveinienenns 14 0.03 274,981.59 0.03
WYOMING ..o 9 0.02 223,099.40 0.02
Montana 9 0.02 219,460.96 0.02
AlaSKA ..eviceeiiieieeeeeeee 1 0.00 37,163.09 0.00

0] <=1 46,940 100.00% $ 1,078,090,306.60 100.00%

Based on a Securitization Rate of 7.00%.

(O]
()

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 Jersey, Florida, New York, California, Texas and
Pennsylvania accounted for 5.00% or more of the aggregate Securitization Value of the Leases and related Leased
Vehicles. Adverse economic conditions in 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.

STATIC POOL INFORMATION

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

MATURITY, PREPAYMENT AND YIELD CONSIDERATIONS

Information regarding maturity and prepayment considerations with respect to the Notes is set forth under
“Weighted Average Life of the Notes” in this Prospectus Supplement and “Risk Factors — Returns on your
investment may be reduced by prepayments on the leases, indenture defaults, optional redemption, reallocation of
the leases and the leased vehicles from the SUBI or early termination of the issuing entity” in the accompanying
Prospectus. No principal payments will be made on the Class A-2 Notes 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 to 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
as to the rate of prepayments on the Leases in either stable or changing interest rate environments. For a more
detailed discussion of the prepayment risks, see “Risk Factors —Returns on your investment may be reduced by
prepayments on the leases, reallocation of the leases and the leased vehicles from the SUBI or early termination of
the issuing entity” in the accompanying Prospectus.
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WEIGHTED AVERAGE LIFE OF THE NOTES

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

Prepayments on motor vehicle leases may be measured by a prepayment standard or model. The
prepayment model used in this Prospectus Supplement is expressed in terms of percentages of “ABS,” which means
a prepayment 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:

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

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

3) 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, 13 months have elapsed since the origination of the Leases,

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 Lease,
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 is a Business Day,

the servicing fee rate is 1.00% per annum,

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

the Reserve Account is initially funded with an amount equal to $5,271,084.34,

the aggregate Securitization Value as of the Cutoff Date is $1,054,216,867.47, based on a
Securitization Rate of 7.00%,

the Closing Date is assumed to be July 25, 2011, and
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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 Securities is 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 a rate equal to 25%, 50%, 75%, 100% and 125% of
the Prepayment Assumption. As used in the table, “25% Prepayment Assumption” assumes that a lease will
prepay at 25% of the Prepayment Assumption, “50% Prepayment Assumption” assumes that a lease will prepay at
50% of the Prepayment Assumption and so forth.

Percentage of Class A-1 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
Closing Date 100.00%  100.00%  100.00%  100.00%  100.00%
Aug-11 89.38% 87.55% 85.60% 83.54% 81.35%
Sept-11 78.67% 74.94% 70.99% 66.79% 62.32%
Oct-11 67.86% 62.18% 56.16% 49.74% 42.90%
Nov-11 56.95% 49.28% 41.12% 32.41% 23.10%
Dec-11 45.96% 36.24% 25.87% 14.79% 2.92%
Jan-12 34.87% 23.06% 10.43% 0.00% 0.00%
Feb-12 23.70% 9.74% 0.00% 0.00% 0.00%
Mar-12 12.44% 0.00% 0.00% 0.00% 0.00%
Apr-12 1.10% 0.00% 0.00% 0.00% 0.00%
May-12 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life To Maturity (years)" 0.40 0.34 0.30 0.26 0.23

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

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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Percentage of Class A-2 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 98.86% 93.55%
100.00% 100.00% 98.10% 92.22% 85.89%
100.00% 98.65% 92.31% 85.48% 78.09%
100.00% 93.69% 86.45% 78.63% 70.15%

96.23% 88.68% 80.53% 71.69% 62.06%

92.02% 83.64% 74.55% 64.66% 53.83%
87.79% 78.55% 68.50% 57.52% 45.44%
83.54% 73.43% 62.40% 50.29% 36.89%
79.26% 68.27% 56.23% 42.96% 28.17%
74.95% 63.07% 50.01% 35.52% 19.27%
70.63% 57.85% 43.73% 27.98% 10.18%
60.88% 47.51% 32.67% 16.02% 0.00%
51.11% 36.87% 20.81% 2.30% 0.00%
39.71% 24.83% 7.84% 0.00% 0.00%
28.55% 13.15% 0.00% 0.00% 0.00%
17.55% 1.76% 0.00% 0.00% 0.00%
5.14% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
1.46 1.33 1.20 1.08 0.96

() 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).

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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Percentage of Class A-3 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
Closing Date ...... 100.00% 100.00% 100.00% 100.00% 100.00%

............ 100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 96.92%
100.00% 100.00% 100.00% 100.00% 79.41%
100.00% 100.00% 100.00% 87.44% 61.68%
100.00% 100.00% 95.23% 73.28% 45.10%
100.00% 100.00% 82.84% 59.82% 29.59%
100.00% 88.88% 69.62% 45.98% 14.37%

92.79% 76.38% 57.01% 33.01% 0.43%
80.93% 64.95% 46.14% 23.00% 0.00%
69.51% 54.03% 35.84% 13.63% 0.00%
55.16% 40.62% 23.59% 2.91% 0.00%
41.16% 27.66% 11.89% 0.00% 0.00%
27.71% 15.33% 0.90% 0.00% 0.00%
14.56% 3.40% 0.00% 0.00% 0.00%
1.77% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
2.21 2.11 1.99 1.84 1.66

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

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

assumptions regarding the characteristics and performance of the Leases, which will differ from the actual
characteristics and performance of the Leases) and should be read in conjunction with those assumptions.
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Percentage of Class A-4 Note Balance Outstanding to Maturity

Prepayment Assumption

Payment Date 25% 50% 75% 100% 125%
Closing Date...... 100.00% 100.00% 100.00% 100.00% 100.00%

............ 100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 100.00%
100.00% 100.00% 100.00% 100.00% 54.14%

100.00%  100.00%  100.00%  100.00% 9.53%
100.00%  100.00%  100.00%  100.00% 0.00%
100.00%  100.00%  100.00% 58.25% 0.00%
100.00%  100.00%  100.00% 3.99% 0.00%
100.00%  100.00% 43.97% 0.00% 0.00%
100.00% 52.73% 0.00% 0.00% 0.00%
37.89% 0.00% 0.00% 0.00% 0.00%

0.00% 0.00% 0.00% 0.00% 0.00%

Weighted Average Life to Maturity (years)".........c..co....... 2.59 2.52 2.43 227 2.03

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

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

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

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

Delinquency, Repossession and Credit Loss Information

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

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

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

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

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

At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007
Dollar Amount of Net Receivables Outstanding™ .................. $7,421,407 $7,073,006 $7,871,791 $8,518,005 $8,430,823
Ending Number of Lease Contracts Outstanding 354,300 346,451 392,751 403,326 385,730
Percentage of Delinquent Lease Contracts
31260 DAYS ...oovoiiiiiiiieictece s 0.90% 1.28% 1.49% 1.41% 1.24%
61-90 Days .... . 0.19% 0.33% 0.47% 0.40% 0.30%
91 Days or more ... . 0.04% 0.08% 0.14% 0.14% 0.09%
TOLAL e 1.13% 1.69% 2.10% 1.96% 1.63%
M Includes leases, if any, for Nissan motor vehicles that NMAC has sold to third parties but continues to service.
@ Percentages may not add to total due to rounding.
@ Dollar amounts based on net book value of vehicles.
@ An account is considered delinquent if $50 or more of the scheduled monthly payment is past due.

Infiniti Lease Delinquency Experience®®
(dollars in thousands)
At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007
Dollar Amount of Net Receivables Outstanding® ................. $4,067,707 $3,859,344 $4,671,538 $5,272,784 $4,971,445
Ending Number of Lease Contracts Outstanding.................... 122,715 123,799 147,404 164,964 154,267
Percentage of Delinquent Lease Contracts'®
31-60 Days .... 0.74% 1.09% 1.24% 1.07% 0.90%
61-90 Days .... . 0.16% 0.30% 0.41% 0.34% 0.23%
91 DAYS OF INOTE ...ttt ettt et 0.05% 0.08% 0.15% 0.11% 0.09%
TOTAL e 0.96% 1.47% 1.80% 1.52% 1.21%
M Includes leases, if any, for Infiniti motor vehicles that NMAC has sold to third parties but continues to service.
@ Percentages may not add to total due to rounding.
@ Dollar amounts based on net book value of vehicles.
@ An account is considered delinquent if $50 or more of the scheduled monthly payment is past due.

NMAC Total Lease Delinquency Experience”®
(dollars in thousands)
At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007
Dollar Amount of Net Receivables Outstanding®.................. $11,489,113 $10,932,350 $12,543,330 $13,790,790 $13,402,268
Ending Number of Lease Contracts Outstanding.................... 477,015 470,250 540,155 568,290 539,997
Percentage of Delinquent Lease Contracts'®
31260 DAYS ..ottt 0.86% 1.23% 1.42% 1.31% 1.14%
61-90 DIAYS ....eovieeieieneieieese ettt 0.18% 0.32% 0.45% 0.39% 0.28%
91 DAYS OF INOTE ....cvevrrenriieieienieiineeieereteiet ettt vesaeenaens 0.05% 0.08% 0.14% 0.13% 0.09%
TOLAL .o 1.09% 1.63% 2.02% 1.83% 1.51%

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

@ Percentages may not add to total due to rounding.
@ Dollar amounts based on net book value of vehicles.
@ An account is considered delinquent if $50 or more of the scheduled monthly payment is past due.
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Nissan Lease Repossession and Credit Loss Experience®®
(dollars in thousands)

Ending Number of Lease Contracts Outstanding.......................
Average Number of Lease Contracts Outstanding® ..................
Repossessions:
Number of REPOSSESSIONS.......c.evruereemireeiirieiereieierieeseeeeeeeeeens
Number of Repossessions as a Percentage of Ending Number
of Lease Contracts Outstanding ............cceveveeereenecnenennens
Number of Repossessions as a Percentage of Average Number
of Lease Contracts Outstanding ..........c.coeveveeerererreerecncnennen
Losses:
Dollar Amount of Net Receivables Outstanding™...................
Average Dollar Amount of Net Receivables Outstanding™®® ...
Gross Repossession Losses™.........coo.cooorrvreerereereeeserseeees
Repossession Recoveries® .
Net Repossession Losses ...
Average Net Repossession Loss per Liquidated Contract
Net Repossession Losses as a Percentage of Average Net
Receivables Outstanding..........c.eevveerieerieririeineieeieeeenens

@)

service.
2)
(3)
(4)
5)
(6)

Dollar amounts based on net book value of vehicles.

Dollars not in thousands.

At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007
354,300 346,451 392,751 403,326 385,730
348,563 367,732 401,610 397,974 363,280

4,555 7,388 9,971 8,851 6,747
1.29% 2.13% 2.54% 2.19% 1.75%
1.31% 2.01% 2.48% 2.22% 1.86%
$7457,655  $7,128,721 $7,871,791 $8,518,005  $8,430,823
$7,247901  $7476304  $8254531  $8,563381  $7,992,174
$ 74,098 $112,140 $149,544 $118,108 $81,517

$ 37,005 $ 50,892 $ 44,572 $36,578 $ 28,050

$ 37,093 $ 61,248 $104,972 $ 81,530 $ 53,467
$8,143 $ 8,290 $10,528 $9.211 $7,925
0.51% 0.82% 1.27% 0.95% 0.67%

Percentages and numbers may not add to total due to rounding.
Average amounts calculated based on month-end data for the periods indicated.

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

Infiniti Lease Repossession and Credit Loss Experience®®
(dollars in thousands)

Ending Number of Lease Contracts Outstanding.............ccccceueueeee.
Average Number of Lease Contracts Outstanding®..
Repossessions:
Number of RepOSSESSIONS.........oveveueuririereierieirireeieiereeeeeeeereeeeeens
Number of Repossessions as a Percentage of Ending Number of
Lease Contracts Outstanding ..........cocceveeereireerenenneneeneennes
Number of Repossessions as a Percentage of Average Number of
Lease Contracts Outstanding ..........coceeeeerererierererinenneerecnennnenns
Losses:
Dollar Amount of Net Receivables Outstanding™ .........................
Average Dollar Amount of Net Receivables Outstanding®®
Gross Repossession Losses®
Repossession Recoveries® .
Net Repossession Losses
Average Net Repossession Loss per Liquidated Contract® ...........
Net Repossession Losses as a Percentage of Average Net
Receivables Outstanding..........cccoeeeveverenieerieenieeseesee e

(@)

service.
2)
(3)
4)
5)
(6)

Dollar amounts based on net book value of vehicles.

Dollars not in thousands.

At or For the Twelve Months Ended March 31,

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

2011 2010 2009 2008
122,715 123,799 147,404 164,964
120,575 133,382 158,863 162,185

1,301 2,254 2,943 2,343
1.06% 1.82% 2.00% 1.42%
1.08% 1.69% 1.85% 1.44%

$4,067,707  $3,859,344  $4,671,538  $5,272,784
$3,874975  $4,180,245  $5085818  $5,213,229
$52,127 $ 85,164 $97,452 $ 68,612
$38,372 $ 53,996 $ 46,844 $ 42,109
$13,755 $31,168 $ 50,608 $ 26,503
$10,573 $ 13,828 $17,196 $11,311
0.35% 0.75% 1.00% 0.51%

Percentages and numbers may not add to total due to rounding.
Average amounts calculated based on month-end data for the periods indicated.

Includes involuntary and voluntary repossessions, bankruptcy repossessions and charge-offs.
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154,267
142,283

1,471
0.95%
1.03%

$ 4,971,445
$ 4,599,334
$ 43,498
$31,367

$ 12,131

$ 8,247

0.26%

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



NMAC Total Lease Repossession and Credit Loss Experience®™®
(dollars in thousands)

At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007

Ending Number of Lease Contracts Outstanding.............cccceeeneee 477,015 470,250 540,155 568,290 539,997
Average Number of Lease Contracts Outstanding®..................... 469,138 501,114 560,474 560,159 505,563
Repossessions:
Number of REPOSSESSIONS.......c.ceuvrveririeririeirienieeereeieeieieeieesrereeeeeas 5,856 9,642 12,914 11,194 8,218
Number of Repossessions as a Percentage of Ending Number of

Lease Contracts Outstanding ............c.ceeeenieinicicciininniccecns 1.23% 2.05% 2.39% 1.97% 1.52%
Number of Repossessions as a Percentage of Average Number

of Lease Contracts Outstanding............c.cceecueeurieireiniccnnnes 1.25% 1.92% 2.30% 2.00% 1.63%
Losses:
Dollar Amount of Net Receivables Outstanding(‘” ........................ $ 11,525,362  $10,988,065  $12,543,330  $13,790,790 $ 13,402,268
Average Dollar Amount of Net Receivables Outstanding®®....... $11,122,876  $11,656,550  $13,340,349  $13,776,610  $ 12,591,508
Gross Repossession Losses™ ..........coccoouoevoeeeeeeereneeeeeeseeseenenn. $126,226 $197,304 $246,995 $186,720 $125,015
Repossession Recoveries® ... $75,377 $104,888 $91,416 $ 78,687 $59,417
Net Repossession Losses.... $50,849 $92,416 $155,579 $108,033 $ 65,598
Average Net Repossession Loss per Liquidated Contract™ .......... $ 8,683 $9,585 $ 12,047 $9,651 $ 7,982
Net Repossession Losses as a Percentage of Average Net

Receivables Outstanding..........oc.eceeveverieerieirenieeieeeeseeenens 0.46% 0.79% 1.17% 0.78% 0.52%

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

continues to service.

Percentages and numbers may not add to total due to rounding.

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

@ Dollar amounts based on net book value of vehicles.

©®  Includes involuntary and voluntary repossessions, bankruptcy repossessions and charge-offs.
©®  Dollars not in thousands.

()
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Residual Value Loss Experience

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

Nissan Residual Value Loss Experience®®

At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007

Total Number of Vehicles Scheduled to

Terminate" ... 127,517 165,859 129,349 101,663 83,974
Total Initial ALG Residual on Vehicles

Scheduled to Terminate®.................... $1,708,039,153.98  $2,190,184,084.48  $1,848,692,165.19  $1,326,531,559.48  $973,821,936.15
Number of Vehicles Returned to

NMAC® oo 68,070 108,366 85,229 59,015 37,806
Vehicles Returned to NMAC Ratio ........ 53.38% 65.34% 65.89% 58.05% 45.02%
Number of Vehicles going to Full

Termination® ...........coovvevvvveceerrrcreennes 51,783 89,351 73,120 50,742 31,942
Full Termination Ratio@...............ccc....... 40.61% 53.87% 56.53% 49.91% 38.04%
Total Gain/(Loss) on Vehicles Returned

to NMACYD e, $40,737,528 ($18,451,458) ($156,257,312) ($30,424,498) $11,076,109
Average Gain/(Loss) on Vehicles

Returned to NMAC” ....cooooovevvrnn. $598 ($170) ($1,833) ($516) $293
Total Initial ALG Residual on Vehicles

Returned t0 NMAC® ..., $923,676,859.16  $1,480,974,655.00 $ 1,283,129,560.26  $802,053,794.57  $479,495,764.70

Total Gain/(Loss) on Vehicles Returned

to NMAC as a Percentage of Initial

ALG Residuals of Returned Vehicles

Sold by NMAC ..o 4.41% (1.25%) (12.18%) (3.79%) 2.31%
Total Gain/(Loss) on Vehicles Returned

to NMAC as a Percentage of Initial

ALG Residuals of Vehicles Scheduled

t0 Terminate..........ceevveecuereereecreunenenns 2.39% (0.84%) (8.45%) (2.29%) 1.14%
Average Contract Residual Percentage of

Adjusted MSRP ......coooveuvninicrnnicenne 54.67% 53.36% 55.19% 56.41% 51.82%
Average Initial ALG Residual

Percentage of Adjusted MSRP ............ 49.55% 48.17% 50.13% 51.69% 46.74%
Percentage Difference ..........ccccccevveueeee. 5.12% 5.19% 5.07% 4.72% 5.08%

M Includes leases, if any, for Nissan motor vehicles which NMAC has sold to third parties but continues to service. These
leases are grouped by scheduled lease maturity date. Excludes leases that have been terminated pursuant to a lessee default
(including, but not limited to, as a result of the lessee’s failure to maintain insurance coverage required by the lease, the
failure of the lessee to timely or properly perform any obligation under the lease, or any other act by the lessee constituting a
default under applicable law).

@ Percentages and numbers may not add to total due to rounding.

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

@ Excludes repossessions, vehicles in inventory and NMAC Residual Percentages of less than 10% and greater than 95%.

MSRP adjusted for Dealer add-ins in accordance with NMAC policy. Includes lessee initiated early terminations.

Includes all vehicles terminating at scheduled maturity, terminating past scheduled maturity and terminating within 90 days

prior to scheduled maturity.

© " The ratio of the vehicles that went to full termination during the stated period over the vehicles scheduled to terminate.

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

)
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Total Number of Vehicles Scheduled to
Terminate™ ..........oovvooeveeeeeeeeeeecceeseesseenen
Total Initial ALG Residual on Vehicles
Scheduled to Terminate® .............cccoo........
Number of Vehicles Returned to NMAC® ...
Vehicles Returned to NMAC Ratio...............
Number of Vehicles going to Full
Termination®
Full Termination Ratio
Total Gain/(Loss) on Vehicles Returned to
NMACHD e
Average Gain/(Loss) on Vehicles Returned to
NMAC?

(6)

Total Initial ALG Residual on Vehicles
Returned
10 NMAC?.....ooooeevveemensssssssssssseee
Total Gain/(Loss) on Vehicles Returned to
NMAC as a Percentage of Initial ALG
Residuals of Returned Vehicles Sold by

Total Gain/(Loss) on Vehicles
NMAC as a Percentage of Initial ALG
Residuals of Vehicles Scheduled to
TErMiNate ....c.cocevveevvereeeereeerececereereeeeenene

Average Contract Residual Percentage of
Adjusted MSRP........cccccuviieiiciennne

Average Initial ALG Residual Percentage of
Adjusted MSRP

Percentage Difference

M

Infiniti Residual Value Loss Experience®®

At or For the Twelve Months Ended March 31,

2011 2010
48,413 53,900
$1,065,935,786.57  $1,220,745,430.62
32,406 42,527
66.94% 78.90%
28,132 37,766
58.11% 70.07%

($9,438,885)

($291)

$728,681,066.64

(1.30%)

(0.89%)
57.03%

52.74%
4.29%

($71,567.817)

($1,683)

$995,813,138.02

(7.19%)

(5.86%)
58.36%

53.94%
4.42%

2009 2008 2007
67,866 42,164 24,029
$1,569,119,731.72  $958,653,030.19  $447,252,026.76
54,411 28,553 12,910
80.17% 67.72% 53.73%
48,912 25,907 11,171
72.07% 61.44% 46.49%

($251,838,043)

(84,628)

$1,291,542,195.04

(19.50%)

(16.05%)
59.70%

56.03%
3.66%

($77,969,862)

($2,731)

$693,125,405.18

(11.25%)

(8.13%)
62.78%

59.39%
3.39%

($7,526,546)

(8583)

$251,716,606.44

(2.99%)

(1.68%)
51.54%

48.44%
3.10%

Includes leases, if any, for Infiniti motor vehicles which NMAC has sold to third parties but continues to service. These

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

default under applicable law).
2

3)

the ALG tables.
4)
)

prior to scheduled maturity.
(6)

Percentages and numbers may not add to total due to rounding.
Excludes vehicles for which no ALG Residual is available due to the absence of an equivalent vehicle or contract term on

" Gain/(Loss) net of the difference between the Contract Residual and the ALG Residual.
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NOTE FACTORS AND TRADING INFORMATION

The “Note Factor” for a class of Notes will be a seven-digit decimal that the Servicer will compute for
each Payment Date, which will represent the remaining outstanding principal amount of each class of Notes, as of
such Payment Date (after giving effect to payments made on such Payment Date), expressed as a fraction of the
initial outstanding principal amount of such class of Notes or the Certificates, as the case may be. Each Note Factor
will initially be 1.0000000 and will thereafter decline to reflect reductions in the principal amount of the related
class of Notes. A Noteholder’s portion of the principal amount of the Notes will be the product of (i) the original
denomination of the Note and (ii) the applicable Note Factor, as the case may be.

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

THE DEPOSITOR

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

NISSAN MOTOR ACCEPTANCE CORPORATION
Financing
NMAC offers indirect automotive consumer loan and lease financing and direct dealer financing through
(and to) Nissan and Infiniti dealers in the United States. As of March 31, 2011, approximately 27% of NMAC’s
total revenues came from retail loans, approximately 65% from retail lease financing and approximately 3% from
wholesale financing.
The following chart provides, respectively, market penetration information regarding Nissan and Infiniti

motor vehicles leased in the United States and NMAC’s total revenues from leasing for the fiscal years ended March
31,2007, 2008, 2009, 2010 and 2011.

Overview of NMAC Lease Financing Operations

At or For the Twelve Months Ended March 31,

2011 2010 2009 2008 2007
Number of leased vehicle contracts purchased
DY NMAC: ..o 196,210 151,250 171,232 193,248 218,553
Leasing Revenues:.........ooovovvoeveeeereeeeeeeeees $2,589,352  $2,830,264  $3,216,122  $3232,111  $2,811,656

M Dollars in thousands.
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For more information regarding the financing business of NMAC, you should refer to “Nissan Motor
Acceptance Corporation — Financing Operations” in the accompanying Prospectus.

Securitization
General

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

For the fiscal years ended March 31, 2007, 2008, 2009, 2010 and 2011, NMAC securitized approximately
$4.9 billion, $4.2 billion, $4.7 billion, $3.0 billion and $2.9 billion, respectively, through asset-backed debt
offerings. No public securitizations sponsored by NMAC have defaulted or experienced an early amortization
triggering event.

A significant portion of NMAC’s assets are sold in asset-backed securitization transactions, although the
assets remain on NMAC’s balance sheet. These assets support payments on the asset-backed securities and are not
available to NMAC’s creditors generally. At March 31, 2011, NMAC had approximately $13.1 billion, or 37% of
its assets pledged in connection with asset-backed securitization transactions. NMAC expects that asset-backed debt
offerings will continue to be a material funding source for NMAC. For information regarding NMAC’s experience
in securitizing other types of assets, including retail loans and loans to dealers, you should refer to “Nissan Motor
Acceptance Corporation — NMAC Responsibilities in Securitization Program” in the accompanying Prospectus.

Lease Securitization

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

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

For more information regarding NMAC’s experience with respect to its entire portfolio of new and used
Nissan motor vehicle leases, including leases owned by NMAC or the Titling Trust and leases that have been sold
but are still being serviced by NMAC, you should refer to “Prepayments, Delinquencies, Repossessions and Net
Losses” in this Prospectus Supplement.

Determination of Residual Values

The value of the Notes being issued is based on the aggregate Securitization Value of the Leases and the
related Leased Vehicles. The ALG Residual and the MRM Residual are residual value calculations produced by
ALG, an independent publisher of residual value percentages recognized throughout the automotive finance industry
for projecting vehicle market values at lease termination. The MRM Residual is the expected residual value of the
related Leased Vehicle at the scheduled termination of the lease established by ALG in June 2011 as a “mark-to-
market” value (assuming that the vehicle is in “average” condition rather than “clean” condition) based on the
“Maximum Residualized MSRP,” which consists of the Manufacturers Suggested Retail Price (“MSRP”) of the
typically equipped vehicle and value adding options, giving only partial credit or no credit for those options that
ALG understands add little or no value to the resale price of the vehicle. This has the effect of placing a cap on the
total capitalized cost of a vehicle for purposes of calculating the residual value of such vehicle. The ALG Residual
is the expected residual value of the related Leased Vehicle at the scheduled termination of the lease established by
ALG in June 2011 as a “mark-to-market” value (assuming that the vehicle is in “average” condition rather than
“clean” condition) based on the total MSRP of the base vehicle and all NMAC authorized options, without making a
distinction between value adding options and non-value adding options.

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

The estimated future value of a leased vehicle is a major component of the leasing business. Specifically,
any excess of the Contract Residual of a vehicle over its then actual market value represents a residual loss at lease
termination. NMAC believes that this difference between the Contract Residual and the actual value at maturity
may affect consumer behavior concerning purchasing or returning a vehicle to the lessor at lease termination.
Furthermore, NMAC believes that return rates may decline as the difference between the Contract Residual and
actual value declines. As it specifically pertains to this transaction, the residual loss at lease termination in respect
of a Leased Vehicle will be determined by the excess, if any, of the Base Residual of the Leased Vehicle, which is
the lowest of the related Contract Residual, the ALG Residual and the MRM Residual of such vehicle, over its then
actual market value.
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DESCRIPTION OF THE NOTES
General

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

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

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

Interest

The Class A-1 Notes, the Class A-3 Notes, the Class A-4 Notes and the Class A-2a Notes will constitute
Fixed Rate Notes, as that term is defined under “Additional Information Regarding the Notes — Fixed Rate Notes”
in the accompanying Prospectus. The Class A-2b Notes will constitute “Floating Rate Notes” as that term is
defined under “Additional Information Regarding the Notes — Floating Rate Notes” in the accompanying
Prospectus. The Class A-2a Notes and the Class A-2b Notes are referred to herein collectively as the “Class A-2
Notes.” Interest on the unpaid principal amount of each class of Notes will be generally paid in monthly
installments on the 15th day of each month, or if such day is not a Business Day, then the next succeeding Business
Day, beginning on August 15, 2011 (each, a “Payment Date”), to holders of record of the Notes as of the Business
Day immediately preceding the Payment Date (each such date, a “Record Date”), with the final interest payment on
each class of the Notes due on the earlier of (a) the Payment Date on which the principal amount of such class of
Notes is reduced to zero or (b) the applicable Final Scheduled Payment Date. A “Business Day” will be any day
other than a Saturday, a Sunday or a day on which banking institutions in Wilmington, Delaware, Franklin,
Tennessee, Irving, Texas, New York, New York or the city and state where the corporate trust office of the
Indenture Trustee is located are authorized or obligated by law, executive order or government decree to be closed.

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

Interest payments to each class of Notes will have the same priority. Under some circumstances, the

amount available for interest payments could be less than the amount of interest payable on the Notes on any
Payment Date, in which case the holders of the Notes will receive their ratable share (based upon the aggregate
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amount of interest due to that class of Notes) of the aggregate amount available to be distributed in respect of
interest on the Notes.

Until the principal amount of the Notes has been paid in full, interest will accrue (a) on the Class A-1 Notes
and the Floating Rate Notes, from and including the previous Payment Date, to but excluding the current Payment
Date, or with respect to the first Payment Date, from and including the Closing Date, to but excluding the first
Payment Date, and (b) on each class of Fixed Rate Notes, other than the Class A-1 Notes, from and including the
15th day of each month, to but excluding the 15th day of the immediately succeeding month, or with respect to the
first Payment Date, from and including the Closing Date, to but excluding August 15, 2011 (each, an “Accrual
Period”), at the rate specified below (each, a “Note Rate”):

for the Class A-1 Notes, 0.22795% per annum,

for the Class A-2a Notes, 0.70% per annum,

for the Class A-2b Notes, LIBOR + 0.18% per annum,
for the Class A-3 Notes, 1.04% per annum, and

for the Class A-4 Notes, 1.24% per annum.

Interest on the Class A-1 Notes and each class of Floating Rate Notes will be calculated on the basis of the
actual number of days elapsed and a 360-day year. Interest on each class of Fixed Rate Notes, other than the Class
A-1 Notes, will be calculated on the basis of a 360-day year consisting of twelve 30-day months. In the case of the
first Payment Date, the related Accrual Period shall be (i) for the Class A-1 Notes and each class of Floating Rate
Notes, the actual number of days from and including the Closing Date to but excluding the first Payment Date; and
(i1) for each class of Fixed Rate Notes other than the Class A-1 Notes, the number of days from and including the
Closing Date to but excluding August 15,2011 (assuming a 30-day calendar month).

The Certificates will be subordinated to the Notes so that, if other sources available to make payments of
principal and interest on the Notes are insufficient, amounts that otherwise would be paid to the Certificates
generally will be available for that purpose, as more fully described under “Description of the Notes — Principal”
and “Distributions on the Notes” in this Prospectus Supplement.

Calculation of Floating Rate Interest

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

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

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

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

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

“Designated LIBOR Page” means “LIBOR Reuters” (as defined in the accompanying prospectus), i.e., the
display on Reuters Screen, LIBOR 01 Page, or any successor service or any other page as may replace that page on
that service or any successor service that displays the London interbank rates of major banks for U.S. dollars.

Citibank, N.A., will be designated as the calculation agent (the “Calculation Agent”) and, as such will, on
each Interest Determination Date, (a) calculate the interest rates on the Floating Rate Notes if the Note Balance of
the Floating Rate Notes is greater than zero on that Interest Determination Date and (b) deliver to the Servicer
written notice of the interest rate on the Floating Rate Notes. All determinations of interest by the Calculation Agent
shall, in the absence of manifest error, be conclusive for all purposes and binding on the holder of the Floating Rate
Notes. All percentages resulting from any calculation on the Floating Rate Notes will be rounded to the nearest one
hundred-thousandth of a percentage point, with five-millionths of a percentage point rounded upwards (e.g.,
9.8765445% (or 0.09876545) would be rounded to 9.87655% (or 0.0987655)), and all dollar amounts used in or
resulting from that calculation on the Floating Rate Note will be rounded to the nearest cent (with one-half cent
being rounded upwards). The Calculation Agent may be removed by the Issuing Entity at any time. If the
Calculation Agent is unable or unwilling to act as such or is removed by the Issuing Entity, the Issuing Entity will
promptly appoint as a replacement Calculation Agent a leading bank which is engaged in transactions in Eurodollar
deposits and which does not control or is not controlled by or under common control with the Issuing Entity or its
Affiliates. The Calculation Agent may not resign its duties without a successor having been duly appointed.

Principal

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

Notwithstanding the foregoing, the Principal Distribution Amount shall not exceed the sum of the then-

outstanding Note Balance and Certificate Balance and the aggregate amount of principal paid in respect of a class of
Notes will not exceed its Initial Note Balance.
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The funds available to make principal distributions on a Payment Date (the “Available Principal
Distribution Amount”) will be an amount equal to the sum of (a) Available Funds remaining after the Servicer has
been paid the Payment Date Advance Reimbursement and the Servicing Fee (together with any unpaid Servicing
Fees in respect of one or more prior Collection Periods), and (b) the Reserve Account Draw Amount remaining after
accrued interest has been paid on the Notes on that Payment Date. Principal payments will be made to
Securityholders on each Payment Date in an amount equal to (i) the lesser of (a) the Principal Distribution Amount
and (b) the Available Principal Distribution Amount or (ii) upon the occurrence of an Indenture Default that results
in an acceleration of the Notes, and unless and until such acceleration has been rescinded, the aggregate Outstanding
Amount of the Notes (the “Monthly Principal Distributable Amount”).

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

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

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

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

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

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

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

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

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

“Reallocation Payments” will mean the proceeds allocated from the UTI to the SUBI in connection with
any reallocation of a Matured Vehicle or Defaulted Vehicle from such SUBI to the UTI in an amount equal to the
Net Liquidation Proceeds for such Matured Vehicle or Defaulted Vehicle.

“Net Liquidation Proceeds” will mean Liquidation Proceeds reduced by the related expenses.
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“Liquidation Proceeds” will mean the gross amount received by the Servicer in connection with the
attempted realization of the full amounts due or to become due under any Lease and of the Base Residual of the
Leased Vehicle, whether from the sale or other disposition of the related Leased Vehicle (irrespective of whether or
not such proceeds exceed the related Base Residual), the proceeds of any repossession, recovery or collection effort,
the proceeds of recourse or similar payments payable under the related dealer agreement, receipt of insurance
proceeds and application of the related security deposit and the proceeds of any disposition fees or other related
proceeds.

To the extent not previously paid prior to such dates, the outstanding principal amount of each class of
Notes will be payable in full on the Payment Date in the months specified below (each, a “Final Scheduled
Payment Date”):

for the Class A-1 Notes, July 2012,

for the Class A-2a Notes and the Class A-2b Notes, January 2014,
for the Class A-3 Notes, August 2014, and

for the Class A-4 Notes, April 2017.

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

Optional Purchase

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

DESCRIPTION OF THE CERTIFICATES

General

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

Principal

Principal payments will be made to the Certificateholders on each Payment Date in the priority and in the
amount set forth under “Distributions on the Notes” in this Prospectus Supplement. No principal payment will be
made on the Certificates on any Payment Date until the Notes have been paid in full. See “Description of the Notes
— Principal” and “Additional Information Regarding the Notes — Subordination of Certificates to Notes” in this
Prospectus Supplement. On any Payment Date, the “Certificate Balance” will equal the Initial Certificate Balance
reduced by all payments of principal made on or prior to such Payment Date on the Certificates.

SECURITY FOR THE NOTES

General

On the Closing Date, the Issuing Entity will pledge the 2011-A SUBI Certificate, the Reserve Account and
the other property of the Issuing Entity’s Estate to the Indenture Trustee for the benefit of the Noteholders to secure
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the Issuing Entity’s obligations under the Notes. See “The Issuing Entity — Property of the Issuing Entity” in this
Prospectus Supplement.

The Accounts
The SUBI Collection Account

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

“Reimbursable Expenses” means, with respect to each Lease or Leased Vehicle allocated to the SUBI,
the costs or expenses incurred by the Servicer in a legal proceeding (including a legal proceeding to repossess the
Leased Vehicle) to protect or otherwise enforce the interests of the Titling Trust, the Titling Trustee on behalf of the
Titling Trust or the holder of the 2011-A SUBI Certificate in that Lease or Leased Vehicle. See “Description of the
Servicing Agreement — Servicing Compensation” in the accompanying Prospectus.

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

Withdrawals from the SUBI Collection Account. On each Payment Date, pursuant to instructions from the
Servicer, the Indenture Trustee shall transmit or shall cause to be transmitted the sum of all Available Funds from
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the SUBI Collection Account for the related Collection Period in the amounts and in the priority, and to such
accounts as set forth under “Distributions on the Notes” in this Prospectus Supplement.

Unless the Servicer elects to deduct Reimbursable Expenses as described above in “— The SUBI Collection
Account,” if, on any date, the Servicer supplies the Titling Trustee and the Indenture Trustee with an officer’s
certificate setting forth the calculations for Reimbursable Expenses, the Titling Trustee shall remit to the Servicer,
without interest and before any other distribution from the SUBI Collection Account on that date, monies from the
SUBI Collection Account representing such Reimbursable Expenses.

The Reserve Account

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

The Reserve Account initially will be funded by the Issuing Entity with a deposit of at least $5,271,084.34,
representing approximately 0.50% of the aggregate Securitization Value of the actual pool of Leases and the related
Leased Vehicles as of the Cutoff Date, and the amounts on deposit in the Reserve Account will be pledged to the
Indenture Trustee for the benefit of the Noteholders. To the extent the amount deposited in the Reserve Account is
less than the Reserve Account Requirement, on each Payment Date, monies on deposit in the Reserve Account will
be supplemented by the deposit of an amount equal to the sum of:

the amount remaining in the SUBI Collection Account after the payments in clauses (a) through (c)
under “Distributions on the Notes — Deposits to the Distribution Accounts, Priority of Payments” have
been made on such Payment Date (the “Excess Amounts”), if any, and

income received on the investment of funds on deposit in the SUBI Collection Account and the
Reserve Account

until the amount on deposit in the Reserve Account equals the Reserve Account Requirement.

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

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

The “Reserve Account Requirement” on any Payment Date will equal at least $15,813,253.01, 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.

“Rating Agency Condition” means, with respect to any event or action and each Rating Agency, either (a)
written confirmation (which may be in the form of a letter, a press release or other publication, of a change in such
Rating Agency’s published ratings criteria to this effect) by such Rating Agency that the occurrence of such event or
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action will not cause it to downgrade, qualify or withdraw its rating assigned to the Notes, or (b) that such Rating
Agency shall have been given notice of such event or action at least ten days prior to such event (or, if ten days’
advance notice is impracticable, as much advance notice as is practicable) and such Rating Agency shall not have
issued any written notice that the occurrence of such event will cause it to downgrade, qualify or withdraw its rating
assigned to the Notes.

The Distribution Accounts

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

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

Maintenance of the Accounts

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

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

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

DISTRIBUTIONS ON THE NOTES

As more fully described under “The SUBI” in this Prospectus Supplement, the 2011-A SUBI Certificate
will evidence a beneficial interest in the related SUBI Assets, which are comprised of Leases and related Leased
Vehicles having an aggregate Securitization Value as of the Statistical Cutoff Date of $1,078,090,306.60 (based on a
Securitization Rate of 7.00%). 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 $1,054,216,867.47. On or prior
to the tenth calendar day of each month or, if such day is not a Business Day, the immediately succeeding Business
Day (each, a “Determination Date”), the Servicer will inform the Trustees of, among other things, the amount of
(a) Collections described in clauses (1) through (12) under “Description of the Servicing Agreement — Collections”
in the accompanying Prospectus, (the “Collections”), (b) Advances to be made by the Servicer, (c) the Servicing
Fee payable to the Servicer, in each case with respect to the calendar month immediately preceding the month in
which the related Payment Date occurs (each, a “Collection Period”), (d) the Optimal Principal Distributable
Amount, and (¢) based on Available Funds and other amounts available for distribution on the related Payment Date
as described below, the amount to be distributed to the Securityholders.

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

Determination of Available Funds

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

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

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

Deposits to the Distribution Accounts; Priority of Payments

SUBI Collection Account. On each Payment Date, the Servicer will allocate amounts on deposit in the
SUBI Collection Account with respect to the related Collection Period as described below and will instruct the
Indenture Trustee to cause the following deposits and distributions to be made in the following amounts and order of

priority:

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

(©

(d)

(e)

&)

(2

(h)

@

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

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

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

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

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

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

to the extent amounts are payable to a Currency Swap Counterparty pursuant to a Currency Swap
Agreement as described below in this section, to such Currency Swap Counterparty,

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

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

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

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

(a)

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

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

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

Amounts distributed to the Depositor and to any holder of the Certificates will not be available in later
periods to fund charge offs or the Reserve Account. See “Risk Factors — Payment priorities increase risk of loss or
delay in payment to certain notes” in this Prospectus Supplement.

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

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

Indenture Defaults

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

Following the occurrence of an Indenture Default that results in the acceleration of the Notes and unless
and until such acceleration has been rescinded, on each Payment Date, the Indenture Trustee shall make the
following payments and distributions from the 2011-A SUBI Collection Account in the following priority:

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

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

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

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

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

Counterparty,

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

)] to the Certificate Distribution Account, for distribution to the Certificateholders, as beneficial

owners of the Issuing Entity.

Upon the sale of the Issuing Entity’s Estate under the circumstances described in the accompanying
Prospectus under “Description of the Indenture — Remedies Upon an Indenture Default” following an Indenture
Default, the proceeds of such sale, together with available monies on deposit in the Reserve Account, will be paid in
the priority of payments and distributions described above in this section.

In addition, amounts payable, if any, by a Currency Swap Counterparty pursuant to a Currency Swap
Agreement as described below will not be deposited into the Collection Account and will be paid by the Indenture
Trustee directly to the Certificateholders on such Distribution Date.

If an Indenture Default occurs, the Indenture Trustee or the holders of at least a majority of the aggregate
principal amount of the Notes, voting as a single class, may declare the principal of the Notes to be immediately due
and payable. If the Notes are accelerated, you may receive principal before the Final Scheduled Payment Date for
your notes.

In addition, the Issuing Entity, at its option, may enter into a currency swap agreement (the “Currency
Swap Agreement*) with a swap counterparty (the “Currency Swap Counterparty*) to swap amounts payable to
Certificateholders from U.S. dollars to Japanese yen; provided, that (a) at the time the Issuing Entity enters into the
Currency Swap Agreement, the Rating Agency Condition shall have been satisfied, and (b) any payments to the
Currency Swap Counterparty (including termination payments) are payable only from amounts that otherwise are
payable to Certificateholders.

Payment Date Certificate

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

(1) the amount of Collections allocable to the 2011-A SUBI Certificate,

(i1) the amount of Available Funds,

(iii))  the amount of interest accrued during the related Accrual Period on each class of Notes and, for any
classes of Floating Rate Notes, the applicable Note Rate for the related Accrual Period for such

Payment Date for such classes of Floating Rate Notes, respectively,

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

v) (A) the Reserve Account Requirement, (B) the amount deposited in the Reserve Account, if any,
(C) the Reserve Account Draw Amount, if any, (D) the balance on deposit in the Reserve Account
after giving effect to withdrawals therefrom and deposits thereto in respect of such Payment Date
and (E) the change in such balance from the immediately preceding Payment Date,
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(vi)  the amount being distributed to each class of the Noteholders (the “Note Distribution Amount”)
and to the Certificateholder (the “Certificate Distribution Amount”),

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

(viii) the amount of any principal paid on, and Principal Carryover Shortfall for, the Certificates,

(ix)  the Monthly Principal Distributable Amount and the Optimal Principal Distributable Amount,

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

respectively,

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

(xii)  the amount of Sales Proceeds Advances and Monthly Payment Advances included in Available
Funds,

(xiii) the amount of any Payment Date Advance Reimbursement for such Collection Period,
(xiv) the Servicing Fee for such Collection Period,
(xv) delinquency and loss information for the Collection Period,

(xvi) the amount of the currency swap payments and the currency swap termination payments, if any,
due to the Currency Swap Counterparty under any Currency Swap Agreement,

(xvil) any material change in practices with respect to charge-offs, collection and management of
delinquent Leases, and the effect of any grace period, re-aging, re-structure, partial payments or

other practices on delinquency and loss experience,

(xviii) any material modifications, extensions or waivers to Lease terms, fees, penalties or payments
during the Collection Period,

(xix) any material breaches of representations, warranties or covenants contained in the Leases,
(xx)  any new issuance of notes or other securities backed by the SUBI Assets (if applicable),

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

(xxiii) the amount of the currency swap payments and the currency swap termination payments, if any,
due to the Currency Swap Counterparty under the Currency Swap Agreement, if any.

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

“Residual Value Loss” for each Leased Vehicle that is returned to the Servicer following the termination
of the related Lease at its Lease Maturity Date or an Early Lease Termination, will mean the positive difference, if
any, between (a) the Base Residual of such Leased Vehicle, and (b) the sum of (without duplication) the related Net
Auction Proceeds or Net Liquidation Proceeds, as the case may be, and all Net Insurance Proceeds.
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“Residual Value Surplus” for each Leased Vehicle that is returned to the Servicer following the
termination of the related Lease at its Lease Maturity Date or an Early Lease Termination, will mean the positive
difference, if any, between (a) the sum of (without duplication) the Net Auction Proceeds from the sale of the
Leased Vehicle and all Net Insurance Proceeds and (b) the Securitization Value of such Leased Vehicle at the date
of termination.

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

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

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

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

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

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

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

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

Optional Purchase

In order to avoid excessive administrative expenses, the Servicer will be permitted at its option to purchase
the 2011-A SUBI Certificate from the Issuing Entity on any Payment Date if, either before or after giving effect to
any payment of principal required to be made on such Payment Date, (a) the sum of the then-outstanding Note
Balance and the then-outstanding Certificate Balance is less than or equal to 10% of the sum of the Initial Note
Balance and the Initial Certificate Balance or (b) the then-outstanding Note Balance is reduced to zero and the
holders of 100% of the outstanding Certificates consent thereto. The exercise of that option by the Servicer is
referred to in this Prospectus Supplement as an “Optional Purchase.” The purchase price for the 2011-A SUBI
Certificate (which, with the consent of the Servicer and the 100% of the Certificateholders, may be deemed to be the
aggregate Securitization Value of the SUBI Assets on such Payment Date) (the “Optional Purchase Price”) will
equal the greater of (i) the fair market value of the SUBI Assets and (ii) the sum of the Redemption Price for the
Notes, the Servicing Fee (including any unpaid Servicing Fees for prior Collection Periods), and unpaid portions of
any outstanding Sales Proceeds Advances and Monthly Payment Advances (in each case, after giving effect to any
payments made on such Payment Date). In connection with an Optional Purchase, the Servicer will deposit the
Optional Purchase Price into the SUBI Collection Account on the Deposit Date relating to the date of such
redemption. The “Redemption Price” for the Notes will equal the aggregate outstanding Note Balance, plus
accrued and unpaid interest thereon at the related Note Rates (including, to the extent allowed by law, interest on
overdue interest, if applicable), to but not including the Payment Date fixed for redemption. The Owner Trustee and
the Indenture Trustee (to the extent the Notes are still outstanding), will give written notice of redemption to each
Securityholder. On the Payment Date fixed for redemption, the Notes will be due and payable at the Redemption
Price, and no interest will accrue on the Notes after such Payment Date.

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

Advances

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

Monthly Payment Advances. 1f a lessee makes a Monthly Payment that is less than the total Monthly
Payment billed with respect to the lessee’s vehicle for the related Collection Period, the Servicer will advance the
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difference between (a) the amount of the Monthly Payment due and (b) the actual lessee payment received less
amounts thereof allocated to monthly sales, use, lease or other taxes (each, a “Monthly Payment Advance”).

Sales Proceeds Advances. If the Servicer does not sell or otherwise dispose of a Leased Vehicle that
became a Matured Vehicle by the end of the related Collection Period, on the related Deposit Date the Servicer will
advance to the Issuing Entity an amount equal to, if the related Lease (i) terminated early but is not a Lease in
default, the Securitization Value, and (ii) relates to a Leased Vehicle that matured on its scheduled termination date,
the Base Residual (each, a “Sales Proceeds Advance”).

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

Compensation for Servicer and Administrative Agent

As Servicer, NMAC will be entitled to compensation for the performance of its servicing obligations with
respect to the SUBI Assets under the Servicing Agreement. Pursuant to the Trust Administration Agreement,
NMAC, as Administrative Agent (the “Administrative Agent”) will also perform the administrative obligations
required to be performed by the Issuing Entity or the Owner Trustee under the Indenture and the Trust Agreement.
As Servicer, NMAC will be entitled to receive a fee in respect of the SUBI Assets equal to, for each Collection
Period, one-twelfth of the product of (a) 1.00% and (b) the aggregate Securitization Value of all Leases as of the
first day of that Collection Period (the “Servicing Fee”). The Servicing Fee will be payable on each Payment Date
and will be calculated and paid based upon a 360-day year consisting of twelve 30-day months. For performance of
its obligations under the Trust Administration Agreement, the Administrative Agent will be entitled to receive
compensation from the Servicer in an amount to be agreed to between the Administrative Agent and the Servicer.

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

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

Type of Fee

Amount of Fee Party Receiving Fee

Priority in Distribution

Servicing Fee®

Reimbursable
Expenses®

Indenture Trustee
and Owner
Trustee Expenses

(O]

One-twelfth of the product of (a) Servicer
1.00% and (b) the aggregate
Securitization Value of all Leases as
of the first day of the Collection
Period or, in the case of the first
Payment Date, as of the Cutoff Date
Costs and expenses incurred by the Servicer
Servicer in a legal proceeding to

protect or otherwise enforce the rights

of the Titling Trust or the Titling

Trustee in a Lease or Leased Vehicle

Indenture Trustee and
Owner Trustee

So long as no Indenture Default has
occurred and is continuing, to the
extent unpaid by the Administrative
Agent for at least 60 days (as required
by the Indenture and Trust Agreement,
as applicable), any amounts due to the
Indenture Trustee and the Owner
Trustee for accrued and unpaid fees,
expenses and indemnity payments

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

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

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

Payable after payments
of interest on and
principal of the Notes
and after any required
deposits in the Reserve
Account

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

The formula for calculating the Servicing Fee may not be changed without (a) the consent of (i) the holders of at least a

majority of the aggregate principal amount of the Notes then outstanding, voting together as a single class, and (ii) the
Certificateholders then outstanding whose interests are adversely affected, and (b) delivery of an opinion of counsel as to
certain tax matters. See “Description of the Servicing Agreement — Amendment” in the accompanying Prospectus.

()

Reimbursable Expenses will be paid to the Servicer on any day after the Servicer supplies the Titling Trustee with an

officer’s certificate setting forth the calculations for such Reimbursable Expenses. See “Security for the Notes — The
Accounts — The SUBI Collection Account — Withdrawals from the SUBI Collection Account” in this Prospectus
Supplement. The formula for calculating Reimbursable Expenses may not be changed without (a) the consent of (i) the
holders of at least a majority of the aggregate principal amount of the Notes then outstanding, voting together as a single
class, and (ii) the Certificateholders then outstanding whose interests are adversely affected, and (b) delivery of an opinion
of counsel as to certain tax matters. See “Description of the Servicing Agreement — Amendment” in the accompanying

Prospectus.
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MATERIAL FEDERAL INCOME TAX CONSEQUENCES

On the closing date, Mayer Brown LLP, tax counsel to the Issuing Entity, will issue an opinion that for
federal income tax purposes, the Notes (other than Retained Notes, if any, in certain circumstances) will be
characterized as debt and the Issuing Entity will not be characterized as an association (or a publicly traded
partnership) taxable as a corporation. The Noteholders will be deemed to agree, by their purchase of the Notes, to
treat the Notes as debt for federal income tax purposes.

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

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

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

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

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

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

ERISA CONSIDERATIONS

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

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

However, without regard to whether the Notes are treated as an equity interest of the Issuing Entity for
purposes of the Regulation, the acquisition or holding of Notes by or on behalf of a Benefit Plan Investor could be
considered to give rise to a non-exempt prohibited transaction if the Issuing Entity, the Servicer, the Sponsor, the
Administrative Agent, the Owner Trustee, the Depositor, the Titling Trustee, the Indenture Trustee, the Trust Agent
or any of their respective affiliates is or becomes a party in interest or a disqualified person with respect to such
Benefit Plan Investor, is the sponsor of such Benefit Plan Investor or is a fiduciary acting on behalf of the Benefit
Plan Investor in connection with the acquisition or holding of the Notes. Certain exemptions from the prohibited
transaction rules could be applicable to the purchase and holding of Notes by a Benefit Plan Investor, depending on
the type and circumstances of the plan fiduciary making the decision to acquire such Notes and the relationship of
the party in interest to the Benefit Plan Investor. Included among these exemptions are: Prohibited Transaction
Class Exemption (“PTCE ) 96-23, regarding transactions effected by certain “in-house asset managers”; PTCE 95-
60, regarding investments by insurance company general accounts; PTCE 91-38, regarding investments by bank
collective investment funds; PTCE 90-1, regarding investments by insurance company pooled separate accounts;
and PTCE 84-14, as amended, regarding transactions effected by “qualified professional asset managers.” In
addition to the class exemptions listed above, there is a statutory exemption under Section 408(b)(17) of ERISA and
Section 4975(d)(20) of the Code for prohibited transactions between a Benefit Plan Investor and a person or entity
that is a party in interest to such Benefit Plan Investor solely by reason of providing services to the Benefit Plan
Investor (other than a party in interest that is a fiduciary, or its affiliate, that has or exercises discretionary authority
or control or renders investment advice with respect to the assets of the Benefit Plan Investor involved in the
transaction), provided that there is adequate consideration for the transaction.
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A purchaser of Notes should be aware, however, that even if the conditions specified in one or more
exemptions are met, the scope of the relief provided by the applicable exemption or exemptions may not cover all
acts that might be construed as prohibited transactions. For example, to the extent the Administrative Agent, Issuing
Entity, the Servicer, the Sponsor, the Owner Trustee, the Depositor, the Titling Trustee, the Indenture Trustee, the
Trust Agent or any of their respective affiliates has investment discretion to invest the assets of a Benefit Plan
Investor in the Notes, gives investment advice with respect to the Benefit Plan Investor’s investment in the Notes or
is an employer maintaining or contributing to the Benefit Plan Investor, the above exemptions likely would not
cover the Benefit Plan Investor’s investment in the Notes and, as a result, the investment in the Notes might give rise
to a non-exempt prohibited transaction. There can be no assurance that any of these exemptions, or any other
exemption, will be available with respect to any particular transaction involving the Notes, and prospective
purchasers that are Benefit Plan Investors should consult with their advisors regarding the applicability of any such
exemption.

By acquiring a Note (or any interest therein), each purchaser and transferee will be deemed to represent,
warrant and covenant that either (i) it is not, and is not acting on behalf of, a Plan; or (ii) the acquisition, holding and
disposition of the Note (or any interest therein) will not give rise to a non-exempt prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code, or a violation of any Similar Law. Benefit Plan Investors may
not acquire the Notes at any time that the ratings on the Notes are below investment grade or the Notes have been
characterized as other than indebtedness for applicable local law purposes.

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

UNDERWRITING

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

Principal Principal Principal Principal Principal
Amount of Amount of Amount of Amount of Amount of

Underwriters Class A-1 Notes Class A-2a Notes  Class A-2b Notes Class A-3 Notes Class A-4 Notes
J.P. Morgan Securities LLC........... $56,320,000 $44,000,000 $110,000,000 $149,160,000 $25,520,000
BNP Paribas Securities Corp. ........ $28,160,000 $22,000,000 $55,000,000 $74,580,000 $12,760,000
Citigroup Global Markets Inc. $28,160,000 $22,000,000 $55,000,000 $74,580,000 $12,760,000
Barclays Capital Inc. ........ $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
HSBC Securities (USA) Inc........... $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
Mitsubishi UFJ Securities (USA),

INC.n it $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
Mizuho Securities USA Inc.. .. $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
RBC Capital Markets, LLC.. $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
RBS Securities INC. v.vovveveeveeeeveeennn, $2,560,000 $2,000,000 $5,000,000 $6,780,000 $1,160,000
TOAL e $128,000,000 $100,000,000 $250,000,000 $339,000,000 $58,000,000

In the Underwriting Agreement, the Underwriters have agreed, subject to the terms and conditions set forth
in the Underwriting Agreement, to purchase all of the Notes listed in the table above if any of the Notes are
purchased. This obligation of the Underwriters is subject to specified conditions precedent set forth in the
Underwriting Agreement. The Depositor has been advised by the Underwriters that they propose initially to offer to
the public the Notes purchased by the Underwriters, at the applicable prices set forth on the cover of this Prospectus
Supplement, and to specified dealers at that price less the initial concession not in excess of 0.060% of the principal
amount of the Notes per Class A-1 Note, 0.108% per Class A-2a Note, 0.108% per Class A-2b Note, 0.168% per
Class A-3 Note and 0.228% per Class A-4 Note. The Underwriters may allow, and those dealers may reallow, a
concession not in excess of 0.048% per Class A-1 Note, 0.086% per Class A-2a Note, 0.086% per Class A-2b Note,
0.134% per Class A-3 Note and 0.182% per Class A-4 Note to some other dealers. After the initial public offering
of the Notes, the public offering price and those concessions may be changed.
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Any Retained Notes will not be sold to the Underwriters under the Underwriting Agreement. Subject to
certain conditions, Retained Notes may be subsequently sold from time to time to purchasers directly by the
Depositor or through underwriters, broker-dealers or agents who may receive compensation in the form of discounts,
concessions or commissions from the Depositor or the purchasers of the Retained Notes. If the Retained Notes are
sold through underwriters or broker-dealers, the Depositor will be responsible for underwriting discounts or
commissions or agent’s commissions. The Retained Notes may be sold in one or more transactions at fixed prices,
prevailing market prices at the time of sale, varying prices determined at the time of sale or negotiated prices.

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

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

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

NMAC or its affiliates may apply all or any portion of the net proceeds of the sale of the 2011-A SUBI
Certificate to the Depositor to the repayment of indebtedness, including “warchouse” indebtedness secured by leases
and/or to reallocate leases sold into a lease purchase facility. One or more of the Underwriters (or (a) their
respective affiliates or (b) entities for which their respective affiliates act as administrative agent and/or provide
liquidity lines) may have acted as a “warehouse” lender or purchaser to NMAC or its affiliates, and may receive a
portion of such proceeds as repayment of such “warehouse” indebtedness or as repurchase proceeds.

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

The Underwriters have advised the Depositor that in connection with the offering to the public of the Notes
purchased by the Underwriters, the Underwriters may engage in overallotment transactions, stabilizing transactions
or syndicate covering transactions in accordance with Regulation M under the 1934 Act. Overallotment involves
sales in excess of the offering size, which creates a short position for the Underwriters. Stabilizing transactions
involve bids to purchase the Notes in the open market for the purpose of pegging, fixing or maintaining the price of
the Notes. Syndicate covering transactions involve purchases of the Notes in the open market after the distribution
has been completed in order to cover short positions. Overallotment, stabilizing transactions and syndicate covering
transactions may cause the price of the Notes to be higher than it would otherwise be in the absence of those
transactions. Neither the Depositor nor the Underwriters makes any representation or prediction as to the direction
or magnitude of any of that effect on the prices for the Notes. Neither the Depositor nor the Underwriters represent
that the Underwriters will engage in any such transactions. If the Underwriters engage in such transactions, they
may discontinue them at any time. Rule 15¢6-1 under the 1934 Act generally requires trades in the secondary
market to settle in three Business Days, unless the parties to such trade expressly agree otherwise. Because delivery
of Notes to purchasers hereunder will settle more than three Business Days after the date hereof, purchasers
hereunder who wish to trade notes in the secondary market on the date hereof will be required to specify an
alternative settlement cycle with their secondary purchasers to prevent a failed settlement of the secondary purchase.
Purchasers hereunder who wish to make such secondary trades on the date hereof are encouraged to consult their
own advisors.
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Offering Restrictions

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

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (as defined below) (each, a “Relevant Member State”), each Underwriter has represented and agreed
with the Depositor that with effect from and including the date on which the Prospectus Directive is implemented in
that Relevant Member State (the “Relevant Implementation Date”) it has not made and will not make an offer of
Notes to the public in that Relevant Member State other than to any legal entity which is a “qualified investor” as
defined in the Prospectus Directive; provided that no such offer of notes shall require the Issuing Entity or any
Underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes
in any Relevant Member State means the communication to persons in any form and by any means, presenting
sufficient information on the terms of the offer and the Notes to be offered, so as to enable an investor to decide to
purchase or subscribe to the Notes, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Relevant Member State, and the expression “Prospectus Directive”
means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

The countries comprising the “European Economic Area” are Austria, Belgium, Bulgaria, Cyprus, Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia,
Liechtenstein, Lithuania, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia,
Spain, Sweden and the United Kingdom.

In connection with any sales of Securities outside of the United States, the Underwriters may act through
one or more of their affiliates.

In addition, the UTI Beneficiary and the Depositor are the underwriters with respect to the 2011-A SUBI
Certificate, which is not offered hereby.

Capital Requirements Directive

None of the Sponsor, the Depositor, the Servicer, the Issuing Entity or the Underwriters make any
representation or agreement that it is undertaking or will have undertaken to comply with the requirements of Article
122a of the Capital Requirements Directive 2006/48/EC (as amended by Directive 2009/111/EC) ( “CRD”).
Noteholders are responsible for analyzing their own regulatory position and are advised to consult with their own
advisors regarding the suitability of the notes for investment compliance with the CRD.
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MATERIAL LITIGATION

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

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

CERTAIN RELATIONSHIPS

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

RATINGS OF THE NOTES

NMAC, as Sponsor (the “Sponsor”), expects that the Notes will receive credit ratings from two Rating
Agencies. The ratings of the Notes will address the likelihood of the payment of principal and interest on the Notes
according to their terms. Each Rating Agency rating the Notes will monitor the ratings using its normal surveillance
procedures. Any Rating Agency may change or withdraw an assigned rating at any time. In addition, a rating
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 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.

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

Richards, Layton & Finger, P.A. will act as Delaware counsel to the Depositor. Orrick, Herrington & Sutcliffe LLP
will act as counsel for the Underwriters.
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APPENDIX A

GLOBAL CLEARANCE, SETTLEMENT AND
TAX DOCUMENTATION PROCEDURES

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

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

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

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

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

Initial Settlement

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

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

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

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

value date.

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



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

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

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

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

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

Trading between Clearstream Banking Luxembourg or Euroclear Seller and DTC Purchaser. Due to time
zone differences in their favor, Clearstream Banking Luxembourg Participants and Euroclear Participants may
employ their customary procedures for transactions in which Global Securities are to be transferred by the respective
clearing system, through the respective Depositary, to a DTC Participant. The seller will send instructions to
Clearstream Banking Luxembourg or Euroclear through a Clearstream Banking Luxembourg Participant or
Euroclear Participant at least one business day prior to settlement. In these cases, Clearstream Banking Luxembourg
or Euroclear will instruct the Relevant Depositary, as appropriate, to deliver the Global Securities to the DTC
Participant’s account against payment. Payment will include interest accrued on the Global Securities from and
including the last coupon payment to and excluding the settlement date on the basis of the actual number of days in
that accrual period and a year assumed to consist of 360 days. For transactions settling on the 31st of the month,
payment will include interest accrued to and excluding the first day of the following month. The payment will then



be reflected in the account of the Clearstream Banking Luxembourg Participant or Euroclear Participant the
following day, and receipt of the cash proceeds in the Clearstream Banking Luxembourg Participant’s or Euroclear
Participant’s account would be back-valued to the value date (which would be the preceding day, when settlement
occurred in New York). Should the Clearstream Banking Luxembourg Participant or Euroclear Participant have a
line of credit with its respective clearing system and elect to be in debt in anticipation of receipt of the sale proceeds
in its account, the back valuation will extinguish any overdraft incurred over that one-day period. If settlement is
not completed on the intended value date (i.e., the trade fails), receipt of the cash proceeds in the Clearstream
Banking Luxembourg Participant’s or Euroclear Participant’s account would instead be valued as of the actual
settlement date.

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

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

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

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

Material U.S. Federal Income Tax Documentation Requirements

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

Exemption for Non-U.S. Persons (Form W-8BEN). Beneficial owners of Global Securities that are Non-
U.S. Persons generally can obtain a complete exemption from the withholding tax by filing a signed Form W-8BEN
(Certificate of Foreign Status). If the information shown on Form W-8BEN changes, a new Form W-8BEN must be
filed within 30 days of that change.

Exemption for Non-U.S. Persons with effectively connected income (Form W-SECI). A Non-U.S. Person,
including a non-U.S. corporation or bank with a U.S. branch, for which the interest income is effectively connected
with its conduct of a trade or business in the United States, generally can obtain an exemption from the withholding
tax by filing Form W-8ECI (Certificate of Foreign Person’s Claim for Exemption from Withholding of Tax on
Income Effectively Connected with the Conduct of a Trade or Business in the United States).

Exemption or reduced rate for Non-U.S. Persons resident in treaty countries (Form W-8BEN). Non-U.S.
Persons residing in a country that has a tax treaty with the United States generally can obtain an exemption or
reduced tax rate depending on the treaty terms by filing Form W-8BEN (claiming treaty benefits). Form W-8BEN
may be filed by the beneficial owners or their agents.
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Exemption for U.S. Persons (Form W-9). U.S. Persons can obtain a complete exemption from the
withholding tax by filing Form W-9 (Payer’s Request for Taxpayer Identification Number and Certification).

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

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

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

You should rely only on the information contained in or incorporated by reference into this Prospectus
Supplement or the accompanying Prospectus. We have not authorized anyone to give you different information.
We do not claim the accuracy of the information in this Prospectus Supplement or the accompanying Prospectus as
of any date other than the date stated on the cover page. We are not offering the Notes in any jurisdiction where it is
not permitted.
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APPENDIX B

STATIC POOL INFORMATION REGARDING CERTAIN PREVIOUS SECURITIZATIONS

The information presented in this Appendix B, to the extent such information relates to NMAC’s experience
with respect to its securitized portfolios of leases established prior to January 1, 2006, is not deemed to be part of this
Prospectus Supplement, the accompanying Prospectus or the registration statement.

Characteristics of the Leases

The leases allocated to the SUBI in each of NMAC'’s securitized portfolios consisted of leases originated by a
Dealer in such Dealer’s ordinary course of business and assigned to the Titling Trust on or prior to the applicable
Cutoff Date, in accordance with the underwriting procedures described under “Nissan Motor Acceptance
Corporation — Lease Underwriting Procedures” in the accompanying Prospectus. As of the relevant Cutoff
Date, the leases in the securitized portfolios consisted of the following characteristics:
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Lease Securitization 2006-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases. . . .. ... .. 73,877
Aggregate Securitization Value. . . . ...... ... ... . ... ... ... $1,719,278,529.36
Base Residual . . ........ ... ... ... ... . . . $1,111,217,474.00
Securitization Rate . . . ....... ... ... ... ... ... ... ... ... ... 9.00%
Weighted Average Original Term (Months) . . ........................ 40.67
Weighted Average Remaining Term (Months) . .. ..................... 29.70
Seasoning Months)™V . . 10.98
Reserve Account Required Balance . . .............................. $ 34,385,570.59
Range of FICO Scores . ... ........ ... ... 600 to 900
Weighted Average FICO Score. . . ............. ... ... 732
Cutoff Date . . .. ... e October 31, 2006
Base Residual as a % of Securitization Value .. ........................ 64.63%
Base Residual asa % of MSRP . ... ... ... . .. .. .. . . . . ... 48.29%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
N £ T 1 73.62%
Infiniti. . .o 26.38%
Average Minimum Maximum
Securitization Value . . .. ........ ... . ... . .. . . ... ... $23,272.18  $6,870.13  $44,949.99
Base Residual . ............ ... ... ... ... ......... $15,041.45  $3,960.00  $36,708.00
Seasoning (Months) " . ... ... . . 10.98?® 4 57
Remaining Term (Months) . .. ...................... 29.70® 3 56
Original Term (Months) . . .. ..............c.oooo... 40.67? 24 60

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

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases” Value Value
Murano . .......... ... .. ...... 15,652 21.19% $ 384,609,059.38 22.37%
Altima....................... 16,409 2221% $ 285,547,085.88 16.61%
Pathfinder .................... 10,108 13.68% $ 244,218,331.52 14.20%
G35. .. 5,880 7.96% $ 158,908,710.36 9.24%
Maxima...................... 6,016 8.14%  $ 137,946,193.97 8.02%
FX35. . . o 3,688 499% $ 118,003,646.72 6.86%
G35Coupe ................... 2,790 378% $ 88,083,883.01 5.12%
M35 . 2,316 313%  $  82,612,716.87 4.81%
Xterra . . ..o 2,491 337% $ 51,000,923.69 2.97%
350Z ..o 1,507 2.04% $ 44,021,805.82 2.56%
Quest. . ... ... 1,876 2.54% $ 39,418,125.67 2.29%
Sentra . ... 2,722 3.68% $ 33,019,623.28 1.92%
CrewCab .................... 1,440 1.95% $ 31,284,251.20 1.82%
Frontier . . .................... 806 1.09% $ 14,655,153.82 0.85%
FX45. . ... . o 93 0.13% $ 3,164,170.87 0.18%
M4AS 83 0.11% $ 2,784,847.29 0.16%
Total ...... ... ... .. .. ... 73,877 100.00%  $1,719,278,529.36 100.00%

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
State of Registration” Leases Leases Value Value
New York. ......... ... ... ... ...... 10,941 14.81% $ 246,344,072.67 14.33%
Florida............ ... ... ........... 9,596 12.99% $ 223,868,709.79 13.02%
California............................ 8,782 11.89% $ 210,915,931.46 12.27%
New lJersey. .. ... .. 7,495 10.15% $ 170,888,633.47 9.94%
Texas .. ... 6,139 8.31% $ 154,197,319.61 8.97%
IHnois . ... ..o 2,778 3.76% $ 67,756,561.50 3.94%
Pennsylvania. . ........................ 3,024 4.09% $ 67,278,548.55 391%
Ohio. . ... . 2,559 3.46% $ 57,480,561.95 3.34%
Georgia . ... 2,009 2.72% $ 48,186,892.07 2.80%
Massachusetts. . . ......... ... .. .. .. .... 1,914 2.59% $ 41,820,827.33 2.43%
Arizona . ...... .. .. 1,674 2.27% $ 39,213,577.12 2.28%
North Carolina . ....................... 1,472 1.99% $ 34,767,508.26 2.02%
Connecticut . ......................... 1,549 2.10% $ 33,729,143.47 1.96%
Michigan .......... .. ... ... .. . ... . ... 1,271 1.72% $ 28,002,458.42 1.63%
Virginia . ... 1,157 1.57% $ 27,894,964.12 1.62%
Minnesota . ........... .. ... .. ... ..... 1,061 1.44% $ 23,698,814.24 1.38%
Nevada............. .. .. ... .. .. ...... 1,013 1.37% $ 22,908,781.20 1.33%
Indiana............ ... ... ... ....... 1,014 1.37% $ 22,548,948.61 1.31%
Maryland . ....... ... ... ... o .. 833 1.13% $ 21,850,657.91 1.27%
Washington. . . .............. ... ..., .. 738 1.00% $ 17,996,961.29 1.05%
Colorado .............. ... ..., 769 1.04% $ 17,826,975.87 1.04%
WISCONSIN. . . v v et e e e e e e 713 0.97% $ 16,114,024.40 0.94%
Missouri............ .. .. ... . .. 640 0.87% $ 15,315,852.81 0.89%
South Carolina . ....................... 598 0.81% $ 14,206,955.83 0.83%
New Hampshire . ...................... 540 0.73% $ 11,332,592.53 0.66%
Kentucky . ...... ... ... .. 486 0.66% $ 10,843,959.88 0.63%
Utah. . ... ... ... . . . 423 0.57% $ 9,752,950.56 0.57%
Oklahoma. ............. ... ... ...... 351 0.48% $ 8,662,704.88 0.50%
Towa. .. ... ... . . . 322 0.44% $ 7,199,217.72 0.42%
Oregon. ..ot 266 0.36% $ 6,676,604.44 0.39%
Delaware . ........................... 278 0.38% $ 6,394,242.02 0.37%
Nebraska .......... ... ... .......... 267 0.36% $ 5,628,244.94 0.33%
Kansas . ........ ... ... ... ... ...... 239 0.32% $ 5,617,511.74 0.33%
New MexXico. ... ovviie it i 154 0.21% $ 3,828,398.25 0.22%
Maine. . . .......... ... ... 160 0.22% $ 3,404,753.89 0.20%
Arkansas ... ... 106 0.14% $ 2,652,540.36 0.15%
Vermont . ............. ... 109 0.15% $ 2,392,922.12 0.14%
Idaho . ........ ... ... .. ... ... . ... .. 92 0.12% $ 2,171,870.99 0.13%
West Virginia . . ............. .. ... 81 0.11% $ 1,743,926.23 0.10%
South Dakota . ........................ 65 0.09% $ 1,409,884.09 0.08%
District of Columbia . ................... 49 0.07% $ 1,208,562.61 0.07%
Montana. . .......... .. .. ... .. .. . .. ... 49 0.07% $ 1,172,874.36 0.07%
North Dakota . ........................ 44 0.06% $ 1,002,447.45 0.06%
Wyoming . ... 39 0.05% $ 967,664.29 0.06%
Alaska . ....... ... ... .. 14 0.02% $ 308,100.43 0.02%
Louisiana . . ............. ..., 4 0.01% $ 92,873.63 0.01%
Total . ... ... . .. 73,877 100.00% $1,719,278,529.36 100.00%

' Excludes Alabama, Hawaii, Mississippi, Rhode Island and Tennessee.

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

Quarters

Ist quarter 2007 . .
2nd quarter 2007 . .
3rd quarter 2007 . .
4th quarter 2007 . .
Ist quarter 2008 . .
2nd quarter 2008 . .
3rd quarter 2008 . .
4th quarter 2008 . .
Ist quarter 2009 . .
2nd quarter 2009 . .
3rd quarter 2009 . .
4th quarter 2009 . .
Ist quarter 2010 . .
2nd quarter 2010 . .
3rd quarter 2010 . .
4th quarter 2010 . .
Ist quarter 2011 . .
2nd quarter 2011 . .
3rd quarter 2011 . .

Percentage of

Percentage of

() Balances and percentages may not add to total due to rounding.
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Total Aggregate Percentage of
Number of  Number of Securitization Securitization Base Aggregate Base

Leases Leases Value Value Residual® Residual®
633 0.86% $  9,698,240.99 0.56% $  9,450,097.19 0.85%
1,140 1.54% $ 17,258,727.00 1.00% $ 16,547,996.91 1.49%
1,356 1.84% $ 20,810,452.30 1.21% $ 19,258,657.29 1.73%
574 0.78% $ 12,536,930.67 0.73% $ 11,064,037.82 1.00%
1,128 1.53% $ 24,079,944.03 1.40% $ 20,382,865.38 1.83%
4,105 556% $ 91,340,791.87 531% $ 73,930,457.42 6.65%
5,876 795% $ 126,483,409.59 7.36% $ 95,901,461.84 8.63%
5,798 7.85% $ 130,271,240.40 7.58% $ 92,431,786.34 8.32%
10,017 13.56% $ 230,140,983.33 13.39% $ 152,418,397.87 13.72%
12,122 1641% $ 287,680,120.38 16.73% $ 180,289,343.86 16.22%
14,926 2020% $ 370,554,454.52 21.55% $ 226,249,694.97 20.36%
9,316 12.61% $ 229,345,425.99 13.34% $ 134,397,657.94 12.09%
2,629 3.56% $ 61,103,377.03 3.55% $ 30,470,186.81 2.74%
1,963 266% $ 48,960,280.36 2.85% $ 23,249,602.60 2.09%
469 0.63% $ 11,859,174.40 0.69% $ 5317,075.75 0.48%
587 0.79% $ 14,605,303.15 0.85% $  6,344,369.32 0.57%
699 095% $ 17,991,691.22 1.05% $  7,668,041.13 0.69%
537 0.73% $ 14,504,557.90 0.84% $  5,828,262.36 0.52%

2 0.00% $ 53,424.23 0.00% $ 17,481.20 0.00%
73,877 100.00%  $1,719,278,529.36 100.00%  $1,111,217,474.00 100.00%



Lease Securitization 2007-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases . . . .. ... .. 54,392
Aggregate Securitization Value. . . . ... ... ... . ... ... ... . L. $1,197,889,471.05
Base Residual . . . ... ... $ 769,483,988.32
Securitization Rate . . .. ........ ... ... . .. .. ... ... 9.20%
Weighted Average Original Term (Months) . ......................... 38.67
Weighted Average Remaining Term (Months) . ....................... 29.04
Seasoning Months)V . . 9.63
Reserve Account Required Balance . ............................... $ 26,952,513.10
Range of FICO Scores . ............ ... i 600 to 900
Weighted Average FICO Score . . ......... ... ... ..., 724
Cutoff Date . .. ... e June 30, 2007
Base Residual as a % of Securitization Value .......................... 64.24%
Base Residual asa % of MSRP. . . . ... ... . ... . . ... . .. .. 47.61%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NS SN . o ettt e e e 84.24%
INfiniti. . .o 15.76%
Average Minimum Maximum
Securitization Value . . .. ..., $22,023.27  $7,558.11  $44,193.86
Base Residual ... ....... .. .. . . . . . $14,147.01 $2,403.65  $31,492.50
Seasoning (Months) " ... ... . 9.63@ 0 49
Remaining Term (Months) . .. ...................... 29.04® 8 55
Original Term (Months) . . . ... ...oouuiteee ... 38.67?% 24 60

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

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases” Value” Value
Altima....................... 15,306 28.14% $ 273,062,659.52 22.80%
Murano . ......... ... ... .... 8,133 1495% $ 203,364,604.22 16.98%
Pathfinder .................... 8,183 15.04% $ 193,904,206.24 16.19%
Maxima...................... 7,780 1430% $ 177,107,297.64 14.78%
G35, 2,754 5.06% $ 74,002,275.27 6.18%
M35 . 1,420 261% $ 46,884,430.41 391%
Xterra . .ot 1,761 324% $ 35474,074.34 2.96%
FX35. . 1,005 1.85% $ 31,875,484.83 2.66%
Sentra . ... 2,332 429% $ 31,531,969.97 2.63%
G35Coupe ............... ... 1,057 1.94% $ 30,157,443.10 2.52%
Quest. . ... 1,262 232% $ 28,388,265.96 2.37%
CrewCab .................... 993 1.83% $ 21,235,156.47 1.77%
350Z . .o 679 1.25% $ 19,548,948.94 1.63%
Versa. ... ... 971 1.79% $ 12,675,681.36 1.06%
Frontier . . .................... 482 0.89% $ 8,780,417.51 0.73%
QX56 ... 93 0.17% $ 3,790,089.40 0.32%
Armada . .......... ... ... 77 0.14%  $ 2,782,197.72 0.23%
M4AS o 49 0.09% $ 1,749,032.64 0.15%
Titan .. ... .. 45 0.08% $ 1,217,268.44 0.10%
FX45. . 10 0.02% $ 357,967.07 0.03%
Total ............. ... .. ...... 54,392 100.00%  $1,197,889,471.05 100.00%

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

Percentage of

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

State of Registration" Leases Leases Value® Value
New York .. ... ... . 8,365 15.38% $ 179,237,713.84 14.96%
Florida ........ ... ... ... ... ... ... ... .... 6,456 11.87% $ 142,309,932.58 11.88%
New Jersey .. .....ooviin ., 5,636 10.36% $ 123,293,953.60 10.29%
California . ............. ... ... ... ... ...... 5,492 10.10% $ 121,822,278.38 10.17%
TeXas ..o 4,152 7.63% $  96,209,938.67 8.03%
Pennsylvania .. ............ ... ... ... ... ... 2,204 4.05% $  47,255,859.63 3.94%
Ilinois . ...... ... ... . e 1,860 3.42% $  43,617,996.04 3.64%
Ohio . ..o 1,693 3.11% $  36,884,262.23 3.08%
Massachusetts ... ........... ... ... 1,435 2.64% $ 30,114,030.18 2.51%
Georgia. ..o vt 1,413 2.60% $  31,626,603.71 2.64%
CONNECHICUL .« .« v e e 1,149 2.11% $  24,004,849.03 2.00%
Alabama .. ........ ... ... ... 1,141 2.10% $  24,536,524.28 2.05%
North Carolina . . ............ .. ... v u... 1,069 1.97% $ 23,458,869.69 1.96%
Arizona. ........... . 1,032 1.90% $  22,555,398.27 1.88%
Michigan. . ......... .. ... . . i 974 1.79% $ 20,508,336.12 1.71%
Virginia. ... ..o 910 1.67% $  21,135,078.69 1.76%
Nevada . ... 809 1.49% $ 17,200,812.45 1.44%
Louisiana. . .......... ... 784 1.44% $ 17,805,417.80 1.49%
Indiana . ......... ... ... ... ... ... .. ... ... 735 1.35% $  16,046,467.64 1.34%
MInnesota . . . ...t 637 1.17% $ 13,881,665.54 1.16%
Maryland. . .. ... ... . . 557 1.02% $ 13,801,519.33 1.15%
Colorado . ..o oo oo 540 0.99% $ 12,198,027.78 1.02%
WISCONSIN & oo 494 0.91% $ 10,468,969.52 0.87%
MISSOUIT & oo oo 484 0.89% $ 11,200,638.44 0.94%
South Carolina............................. 478 0.88% $  10,505,764.53 0.88%
Washington .. ..., 472 0.87% $ 10,787,661.77 0.90%
New Hampshire . . .......... ... ... ... ..... 402 0.74% $ 8,296,534.93 0.69%
Utah . ... 388 0.71% $  8,735,192.83 0.73%
Kentucky. .. ... ... i 359 0.66% $  7,624,192.29 0.64%
Oklahoma . ........... ... ... ... ... ... ..... 293 0.54% $  6,978,980.74 0.58%
MISSISSIPPI. « v v v vee e e e 260 0.48% $  5979,473.26 0.50%
Towa...... . ... . . . 243 0.45% $  5,327,100.14 0.44%
Nebraska . .......... ... . . ... 188 0.35% $  3,943,619.67 0.33%
OTEZON .« o\ vttt e e e 181 0.33% $  4219,315.55 0.35%
Kansas .......... ... ... ... ... ... . . . ... 175 0.32% $  3,991,419.82 0.33%
Delaware . . ............o 171 0.31% $  3,732,617.07 0.31%
Maine . . ....ooi i 165 0.30% $  3,449,274.69 0.29%
Idaho . ...... ... . .. . .. 102 0.19% $  2,145441.37 0.18%
Vermont ........... . ... 78 0.14% $ 1,704,318.69 0.14%
ATKANSas . . .. 76 0.14% $ 1,708,396.21 0.14%
New MEXiCO . oo v 72 0.13% $ 1,795,672.99 0.15%
NorthDakota.............................. 62 0.11% $  1,207,564.17 0.10%
West Virginia. ... .............. . ... ... ... 54 0.10% $  1,235,845.47 0.10%
SouthDakota.............................. 50 0.09% $ 1,013,667.78 0.08%
Montana . . ...........iiii 35 0.06% $ 788,997.79 0.07%
Wyoming. . . ... 31 0.06% $ 706,836.81 0.06%
District of Columbia . ........................ 27 0.05% $ 641,800.52 0.05%
Alaska. . ... .. 9 0.02% $ 194,638.52 0.02%
Total . . ... .o 54,392 100.00% $1,197,889,471.05 100.00%

M Excludes, Hawaii, Rhode Island and Tennessee.

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

Percentage of

Percentage of

Percentage of

Number of  Total Number Securitization Aggregate Base Aggregate Base

Quarters Leases of Leases" Value Securitization Value” Residual” Residual”
Ist quarter 2008 . . . ... 5 0.01% $ 144,728.82 0.01% $ 118,973.60 0.02%
2nd quarter 2008 . . . . . . 86 0.16% $  2,024,159.55 0.17% $ 1,640,580.42 0.21%
3rd quarter 2008 . . . . .. 631 1.16% $  11,095,063.90 0.93% $ 8,812,090.02 1.15%
4th quarter 2008 . . . . .. 1,709 3.14% $  34,695,940.70 2.90% $ 27,331,112.03 3.55%
Ist quarter 2009 . .. ... 2,527 4.65% $  54,407,486.39 4.54% $ 41,837,586.39 5.44%
2nd quarter 2009. . . . .. 5,030 9.25% $ 113,562,617.39 9.48% $ 84,109,900.23 10.93%
3rd quarter 2009 . . . . .. 11,786 21.67% $ 245,512,573.50 20.50% $173,488,322.91 22.55%
4th quarter 2009 . . . . .. 7,179 13.20% $ 151,328,692.73 12.63% $ 92,032,051.82 11.96%
Ist quarter 2010 . . . . .. 9,923 18.24% $ 220,496,344.56 18.41% $134,578,242.52 17.49%
2nd quarter 2010. . . . .. 8,642 15.89% $ 193,615,878.91 16.16% $118,625,217.05 15.42%
3rd quarter 2010 . . . . .. 4,994 9.18% $ 124,700,769.57 10.41% $ 66,391,202.61 8.63%
4th quarter 2010 . . . . .. 863 1.59% $  23,557,586.22 1.97% $ 11,274,537.42 1.47%
Ist quarter 2011 ... ... 148 0.27% $  3,568,507.07 0.30% $ 1,509,046.13 0.20%
2nd quarter 2011. . .. .. 63 0.12% $ 1,421,646.77 0.12% $  617,350.10 0.08%
3rd quarter 2011 . . . . .. 450 0.83% $  9,678,542.44 0.81% $ 3,942,571.32 0.51%
4th quarter 2011 . ... .. 250 0.46% $  5,606,490.35 0.47% $ 2,233,908.89 0.29%
Ist quarter 2012 . . . ... __106 0.19% $ 241244218 _0.20% $  941,294.86 0.12%

Total ............ 54,392 100.00% $1,197,889,471.05 100.00% $769,483,988.32 100.00%

() Balances and percentages may not add to total due to rounding.
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Lease Securitization 2008-A

Original Pool Characteristics as of the Cutoff Date

Number of Leases. . . . ... . 25,834
Aggregate Securitization Value. . . . ........ ... ... ... ... .. ... ... $550,081,594.75
Base Residual . . . . .. .. ... e $ 354,827,388.56
Securitization Rate . . . . ...... ... ... . . ... 9.25%
Weighted Average Original Term (Months) .. ......................... 39.62
Weighted Average Remaining Term (Months) ... ...................... 29.06
Seasoning Months)V . . 10.55
Reserve Account Required Balance ... .............................. $ 16,502,447.84
Range of FICO Scores . ... ... ... ... . .. 600 to 900
Weighted Average FICO Score. . .. .............. ... .. .. ... .. ....... 729
Cutoff Date . . .. ... e March 31, 2008
Base Residual as a % of Securitization Value ........................... 64.50%
Base Residual asa % of MSRP . ... ... ... .. . .. . . .. . . 47.77%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
N T 1 97.66%
Infiniti. . . 2.34%
Average Minimum Maximum
Securitization Value . . .. ........ ... . ... . .. . . ... ... $21,292.93  $8,292.43  $60,709.37
Base Residual . ............ ... ... ... ... ......... $13,734.90  $3,683.85  $25,260.00
Seasoning (Months) " . ... ... . . 10.55@ 3 49
Remaining Term (Months) . .. ...................... 29.06? 10 57
Original Term (Months) . . .. ...............oooo... 39.62% 36 60

(D

) Weighted average by Securitization Value as of the Cutoff Date
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Vehicle Type

Percentage of

Aggregate
Percentage of Cutoff Date Cutoff Date

Number of  Total Number of Securitization Securitization
Vehicle Type Leases Leases Value Value
Murano. . ... 7,551 29.23% $176,233,188.36 32.04%
Altima . ..................... 7,871 30.47% $151,378,074.20 27.52%
Pathfinder. . .................. 2,905 11.24% $ 70,404,549.99 12.80%
Maxima . ...........ou.... 1,173 4.54% $ 27,557,095.24 5.01%
Sentra........... ... 1,922 7.44% $ 27,265,287.66 4.96%
Xerra. . o vvv e e 651 2.52% $ 12,529,195.93 2.28%
Armada .............. ... ... 464 1.80% $ 12,286,435.99 2.23%
Altima Coupe . . . .............. 451 1.75% $ 10,253,309.22 1.86%
Titan. .. ... ... 444 1.72% $ 9,931,547.43 1.81%
Quest . ... 472 1.83% $ 9,823,628.44 1.79%
CrewCab.................... 449 1.74% $ 9,105,567.52 1.66%
350Z ..o 271 1.05% $ 7,858,268.40 1.43%
Versa . ..ovvii 586 2.27% $ 7,411,069.40 1.35%
M35 . 137 0.53% $ 4,768,825.38 0.87%
G37 o 118 0.46% $ 4,569,125.66 0.83%
Frontier ..................... 203 0.79% $ 3,431,904.41 0.62%
Rogue......... ... ... ..... 76 0.29% $ 1,728,357.45 0.31%
FX35 oo 38 0.15% $ 1,424,330.32 0.26%
G35 o 27 0.10% $ 911,577.29 0.17%
QX56 . 13 0.05% $ 663,641.54 0.12%
MAS . 11 0.04% $ 505,317.57 0.09%
G35Coupe . ......coiiii.. 1 0.00% $ 41,297.34 0.01%
Total. . ... 25,834 100.00% $550,081,594.75 100.00%

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



Geographic Distribution

State of Registration"

New York . ....................
Florida .......................
California . ....................
NewlJersey ....................
Texas ... ...
Pennsylvania...................
Ilinois .......................
Ohio . . ... o
Massachusetts . . ................
Georgia. .. .ovvi
Connecticut. .. .................
North Carolina .................
Minnesota . . ...................
Michigan. . ....................
Arizona. ......................
Virginia. . . ... oo
Indiana ... ....................

Washington . . ..................
Wisconsin . .. ...cov e i
New Hampshire. . . ..............
Utah . ......... ... ... ... .. ... ...
South Carolina .................
Missouri . .....................
Kentucky. .....................
Iowa.........................
MissiSSippl « v v vvv e
Nebraska. .....................
Kansas .......................
Maine........................
Oklahoma .....................
Oregon ..........ovviiinnn...
Delaware. . ....................
Vermont ......................
Idaho . ....... .. ... .. .. .. .. ...
Arkansas......................
North Dakota . .................
West Virginia . .................
South Dakota ..................
Montana . .....................
New Mexico . ..................
District of Columbia . ............
Wyoming .....................
Alaska ......... ... .. .. ... ....

M Excludes Tennessee.

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date
Number of Number of Securitization Securitization
Leases Leases Value® Value
4,032 15.61% $ 84,311,217.88 15.33%
3,274 12.67% $ 68,364,527.45 12.43%
2,633 10.19% $ 56,323,272.89 10.24%
2,626 10.16% $ 55,897,170.75 10.16%
1,914 7.41% $ 43,633,024.38 7.93%
1,055 4.08% $ 22,031,397.74 4.01%
813 3.15% $ 18,697,316.07 3.40%
838 3.24% $ 17,792,114.47 3.23%
707 2.74% $ 14,450,659.24 2.63%
579 2.24% $ 12,805,673.56 2.33%
617 2.39% $ 12,520,065.63 2.28%
444 1.72% $ 9,389,418.71 1.71%
431 1.67% $ 9,286,200.57 1.69%
458 1.77% $ 9,256,848.98 1.68%
414 1.60% $ 8,857,919.89 1.61%
395 1.53% $ 8,568,546.01 1.56%
398 1.54% $ 8,525,791.81 1.55%
329 1.27% $ 6,807,755.57 1.24%
307 1.19% $ 6,180,989.62 1.12%
263 1.02% $ 5,919,607.23 1.08%
291 1.13% $ 5,583,921.36 1.02%
248 0.96% $ 5,355,586.95 0.97%
245 0.95% $ 5,079,977.74 0.92%
221 0.86% $ 4,978,488.78 0.91%
222 0.86% $ 4,706,725.76 0.86%
212 0.82% $ 4,403,416.84 0.80%
192 0.74% $ 4,295,294.83 0.78%
195 0.75% $ 4,278,054.09 0.78%
173 0.67% $ 3,664,159.15 0.67%
164 0.63% $ 3,498,591.03 0.64%
135 0.52% $ 2,979,788.73 0.54%
122 0.47% $ 2,522,913.07 0.46%
120 0.46% $ 2,451,519.94 0.45%
111 0.43% $ 2,387,078.13 0.43%
103 0.40% $ 2,078,803.93 0.38%
88 0.34% $ 1,886,942.20 0.34%
73 0.28% $ 1,576,945.40 0.29%
59 0.23% $ 1,282,771.38 0.23%
60 0.23% $ 1,281,929.07 0.23%
55 0.21% $ 1,230,950.06 0.22%
37 0.14% $ 816,984.97 0.15%
36 0.14% $ 793,641.68 0.14%
32 0.12% $ 724,300.43 0.13%
27 0.10% $ 616,342.57 0.11%
23 0.09% $ 560,420.09 0.10%
21 0.08% $ 467,499.33 0.08%
20 0.08% $ 429,060.67 0.08%
15 0.06% $ 333,241.24 0.06%
6 0.02% $ 151,209.11 0.03%
1 0.00% $ 45,517.78 0.01%
25,834 100.00% $550,081,594.75 100.00%
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Distribution of the Leases by Maturity

Percentage of

Percentage of

Percentage of

Number of Total Number Securitization Aggregate Base Aggregate Base

Quarters Leases of Leases™ Value” Securitization Value" Residual” Residual”
st quarter 2009 . . . . .. 3 0.01% $ 54,056.44 0.01% $ 43,332.70 0.01%
2nd quarter 2009 . . ... 28 0.11% $ 530,859.57 0.10% $ 384,177.55 0.11%
3rd quarter 2009. . . . .. 142 0.55% $ 2.740,698.40 0.50% $ 1,887,105.95 0.53%
4th quarter 2009. . .. .. 454 1.76% $ 9,184,425.07 1.67% $ 6,307,212.36 1.78%
Ist quarter 2010 . . . . .. 1,045 4.05% $ 20,243,850.99 3.68% $ 13,800,738.95 3.89%
2nd quarter 2010 . . ... 7,793 30.17% $162,304,357.13 29.51% $110,777,456.01 31.22%
3rd quarter 2010. . . . .. 6,890 26.67% $143,277,956.32 26.05% $ 95,490,602.20 26.91%
4th quarter 2010. ... .. 6,687 25.88% $140,453,103.97 25.53% $ 88,057,761.96 24.82%
1st quarter 2011 . . . . .. 1,579 6.11% $ 36,010,026.94 6.55% $ 21,483,115.47 6.05%
2nd quarter 2011 . .. .. 465 1.80% $ 14,591,540.06 2.65% $ 8,234,908.72 2.32%
3rd quarter 2011. . . ... 161 0.62% $ 4,296,482.45 0.78% $ 1,940,356.00 0.55%
4th quarter 2011 . ... .. 46 0.183% $ 1,532,603.74 0.28% $ 689,970.12 0.19%
Ist quarter 2012 . . . . .. 66 026% $ 1,562,015.71 0.28% $ 635,861.75 0.18%
2nd quarter 2012 . . . .. 100 0.39% $ 2,692,407.77 0.49% $  1,094,534.65 0.31%
3rd quarter 2012. ... .. 139 0.54% $ 4,010,164.78 0.73% $ 1,566,525.92 0.44%
4th quarter 2012. . .. .. 235 091% $ 6,573,335.51 1.19% $ 2,423,018.25 0.68%
Ist quarter 2013 . . . . .. 1 0.00% $ 23,709.91 0.00% $ 10,710.00 0.00%

Total ............ 25,834 100.00%  $550,081,594.75 100.00% $354,827,388.56 100.00%

() Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2009-A
Original Pool Characteristics as of the Cutoff Date

Number of Leases . . . .. ... ... e 68,370
Aggregate Securitization Value. . . . ... ... ... .. ... ... ... L. $1,410,566,560.08
Base Residual . . . . ... ... ..., $ 947,930,333.20
Securitization Rate . . .. ......... ... ... .. ... ... ... 7.40%
Weighted Average Original Term (Months) . ......................... 38.25
Weighted Average Remaining Term (Months) . ....................... 25.26
Seasoning Months)V . . 13.00
Reserve Fund Required Balance. . ... .............................. $ 21,158,498.40
Range of FICO Scores . ............ ... i 525 to 883
Weighted Average FICO Score. . ......... ... ... ... 740

Cutoff Date . .. .. e

May 31, 2009

Discounted Base Residual as a % of Securitization Value. ................. 57.53%
Base Residual asa % of MSRP. . ... ... ... ... .. . . . .. 46.19%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
BT ' 78.47%
INfiniti. . .o 21.53%
Average Minimum Maximum
Securitization Value. . . ... .. $20,631.37  $7,431.29  $95,095.38
Base Residual . .. ..., $13,864.71  $4,186.05  $54,923.60
Seasoning (Months) " . ... ... . 13.00% 2 51
Remaining Term (Months) . . . ...................... 25.26? 9 58
Original Term (Months) . ... ....................... 38.25@ 24 60

(D

) Weighted average by Securitization Value as of the Cutoff Date

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



Vehicle Type

Vehicle Type

Percentage of

Aggregate
Percentage of Cutoff Date Cutoff Date
Number of  Total Number of Securitization Securitization
Leases Leases Value Value
18,349 26.84% $ 305,772,093.57 21.68%
10,017 14.65% $ 200,660,303.10 14.23%
6,396 9.35% $ 162,326,395.70 11.51%
6,752 9.88% $ 139,857,981.89 9.92%
5,587 8.17% $ 110,324,576.96 7.82%
4,096 5.99% $ 103,727,846.21 7.35%
1,912 2.80% $ 58,675,767.75 4.16%
3,718 5.44% $ 50,283,278.45 3.56%
1,394 2.04% $ 44,980,889.38 3.19%
2,195 3.21% $ 43,161,728.78 3.06%
1,317 1.93% $ 37,308,520.08 2.64%
935 1.37% $  32,987,907.00 2.34%
609 0.89% $ 17,620,216.11 1.25%
978 1.43% $ 15,802,037.19 1.12%
899 1.31% $ 15,596,073.90 1.11%
506 0.74% $ 14,811,086.18 1.05%
1,001 1.46% $ 13,065,423.47 0.93%
383 0.56% $ 9,077,459.03 0.64%
271 0.40% $  9,003,454.97 0.64%
340 0.50% $ 6,351,147.80 0.45%
67 0.10% $ 5,043,012.59 0.36%
316 0.46% $  4,091,174.17 0.33%
173 0.25% $ 3,713,970.85 0.26%
102 0.15% $ 3,580,422.44 0.25%
24 0.04% $ 1,151,573.58 0.08%
18 0.03% $ 636,238.75 0.05%
15 0.02% $ 355,980.18 0.03%
68,370 100.00% $1,410,566,560.08 100.00%

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
State of Registration” Leases Leases® Value® Value®
New York. ....... ... .. ... .. .. ... ..... 11,172 16.34% $ 204,963,929.26 14.53%
Florida.......... .. ... ... .. .. ... ..... 8,877 12.98% $ 180,797,834.88 12.82%
New Jersey. . ...ovvrii i 8,216 12.02%  $ 171,862,115.91 12.18%
California.............. .. ... .. ....... 6,259 9.15% $ 139,628,718.99 9.90%
Texas .. ... 3,576 5.23% $ 80,940,744.54 5.74%
Pennsylvania. . . ....................... 3,682 5.39% $ 74,627,947.77 5.29%
OhiO. . .. e 2,591 3.79% $ 52,577,737.25 3.73%
Massachusetts. . .. ..................... 2,418 3.54% $ 48,257,500.50 3.42%
Connecticut . .......... ..., 2,341 3.42% $ 46,800,757.63 3.32%
IInois . . ... . 1,947 2.85% $ 43,190,565.89 3.06%
GeOIZIA . . 1,399 2.05% $ 31,525,424.40 2.23%
Michigan . ............... ... .. 1,464 2.14% $ 29,519,526.23 2.09%
North Carolina . ....................... 988 1.45% $ 21,088,736.88 1.50%
Indiana. ......... ... .. .. ... .. .. . .. ... 1,013 1.48% $ 20,180,201.22 1.43%
Virginia .. ... 914 1.34% $ 20,048,391.19 1.42%
Arizona . ....... ... 907 1.33% $ 19,896,270.59 1.41%
Minnesota . ........... .. ... .. ... .. ... 963 1.41% $ 19,625,235.26 1.39%
Colorado ............ ... .. ... ... ..... 794 1.16% $ 17,073,640.05 1.21%
Louisiana . . ........... .. .. .. 676 0.99% $ 15,390,270.07 1.09%
WISCONSIN. « v v v v et e e e e 707 1.03% $ 14,604,752.17 1.04%
Maryland .. ........ .. ... . . ... 556 0.81% $ 13,398,551.76 0.95%
Nevada.......... ... .. ... . .. . ... ..... 601 0.88% $ 12,448,673.54 0.88%
Missouri..........ooiii. 533 0.78% $ 11,826,531.83 0.84%
New Hampshire . ................... ... 555 0.81% $ 10,973,051.03 0.78%
Washington. . . ........ ... ... ... ... 472 0.69% $ 10,288,960.62 0.73%
Alabama. .. ......... .. .. ... .. . .. .. ... 471 0.69% $ 9,903,163.33 0.70%
Utah. . ... .. .. 370 0.54% $ 8,173,196.97 0.58%
Kentucky . ...... ... . ... .. 386 0.56% $ 7,995,769.35 0.57%
Rhode Island ......................... 397 0.58% $ 7,973,495.36 0.57%
South Carolina . ....................... 364 0.53% $ 7,794,761.18 0.55%
Towa. .. ... .. .. . . . 365 0.53% $ 7,645,835.30 0.54%
Nebraska . .......... .. .. ... ... .. ..... 376 0.55% $ 7,174,859.61 0.51%
Kansas . ........... ... ... ... ... .... 252 0.37% $ 5,361,017.66 0.38%
Maine. . ... . .. 231 0.34% $ 4,412,917.91 0.31%
Oklahoma. ............. .. ... .. ....... 160 0.23% $ 3,829,573.92 0.27%
Hawaii.......... ... .. ... .. .. ... ..... 188 0.27% $ 3,733,140.30 0.26%
Delaware .. ... ... . 184 0.27% $ 3,721,271.91 0.26%
MiSSiSSIPPL « « v vovee e e 152 0.22% $ 3,523,087.80 0.25%
Oregon. . oot et e 157 023% $ 3,370,532.66 0.24%
VEIMONt .« o v oo e e e e e e 140 020% $ 2,687,263.74 0.19%
North Dakota . ........................ 103 0.15% $ 1,876,980.00 0.13%
West Virginia . . ....... ... . ... 87 0.13% $ 1,839,413.30 0.13%
New Mexico. .. ... .. 76 0.11% $ 1,794,070.20 0.13%
South Dakota . ........................ 65 0.10% $ 1,382,005.08 0.10%
Idaho . ... ... .. . ... 66 0.10% $ 1,361,289.22 0.10%
Arkansas . .......... ... 60 0.09% $ 1,319,305.61 0.09%
District of Columbia . . .................. 51 0.07% $ 1,169,098.96 0.08%
Montana. . .......... .. .. ... .. .. . .. ... 23 0.03% $ 434,463.43 0.03%
Wyoming . ... 19 0.03% $ 422,855.64 0.03%
Alaska . ....... ... ... . 6 0.01% $ 131,122.18 0.01%
Total ....... ... . . ... 68,370 100.00% $1,410,566,560.08 100.00%

M Excludes Tennessee.

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

Percentage of

Percentage of

Percentage of

Number of Total Number Securitization Aggregate Base Aggregate Base

Quarters Leases of Leases™ Value” Securitization Value" Residual” Residual”
1st quarter 2010. . . . . 557 081% $ 12,746,397.11 0.90% $ 11,257,892.83 1.19%
2nd quarter 2010 . . . . 3,269 4.78% $ 73,242,353.78 5.19% $ 62,443,705.66 6.59%
3rd quarter 2010 . . .. 4,499 6.58% $ 74,485,522.98 5.28% $ 58,910,111.35 6.21%
4th quarter 2010 . . .. 3,546 519% $ 66,398,571.19 4.71% $ 48,977,039.48 5.17%
Ist quarter 2011. .. .. 8,497 1243% $ 188,869,430.63 13.39% $133,087,951.07 14.04%
2nd quarter 2011 . ... 12,216 17.87% $ 240,020,501.01 17.02% $162,311,269.41 17.12%
3rd quarter 2011 . ... 11,757 17.20% $ 220,113,564.55 15.60% $143,066,504.26 15.09%
4th quarter 2011 . ... 10,561 15.45% $ 209,221,003.43 14.83% $129,996,483.54 13.71%
Ist quarter 2012. . . .. 5,734 839% $ 127,467,786.90 9.04% $ 81,686,802.39 8.62%
2nd quarter 2012 . . .. 5,623 822% $ 129,606,259.88 9.19% $ 81,964,835.91 8.65%
3rd quarter 2012 . . .. 1,249 1.83% $ 38,590,310.90 2.74% $ 21,723,735.01 2.29%
4th quarter 2012 . . .. 212 031% $ 7,184,790.66 0.51% $ 3,229,818.38 0.34%
st quarter 2013. . . .. 278 041% $ 9,798,617.90 0.69% $ 4,485,633.00 0.47%
2nd quarter 2013 . . .. 41 0.06% $ 1,316,017.00 0.09% $ 531,624.75 0.06%
3rd quarter 2013 . . .. 24 0.04% $ 815,181.07 0.06% $ 301,334.97 0.03%
4th quarter 2013 .. .. 153 0.22% $ 5,138,735.67 0.36% $ 1,844,298.71 0.19%
Ist quarter 2014. . . . . 153 022% $ 5,533,091.03 0.39% $ 2,105,213.28 0.22%
2nd quarter 2014 . . . . 1 0.00% $ 18,424.39 0.00% $ 6,079.20 0.00%
Total . .......... 68,370 100.00%  $1,410,566,560.08 100.00% $947,930,333.20 100.00%

) Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2009-B
Original Pool Characteristics as of the Cutoff Date

Number of Leases . . . . ... .. . e 59,782
Aggregate Securitization Value. . ... ...... ... .. ... ... ... ... $1,311,398,557.00
Base Residual . . . . ... ... $ 882,907,321.67
Securitization Rate . . .. ........ ... ... ... 7.25%
Weighted Average Original Term (Months) . . ........................ 38.33
Weighted Average Remaining Term (Months) . ....................... 26.09
Seasoning Months)V . . 12.24
Reserve Fund Required Balance. . . .. .............................. $ 19,670,978.36
Range of FICO Scores . ....... ... . . . . . . . ... 529 to 886
Weighted Average FICO Score . .. ...... ... ... ... ... ... 747

Cutoff Date . ... ... e

July 31, 2009

Discounted Base Residual as a % of Securitization Value. ................. 57.50%
Base Residual asa % of MSRP. . . .. .. ... . ... . . .. . . . . . 46.95%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
NISSaAN . . oottt e 71.21%
INFINQti. . .. 28.79%
Average Minimum Maximum
Securitization Value . . . ......... ... ... . . .. .. $21,936.34  $7,804.73  $98,676.77
Base Residual .. ......... ... ... .. ... oo, $14,768.78  $4,776.00  $60,279.00
Seasoning (Months) " . ... ... . 12.24® 1 56
Remaining Term (Months) . . .. ..................... 26.09% 2 58
Original Term (Months) . . .. ... .ooveee .. 38.33 24 60

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

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Vehicle Type Leases Leases Value Value
Altima . ..................... 22,275 3726% $ 382,561,159.32 29.17%
Murano. . .............. ... 9,907 16.57% $ 237,051,433.56 18.08%
G35 . 5,274 8.82% $ 134,064,907.83 10.22%
Maxima ..................... 4,853 8.12%  $ 127,191,544.67 9.70%
Rogue......... ... ... ... .. 4,999 836% $ 104,040,925.32 7.93%
G37 . 2,580 432% $ 76,349,938.65 5.82%
M35 .. 1,616 270% $ 47,658,215.98 3.63%
QX56 .. 1,341 224%  $ 44,369,870.27 3.38%
FX35 ... 1,119 1.87% $ 31,851,579.06 2.43%
EX35 . ... 1,088 1.82% $ 30,641,280.89 2.34%
Pathfinder . . .................. 1,275 2.13% $ 24,693,796.91 1.88%
Altima Coupe . . ............... 1,017 1.70%  $ 20,758,508.55 1.58%
Sentra................. ... 815 1.36% $ 11,225,807.12 0.86%
M45 .. 299 0.50% $ 10,274,821.58 0.78%
Armada. . .................... 164 027%  $ 4,312,014.26 0.33%
370Z. . oo 130 022%  $ 4,307,929.20 0.33%
GT-R ... .. 49 0.08% $ 3,854,379.86 0.29%
Frontier. . .................... 166 028% $ 2,762,150.39 0.21%
Titan. .. ......... ... 163 027%  $ 2,593,506.95 0.20%
Xterra. . oo vv i 176 0.29% $ 2,565,909.03 0.20%
Versa .. ..o 184 0.31% $ 2,214,846.64 0.17%
Quest . ... 91 0.15% $ 1,483,478.33 0.11%
350Z. .. 62 0.10% $ 1,423,545.07 0.11%
G35Coupe . . ............... .. 54 0.09% $ 1,213,318.51 0.09%
Cube........... .. 49 0.08% $ 865,114.59 0.07%
FX45 .. 23 0.04% $ 754,180.60 0.06%
Q45 .. 13 0.02% $ 314,393.85 0.02%
Total........................ 59,782 100.00% $1,311,398,557.00 100.00%

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
State of Origination Leases Leases Value Value
New York .................... 9,457 15.82% $ 187,323,256.21 14.28%
New Jersey ................... 7,257 12.14% $ 162,666,317.87 12.40%
Florida....................... 7,467 12.49% $ 162,330,065.78 12.38%
California. . ................... 5,260 8.80% $ 122,145,796.33 9.31%
Texas. ........oouiin.. 3,297 5.52% $ 77,150,828.86 5.88%
Pennsylvania . ................. 3,157 5.28% $ 69,033,754.24 5.26%
Ohio ......... .. ... .. .. ... ... 2,469 4.13% $ 53,603,836.72 4.09%
Connecticut . . ................. 1,894 3.17% $ 41,263,034.83 3.15%
Hinois. . ..................... 1,672 2.80% $ 40,222,479.50 3.07%
Massachusetts . ................ 1,861 3.11% $ 40,107,927.58 3.06%
Tennessee .. .................. 1,750 2.93% $ 35,564,021.44 2.71%
Michigan . . ................... 1,364 2.28% $  29,113,599.45 2.22%
Georgia . .......... ... ... ... 1,202 2.01% $ 27,549,422.73 2.10%
Minnesota .. .................. 885 1.48% $ 19,355,482.89 1.48%
North Carolina. ................ 856 1.43% $ 19,077,006.54 1.45%
Indiana ...................... 854 1.43% $ 18,002,420.98 1.37%
Arizona .. .................... 745 1.25% $ 17,520,929.37 1.34%
Virginia . .. ... o 737 1.23% $ 17,432,662.79 1.33%
Colorado . .................... 626 1.05% $ 14,482,492.53 1.10%
Maryland . .. ........... ... ... 523 0.87% $ 13,557,850.81 1.03%
Louisiana. . ................... 564 0.94% $ 13,031,772.82 0.99%
Wisconsin . ................... 553 0.93% $ 12,130,264.05 0.92%
Missouri . ............ ... ... 485 0.81% $ 11,447,209.66 0.87%
Nevada ...................... 461 0.77% $ 10,243,116.42 0.78%
New Hampshire . . . ............. 394 0.66% $ 8,150,376.59 0.62%
Washington .. ................. 333 0.56% $ 8,133,539.46 0.62%
Alabama ..................... 362 0.61% $ 7,773,662.86 0.59%
Rhode Island .. ................ 312 0.52% $ 6,646,159.29 0.51%
South Carolina. ................ 291 0.49% $ 6,616,509.66 0.50%
Utah ......... ... ... ... .... 267 0.45% $ 6,172,595.76 0.47%
Towa ........ ... ... ... .... 260 0.43% $ 5,850,445.41 0.45%
Kentucky .. ................... 276 0.46% $ 5,799,851.54 0.44%
Nebraska . .................... 278 0.47% $ 5,656,782.83 0.43%
Kansas....................... 216 0.36% $ 4,871,626.16 0.37%
MiSSiSSIPPi. « v oo 174 0.29% $ 3,970,420.94 0.30%
Oklahoma .................... 136 0.23% $ 3,305,214.73 0.25%
Delaware . .. .................. 141 0.24% $ 3,198,970.27 0.24%
Oregon ...................... 134 0.22% $ 3,104,001.85 0.24%
Maine ....................... 143 0.24% $ 2,938,010.83 0.22%
Hawaii....................... 129 0.22% $ 2,685,146.17 0.20%
North Dakota.................. 95 0.16% $ 2,002,833.44 0.15%
Vermont. ..................... 78 0.13% $ 1,699,558.70 0.13%
New Mexico .................. 55 0.09% $ 1,508,335.19 0.12%
District of Columbia. ............ 53 0.09% $ 1,301,031.20 0.10%
South Dakota.................. 59 0.10% $ 1,270,260.56 0.10%
West Virginia. .. ............... 55 0.09% $ 1,184,103.41 0.09%
Arkansas . .................... 50 0.08% $ 1,158,910.35 0.09%
Idaho........... ... .. ... .. ... 48 0.08% $ 998,647.12 0.08%
Wyoming. .. .................. 26 0.04% $ 596,965.64 0.05%
Montana ..................... 18 0.03% $ 389,192.64 0.03%
Alaska....................... 3 0.01% $ 59,854.00 0.00%
Total ........ ... ... ......... 59,782 100.00% $1,311,398,557.00 100.00%

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

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

Quarters Leases Leases" Value” Value'? Residual® Residual’
4th quarter 2009 . ... .. 296 0.50% $  5,238,040.05 0.40% $ 4,771,282.85 0.54%
Ist quarter 2010. . ... .. 1,203 201% $ 24,762,678.39 1.89% $ 21,602,225.93 2.45%
2nd quarter 2010 . . . . .. 925 1.55% $ 22,767,950.25 1.74% $ 19,363,905.72 2.19%
3rd quarter 2010 . ... .. 1,226 2.05% $ 27,531,366.59 2.10% $ 22,774,250.58 2.58%
4th quarter 2010 . ... .. 3,424 573% $ 57,872,612.85 441% $ 43,302,898.57 4.90%
Ist quarter 2011. ... ... 3,343 559% $ 67,264,705.97 513% $ 49,011,744.30 5.55%
2nd quarter 2011 ... ... 7,000 11.71% $ 171,469,808.78 13.08% $121,296,046.10 13.74%
3rd quarter 2011 ... ... 11,738 19.63% $ 252,907,681.22 19.29% $172,862,285.21 19.58%
4th quarter 2011 ... ... 10,296 17.22% $ 197,306,676.04 15.05% $129,623,448.07 14.68%
Ist quarter 2012. . ... .. 5,514 9.22% $ 124,210,472.27 947% $ 79,141,304.22 8.96%
2nd quarter 2012 . . .. .. 4,087 6.84% $ 100,384,540.12 7.65% $ 62,300,393.67 7.06%
3rd quarter 2012 . ... .. 10,495 17.56% $ 253,101,238.78 19.30% $153,660,459.52 17.40%
4th quarter 2012 . ... .. 139 0.23% $  3,525,756.69 0.27% $ 1,979,591.73 0.22%
Ist quarter 2013. ... ... 40 0.07% $ 1,023,681.06 0.08% $  409,226.50 0.05%
2nd quarter 2013 .. .. .. 20 0.03% $ 700,633.02 0.05% $ 301,220.85 0.03%
3rd quarter 2013 ... ... 4 0.01% $ 108,164.78 0.01% $ 47,020.30 0.01%
4th quarter 2013 ... ... 1 0.00% $ 32,753.49 0.00% $ 10,750.35 0.00%
Ist quarter 2014. . ... .. 4 0.01% $ 129,828.08 0.01% $ 46,302.15 0.01%
2nd quarter 2014 . . . ... 27 0.05% $ 1,059,968.56 0.08% $  402,965.05 0.05%

Total ............. 59,782 100.00% $1,311,398,557.00 100.00% $882,907,321.67 100.00%

() Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2010-A
Original Pool Characteristics as of the Cutoff Date

Number of Leases . ... ....... ... . . 46,032
Aggregate Securitization Value . . . ..... ... ... ... .. .. L. $947,568,199.56
Base Residual. . . . . .. ... $667,403,639.32
Securitization Rate . ........... ... .. ... .. .. . . . .. ... 6.00%
Weighted Average Original Term (Months). . .. ............. ... ... .... 39.16
Weighted Average Remaining Term (Months). . ........................ 23.34
Seasoning Months) Y 15.82
Reserve Fund Required Balance . . .. ................................ $ 14,213,523.00
Range of FICO Scores. . . . ... . 548 to 884
Weighted Average FICO Score . .. .............. . . . . . ... .. ... 752
Cutoff Date . . . .. . e April 30, 2010
Discounted Base Residual as a % of Securitization Value . . ................. 62.85%
Base Residual asa % of MSRP . . . .. ... .. . 48.02%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
T o 81.19%
Infiniti. . . ..o 18.81%
Average Minimum Maximum
Securitization Value . . . ......... ... ... . . .. .. $20,584.99  $6,655.09  $92,856.99
Base Residual . ........ ... .. ... . . . $14,498.69  $5,136.25  $55,068.00
Seasoning (Months) " . ... ... . 15.82% 2 41
Remaining Term (Months) . . .. ..................... 23.342 4 58
Original Term (Months) . . .. ... .ooveee .. 39.16% 24 60

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

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

Percentage of

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

Vehicle Type Leases Leases" Value” Value
Altima. . ...................... 15,422 33.50% $285,756,273.06 30.16%
Murano . .............ooiin... 7,149 15.53% $147,662,286.66 15.58%
Maxima. ..........coouuiinnn.. 4,128 8.97% $ 94,555,031.95 9.98%
Rogue ......... ... ... ... .... 3,987 8.66% $ 77,416,364.54 8.17%
G37 . 2,174 4.72% $ 73,590,307.84 7.77%
Pathfinder . .................... 3,155 6.85% $ 58,371,847.64 6.16%
Sentra . ......... . 2,313 5.02% $ 29,842,987.87 3.15%
G35, . 1,035 2.25% $ 25,842,170.22 2.73%
FX35. . . 684 1.49% $ 24,422,914.06 2.58%
Altima Coupe . . ................ 1,371 2.98% $ 23,719,046.76 2.50%
M35 681 1.48% $ 22,373,201.63 2.36%
EX35. .. 731 1.59% $ 20,178,557.24 2.13%
Armada....................... 530 1.15% $ 13,763,041.46 1.45%
QX56 .o 187 0.41% $ 8,546,108.31 0.90%
Frontier....................... 566 1.23% $ 8,424,965.75 0.89%
XITA « oo e et 473 1.03% $ 7,034,078.13 0.74%
Quest. . ... 316 0.69% $ 5,345,913.23 0.56%
Versa. . ..o 492 1.07% $ 4925,613.77 0.52%
350Z . .. 187 0.41% $ 3,633,606.60 0.38%
370Z . . oo 100 0.22% $ 3,240,108.28 0.34%
Titan . .. ..o 154 0.33% $ 2,579,674.72 0.27%
M45 . 56 0.12% $ 2,017,314.57 0.21%
GT-R....... ... ... ... ... ... 21 0.05% $ 1,637,139.25 0.17%
Cube .......... . 89 0.19% $ 1,403,813.28 0.15%
FX50. ... ... 28 0.06% $ 1,209,101.41 0.13%
G35Coupe . ....... ... 3 0.01% $ 76,731.35 0.01%
Total ......... . ... . ... 46,032 100.00% $947,568,199.56 100.00%

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

Percentage of

Percentage of Aggregate
Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
State of Origination Leases Leases'” Value Value
Florida .......... . ... ... . ... ... ...... 6,199 13.47% $130,193,527.78 13.74%
New Jersey . .. oovv v 6,143 13.35% $128,742,858.36 13.59%
New York . . ...... ... ... ... ... ... ..... 4,579 9.95% $ 83,762,749.66 8.84%
California . ........ ... ... ... ......... 3,733 8.11% $ 77,977,866.64 8.23%
Pennsylvania........................... 3,078 6.69% $ 62,094,848.04 6.55%
Texas ... 2,379 5.17% $ 53,848,693.33 5.68%
Ohio . . ... e 2,185 4.75% $ 44,590,675.79 4.71%
Massachusetts . . ........................ 1,996 4.34% $ 39,114,848.32 4.13%
Connecticut. . . .o vt e 1,711 3.72% $ 34,287,433.71 3.62%
Ilinois . ......... . ... 1,412 3.07% $ 31,877,123.50 3.36%
Michigan. . . ....... .. . 1,277 2.77% $ 25,625,435.83 2.70%
GeOIZIA. « o oo oo 953 2.07% $ 20,833,963.55 2.20%
Indiana . .......... ... . ... . ... ... ...... 849 1.84% $ 16,869,374.13 1.78%
Minnesota . . ...t 826 1.79% $ 16,775,865.45 1.77%
North Carolina ......................... 714 1.55% $ 15,313,755.56 1.62%
Arizona. .. ... .. 618 1.34% $ 12,984,967.84 1.37%
Virginia. . ... ... 629 1.37% $ 12,974,547.24 1.37%
Wisconsin . . ......ov it 516 1.12% $ 10,545,700.40 1.11%
Colorado. . ........ ... ... 471 1.02% $ 9,848,093.07 1.04%
MiSSOULT .« o v oo e e e e e e 434 094% $ 9,471,188.34 1.00%
Maryland . .............. ... ... 399 0.87% $ 9,262,152.94 0.98%
New Hampshire. . . ............... ... ... 416 0.90% $ 7.,956,085.43 0.84%
Louisiana . ............ ... ... ... ..... 361 0.78% $ 7.,802,559.81 0.82%
Nevada . ......... .. ... ... ... .. ... ..... 386 0.84% $ 7,641,771.77 0.81%
South Carolina . ........................ 305 0.66% $ 6,448,297.18 0.68%
RhodeIsland........................... 320 0.70% $ 6,203,704.49 0.65%
Towa..... ... ... .. . . 262 0.57% $ 5,383,329.34 0.57%
Washington . . . ...t ... 241 0.52% $ 5,219,440.61 0.55%
Kentucky. . ... 262 0.57% $ 5,213,021.12 0.55%
Alabama . ......... ... ... . ... .. ... ..., 247 0.54% $ 5,059,042.07 0.53%
Nebraska............. ... . ... ... ..... 258 0.56% $ 4,930,167.01 0.52%
Tennessee . . ......... .. 181 0.39% $ 4,317,245.14 0.46%
Kansas ......... ... ... .. .. .. ... . ... ... 206 0.45% $ 4,295,962.55 0.45%
Utah . ... ... . . 202 0.44% $ 4,251,751.98 0.45%
Delaware. ... ......... ... ... ... ..... 141 0.31% $ 2,931,240.11 0.31%
Oklahoma ............. ... .. ... .. ...... 130 0.28% $ 2,846,316.54 0.30%
Maine .. ...... .. ... .. . e 144 0.31% $ 2,715,165.91 0.29%
MiSSISSIPPL <« v v v v e e 114 0.25% $ 2,429,423.00 0.26%
Hawaii .......... ... ... .. ... ... ..... 121 0.26% $ 2,396,258.72 0.25%
Vermont ........... ... ... . ..., 110 0.24% $ 2,154,496.08 0.23%
Oregon . ...t e 98 0.21% $ 2,030,620.86 0.21%
North Dakota .......................... 94 0.20% $ 1,812,134.94 0.19%
West Virginia . ........ ... .. ... ... .. 61 0.13% $ 1,174,725.34 0.12%
South Dakota . ......................... 54 0.12% $ 1,093,521.11 0.12%
New MEeXiCO . . v oo v e e e e e 50 011% $ 987,230.66 0.10%
Arkansas. . ... ... 46 0.10% $ 929,826.64 0.10%
Idaho ........ ... .. .. ... . 53 0.12% $ 914,238.62 0.10%
District of Columbia . .................... 37 0.08% $ 791,920.16 0.08%
Montana . .......... .. .. .. .. 19 0.04% $ 396,367.93 0.04%
Wyoming ............ . ... 10 0.02% $ 214,962.76 0.02%
Alaska .......... ... ... 2 0.00% $ 31,702.21 0.00%
Total . ... . 46,032 100.00% $947,568,199.56 100.00%

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

Percentage Percentage of
of Total Aggregate Percentage of
Number of Number of Securitization Securitization Base Aggregate Base
Quarters Leases Leases" Value” Value'? Residual® Residual’
3rd quarter 2010. ... .... 1,403 3.05% $ 21,795,951.21 2.30% $ 20,287,320.71 3.04%
4th quarter 2010. . ... ... 3,715 8.07% $ 57,507,668.30 6.07% $ 51,290,848.97 7.69%
Ist quarter 2011 ........ 4,197 9.12% $ 70,719,218.76 7.46% $ 58,702,799.47 8.80%
2nd quarter 2011 . ... ... 3,327 7.23% $ 58,097,974.60 6.13% $ 45,549,222.29 6.82%
3rd quarter 2011........ 1,192 2.59% $ 20,469,756.75 2.16% $ 15,678,904.02 2.35%
4th quarter 2011........ 2,978 6.47% $ 67,177,139.67 7.09% $ 48,365,443.02 7.25%
Ist quarter 2012 . . ... ... 5,017 10.90% $104,379,496.04 11.02% $ 74,810,185.57 11.21%
2nd quarter 2012 . ... ... 5,506 11.96% $108,510,257.04 11.45% $ 76,100,039.49 11.40%
3rd quarter 2012. . ... ... 5,415 11.76% $105,983,588.94 11.18% $ 71,547,627.17 10.72%
4th quarter 2012. . ... ... 5,026 10.92% $105,808,423.44 11.17% $ 67,182,591.36 10.07%
Ist quarter 2013 .. ... ... 4,823 10.48% $109,098,264.60 11.51% $ 68,162,158.42 10.21%
2nd quarter 2013 . ... ... 2,812 6.11% $ 94,270,590.16 9.95% $ 57,546,239.45 8.62%
3rd quarter 2013. . ... ... 318 0.69% $ 12,331,424.39 1.30% $ 7,030,811.55 1.05%
4th quarter 2013........ 113 0.25% $ 4,104,688.34 0.43% $ 1970,445.40 0.30%
Ist quarter 2014 . .. ... .. 59 0.13% $ 2,255,273.46 0.24% $ 1,097,863.50 0.16%
2nd quarter 2014 . ... ... 32 0.07% $ 1,248,738.26 0.13% $  517,143.25 0.08%
3rd quarter 2014. . ... ... 41 0.09% $ 1,522,388.67 0.16% $  651,736.45 0.10%
4th quarter 2014...... .. 38 0.08% $ 1,472,384.12 0.16% $ 597,170.55 0.09%
Ist quarter 2015 .. ... ... 20 0.04% $  814,972.82 0.09% $  315,088.68 0.05%
Total .............. 46,032 100.00% $947,568,199.56 100.00% $667,403,639.32 100.00%

() Balances and percentages may not add to total due to rounding.
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Lease Static Pool Statistics - 2010-B
Original Pool Characteristics as of the Cutoff Date

Number of Leases. . . .. ... ... . 39,413
Aggregate Securitization Value. . . .. ...... ... ... .. ... o L L. $ 892,857,143.26
Base Residual . . . . . ... ... $ 592,421,789.76
Securitization Rate . . . . ......... ... ... . .. ... .. . . 6.00%
Weighted Average Original Term (Months) . . ........................ 39.50
Weighted Average Remaining Term (Months) . .. ..................... 29.08
Seasoning Months) . . 10.42
Reserve Fund Required Balance . ................................. $ 4,464,285.71
Range of FICO Scores . . ... ........ ... ..., 600 to 886
Weighted Average FICO Score. . .. ........ ... ... ... .. ............ 750
Cutoff Date . . .. ... October 31, 2010
Base Residual as a % of Securitization Value .. ........................ 57.28%
Base Residual asa % of MSRP ... . ... ... .. .. .. . 50.13%
Percentage of Securitization Value Financed through Nissan or Infiniti Dealers
T ¥ o 83.69%
Infiniti. . .o 16.31%
Average Minimum Maximum
Securitization Value . . . ......... ... ... . . .. .. $22.,653.87  $8,223.38  $96,269.82
Base Residual . ......... ... ... ... ... ... ........ $15,031.13  $4,996.20  $64,500.00
Seasoning (Months) " . ... ... . 10.42? 2 31
Remaining Term (Months) . .. ...................... 29.08® 16 58
Original Term (Months) . . .. ... .ooeeee .. 39.50® 24 60

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

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

Percentage of

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

Vehicle Type Leases Leases" Value” Value
Altima. . ...................... 13,779 34.96% $276,090,230.93 30.92%
Maxima. ..........oouuuuennn.. 5,524 14.02% $146,033,382.89 16.36%
Rogue .......... ... ... ... ... 4,873 12.36% $ 97,174,164.86 10.88%
Murano . ............ ... 3,332 8.45% $ 87,754,657.00 9.83%
G37 . 1,905 4.83% $ 56,458,314.41 6.32%
Sentra . ........... ... ... ... 3,631 9.21% $ 54,821,939.05 6.14%
FX35. . . 720 1.83% $ 23,500,911.77 2.63%
G35, . 929 2.36% $ 21,756,152.34 2.44%
Pathfinder . .................... 827 2.10% $ 21,174,141.68 2.37%
Altima Coupe . ................. 904 2.29% $ 19,308,510.82 2.16%
Armada . ...................... 419 1.06% $ 15,336,702.99 1.72%
M35 . 493 1.25% $ 14,976,130.72 1.68%
EX35. . 527 1.34% $ 12,956,045.93 1.45%
QX56 .o 237 0.60% $ 11,966,377.77 1.34%
370Z . . oo 274 0.70% $ 9,133,951.48 1.02%
Frontier . . ..................... 365 0.93% $ 8,051,450.58 0.90%
Cube .........ciii. 386 0.98% $ 5,721,661.08 0.64%
GT-R.......... ... ... ........ 58 0.15% $ 4,517,613.14 0.51%
M45 42 0.11% $ 1,466,668.98 0.16%
Versa. . ... 101 0.26% $ 1,379,534.14 0.15%
FX50. . ... 33 0.08% $ 1,343,028.28 0.15%
M37 22 0.06% $ 1,009,408.34 0.12%
XEerra . o oo e 24 0.06% $ 573,482.48 0.06%
Titan ... ..o 4 0.01% $ 114,121.07 0.01%
MS6 .. 2 0.01% $ 109,340.76 0.01%
G25. . 1 0.00% $ 37,363.29 0.00%
350Z ... 1 0.00% $ 31,856.48 0.00%
Total ......................... 39,413 100.00% $892,857,143.26 100.00%

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

State of Origination

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

Ilinois . .......... ... .. ... .....
Michigan . .....................
Minnesota. . . ........... .. ......
Georgia . ............. ... .. ...,
Indiana........................
North Carolina .. ................
WISconSin. . ... .oovvi e
Virginia .. ......... ... ... ..
Maryland .. ....................
Arizona ............. .. .. .. .. ..
Missouri........... ... ... ...
Colorado
New Hampshire .................
Tennessee. . ....................

Washington. . ...................
Nebraska ......................
Kentucky . .............. ... ....
Kansas . ......... ... ... .......

MiSSISSIPPIL « « v v
Vermont . ......................
Oklahoma. .....................
Hawaii ... .....................
Oregon. ...,
North Dakota .. .................
West Virginia ... ................
South Dakota . ..................
District of Columbia . .............
New MexXicO. .. .. ..o,
Idaho . ........... ... .. ... .....
Arkansas. .. ............ ... ... ..
Wyoming . . .............. .. ...
Montana.......................
Alaska ........... ... .. ... ... ..

Percentage of

Percentage of Aggregate

Total Cutoff Date Cutoff Date

Number of Number of Securitization Securitization
Leases Leases Value” Value

7,393 18.76% $151,846,449.66 17.01%

5,255 13.33% $120,122,950.14 13.45%

5,049 12.81% $115,743,999.50 12.96%

2,352 5.97% $ 57,428,346.01 6.43%

2,538 6.44% $ 56,422,638.16 6.32%

1,752 4.45% $ 45,005,364.89 5.04%

1,999 5.07% $ 44,320,966.80 4.96%

1,674 4.25% $ 35,231,575.96 3.95%

1,486 3.77% $ 32,658,875.57 3.66%

1,047 2.66% $ 26,302,056.20 2.95%

992 2.52% $ 21,789,507.42 2.44%

715 1.81% $ 16,055,788.95 1.80%

637 1.62% $ 14,955,032.85 1.67%

647 1.64% $ 14,434,776.60 1.62%

437 1.11% $ 10,556,934.44 1.18%

440 1.12% $ 9,823,567.86 1.10%

358 0.91% $ 9,271,142.09 1.04%

321 0.81% $ 8,684,336.54 0.97%

347 0.88% $ 8,509,117.51 0.95%

336 0.85% $ 7,834,512.28 0.88%

301 0.76% $ 7,573,867.05 0.85%

343 0.87% $ 7,361,644.66 0.82%

267 0.68% $ 6,524,657.63 0.73%

283 0.72% $ 6,475,060.75 0.73%

234 0.59% $ 5,241,357.38 0.59%

200 0.51% $ 5,175,930.42 0.58%

211 0.54% $ 4,835,448.36 0.54%

174 0.44% $ 4,119,411.41 0.46%

162 0.41% $ 3,956,486.02 0.44%

142 0.36% $ 3,678,343.55 0.41%

153 0.39% $ 3,451,017.96 0.39%

147 0.37% $ 3,311,515.65 0.37%

132 0.33% $ 3,129,252.29 0.35%

124 0.31% $ 2,933,267.96 0.33%

110 0.28% $ 2,465,904.43 0.28%

105 0.27% $ 2,251,145.43 0.25%

76 0.19% $ 1,804,704.04 0.20%

76 0.19% $ 1,713,554.37 0.19%

63 0.16% $ 1,673,593.63 0.19%

61 0.15% $ 1,534,114.72 0.17%

54 0.14% $ 1,402,066.13 0.16%

47 0.12% $ 1,124,534.74 0.13%

44 0.11% $ 1,012,591.21 0.11%

26 0.07% $ 641,073.25 0.07%

28 0.07% $ 631,737.70 0.07%

18 0.05% $ 501,548.46 0.06%

22 0.06% $ 496,621.29 0.06%

21 0.05% $ 490,022.53 0.05%

8 0.02% $ 200,546.62 0.02%

5 0.01% $ 130,790.28 0.01%

1 0.00% $ 17,393.98 0.00%

39,413 100.00% $892,857,143.26 100.00%

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

Percentage

Percentage of

of Total Aggregate Percentage of

Number of Number of Securitization Securitization Base Aggregate Base
Quarters Leases Leases Value Value Residual® Residual®
Ist quarter 2012 ... ... .. 552 1.40% $ 14,254,866.49 1.60% $ 10,789,381.59 1.82%
2nd quarter 2012 . ... ... 2,212 5.61% $ 58,893,425.13 6.60% $ 43,142,774.15 7.28%
3rd quarter 2012. . ... ... 3,632 9.22% $ 89,310,841.19 10.00% $ 64,085,841.73 10.82%
4th quarter 2012. . ... ... 5,230 13.27% $104,143,083.72 11.66% $ 72,527,395.78 12.24%
Ist quarter 2013 ... ... .. 6,550 16.62% $138,925,073.14 15.56% $ 95,130,372.78 16.06%
2nd quarter 2013 . ... ... 6,742 17.11% $149,013,221.93 16.69% $ 99,458,876.08 16.79%
3rd quarter 2013. . ... ... 6,665 16.91% $148,653,876.23 16.65% $ 94,801,551.83 16.00%
4th quarter 2013. . ... ... 6,769 17.17% $153,464,428.45 17.19% $ 94,340,650.53 15.92%
Ist quarter 2014 ... ... .. 226 0.57% $ 9,814,695.51 1.10% $ 5,287,617.75 0.89%
2nd quarter 2014 . ... ... 136 0.35% $ 5,122,723.95 0.57% $ 2,630,581.11 0.44%
3rd quarter 2014. . ... ... 500 1.27% $ 13,487,336.39 1.51% $ 7,040,503.15 1.19%
4th quarter 2014...... .. 19 0.05% $  682,964.70 0.08% $  282,711.60 0.05%
Ist quarter 2015 .. ... ... 18 0.05% $  778,088.72 0.09% $  325360.95 0.05%
2nd quarter 2015 . ... ... 65 0.16% $ 2,343,297.76 0.26% $  943,046.69 0.16%
3rd quarter 2015. .. ..... 97 0.25% $ 3,969,219.96 0.44% $ 1,635,124.04 0.28%
Total .............. 39,413 100.00% $892,857,143.26 100.00% $592,421,789.76 100.00%

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

Public
2010-B

Public
2010-A

Public
2009-B

Public
2009-A

Public
2008-A

Public
2007-A

Public
2006-A

Aggregate Securitization Value
Aggregate Base Residual
Weighted Average®

Remaining Term (months) .

Original Term (months) . . .
Seasoning (months)®®
Base Residual as a % of

Initial Securitization Value .
Original Lease Term™
24-30 months . . ... ... ..
31-36 months . . ........
37-42 months
43-43 months
49-60 months . .. .......
Top 5 Models®

G37
Top 3 States®
New York
New Jersey. .. .........
Florida
California
Weighted Average Credit Score
Range of Credit Scores'"

29.08
39.50
10.42

......... 66.35%
0.27%
0.92%

95.58%
1.59%
1.63%

16.36%

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

10.88%
6.32%

17.01%

13.45%

12.96%
N/A
750
886-600

(H2)

23.34
39.16
15.82

70.43%

0.13%
6.36%
91.27%
1.65%
0.59%

9.98%
30.16%
N/A
15.58%
N/A
N/A
N/A
8.17%
1.71%

8.84%
13.59%
13.74%

N/A

752
884-548

26.09
38.33
12.24

67.33%

4.04%
10.15%
84.09%

0.23%

0.68%

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

14.28%

12.40%

12.38%
N/A
747

886-529

25.26
38.25
13.00

67.20%

6.57%
8.57%
82.34%
1.21%
1.30%

11.51%

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

14.23%
N/A

14.53%

12.18%

12.82%
N/A
740
883-525

29.06
39.62
10.55

64.50%

N/A
28.46%
63.86%

3.02%

4.65%

5.01%
27.52%
12.80%
32.04%

N/A

4.96%

N/A

N/A

N/A

15.33%
N/A

12.43%

10.24%
729
900-600

29.04
38.67
9.63

64.24%

4.53%
21.90%
67.85%

3.96%

1.76%

14.78%
22.80%
16.19%
16.98%
N/A
N/A
6.18%
N/A
N/A

14.96%

10.29%

11.88%
N/A
724
900-600

$892,857,143 $947,568,200 $1,311,398,557 $1,410,566,560 $550,081,595 $ 1,197,889,471 $1,719,278,529
$592,421,790 $667,403,639 $ 882,907,322 § 947,930,333 $354,827,389 § 769,483,988 $1,111,217,474

29.70
40.67
10.98

64.63%

4.99%
14.80%
64.67%
11.79%

3.75%

8.02%
16.61%
14.20%
22.37%

N/A

N/A

9.24%

N/A

N/A

14.33%
N/A

13.02%

12.27%
732
900-600

" From September 1996 through October 2001, NMAC utilized its own statistically derived empirical credit scoring process. In
October of 2001, NMAC switched to FICO Scores.

) Weighted average by Securitization Value as of the Cutoff Date

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

@) Percentage by Securitization Value as of the Cutoff Date.
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0.9

0.8

0.7
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0.5

0.4

0.3

0.2

0.1

)]

2)

LEASE SECURITIZATION 2006-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor’®

'\l\.\.\
\

9 10 11 12 13 14 15 16 17 18 19 20 21

(Number of months since closing)

22 23 24 25 26 27 28 29 30 31 32 33 34 35

—e— 2006-A Prepayment Assumption —&— 2006-A Pool Factor

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

For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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LEASE SECURITIZATION 2007-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool FactorV®

0.9

0.8

0.7

0.6

0.5

0.4

~
02 \'\.

12 3 4 5 6 7 8 9 10 I1 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
(Number of months since closing)

—e— 2007-A Prepayment Assumption —&— 2007-A Pool Factor

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

2 For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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LEASE SECURITIZATION 2008-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool FactorV®

0.9

0.8

§ R

0.3

0.2

‘.\
0.1

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34

(Number of months since closing)

—=— 2008-A Prepayment Assumption —&8— 2008-A Pool Factor

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

2 For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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2)

LEASE SECURITIZATION 2009-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool FactorV®

0.9

0.8

0.7

0.6

0.5

0.4

0.2

S~

0.1

0 L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L]
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

(Number of months since closing)

—=—2009-A Prepayment Assumption ——2009-A Pool Factor

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

For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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2)

LEASE SECURITIZATION 2009-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool FactorV®

0.9
0.8

0.7 \\

0.6 \

0.5 \\

0.4

03 \\\

0.2

0.1

0 L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L]
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

(Number of months since closing)

—=—2009-B Prepayment Assumption ——2009-B Pool Factor

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

For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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2)

LEASE SECURITIZATION 2010-A

Pool Factor Based on Prepayment Assumptions versus Actual Pool FactorV®

0.9

. T

0.5 \\\

0.4 \\\-\

0.3 \-\-\

0.2

0.1

0 T T T T T T T T T T T T T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

(Number of months since closing)

—=—2010-A Prepayment Assumption ——2010-A Pool Factor

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

For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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0.9

0.8

0.7

0.6

0.5

0.4

0.3

0.2

0.1

]

2)

LEASE SECURITIZATION 2010-B

Pool Factor Based on Prepayment Assumptions versus Actual Pool Factor

"\
\

(1)(2)

14 15 16 17 18 19 20 21

(Number of months since closing)

22 23 24 25 26 27 28 29 30 31

8 9 10 11 12 13 32

—==—2010-B Prepayment Assumption —— 2010-B Pool Factor

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

For more information regarding calculation of Pool Factor, you should refer to “pool Factors and Trading Information” in this
prospectus.
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Servicer Advances

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

Advances as a Percentage of Total Collections

0.4

0.35

0.3

o.%s /\\ ‘ j <y
N

O e o S e S S e e e B B B S S S e e B S B N s S

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

(Number of months since closing)

——2006-A

2007-A

—k—2008-A

—4—2009-A

—4&—2009-B

——2010-A

2010-B
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Delinquency Experience

Set forth below is delinquency information relating to NMAC’s securitized portfolios of leases for prior
transactions presented on a monthly basis.

60+ Days Delinquency as a Percentage of Outstanding Aggregate Securitization Value’®

0.016

0.014

0.012

0.010

0.008

0.006

0.004

0.002

[ o e e e L e o S e e e e e B L B S e e e e e e e e L me

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

(Number of months since closing)

——2006-A 60+ 2007-A 60+ —*—2008-A 60+ ——2009-A 60+
—4—2009-B 60+ ——2010-A 60+ 2010-B 60+

' Percentage based on outstanding securitization value of the delinquent leases, divided by outstanding aggregate securitization
value of all leases.
2

>

Investors are encouraged to carefully review the information set forth under “Historical Pool Performance” beginning on
page C-1 of this prospectus supplement which contains the underlying historical data used in preparing the above graph. Pool
characteristics will vary from series to series and investors are encouraged to carefully review the characteristics of the leases
for each of the series represented in the above graph beginning on page B-1 of this prospectus supplement under
“— Characteristics of the Leases.” Performance may also vary from series to series, and there can be no assurance that
the performance of the prior series will correspond to or be an accurate predictor of the performance of the leases.
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Credit Loss Experience

Set forth below is credit loss information relating to NMAC’s securitized portfolios of leases for prior
transactions presented on a monthly basis.

Cumulative Net Credit Losses as a Percentage of Original Aggregate Securitization Value'"

0.016

0.014

0.012

0.01

0.008

0.006

0.004

0.002

0 - e e

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

(Number of months since closing)

—#-2006-A Net Credit Losses 2007-A Net Credit Losses ——2008-A Net Credit Losses
——2009-A Net Credit Losses —+—2009-B Net Credit Losses —+—2010-A Net Credit Losses
2010-B Net Credit Losses

D Net losses are calculated based on gross losses, less the amount of recoveries received for each repossessed or charged-off
vehicle.
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Residual Value Loss Experience

Set forth below is residual value loss information relating to NMAC’s securitized portfolios of leases for prior
transactions presented on a monthly basis.

Cumulative Residual Value Losses as a Percentage of Original Aggregate
Securitization Value”

0.05
0.04
0.03
0.02
0.01
01 — T
-0.01
-0.02
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35
(Number of months since closing)
—#-2006-A Residual Losses 2007-A Residual Losses —*—2008-A Residual Losses ——2009-A Residual Losses
—+—2009-B Residual Losses ——2010-A Residual Losses ——2010-B Residual Losses

Return Rates — Nissan

' Residual value losses exclude repossessions, vehicles in inventory and NMAC Residual Percentage of less than 10% and
greater than 95%. Includes lessee initiated early terminations.

B-41



YL LT VLY TES'T

TTE99°0SH'89S°T

Y ¥1T0LE'SO9°T

LY 1STLOY 9E9°T

LT9EYTLE 9991

90'89L°T18T69°T

TSLYT'661°81 T89SY Ly 91 LOS¥6°006°ST 89°CTISS8TI1 €I'LE6TOS VT ¥0°L09°LTOST 6T 6£€°0LY'6
96'810°T00°T €9°6£6880°T €8°T6£°598 10°798°008 89°81%°908 €V 697 LI 00°0
€TEILES8T 6€°LY1TH9T YE166°0€YT 0$°S66°615°T 0€'S06°LS6°T TS Y6EYT0T 81°ST0 v
eCCIPPPeE I 8L'69€9TLTI 88°09S%09°C1 L1°SS9v96°T1 ST'EI9'8TITI 60°€VLS86°TI IT¥1€9Th6
%961°0 BbTELO PELTO %L80°0 %9¢0°0 %120°0 %6000
(6¥'0LE'LLE'E) (95'808°LLTD) (€€'8€8°9€6° 1) (rL'0ST 108D (¥6'620°L19) (2$'88T°9¢) (88'89S°L¥1)
(€6'195°660°1) (€T°0L6°0VE) (6S°L8SSEY) (08°0TC'¥88) (T 1vL'¥SD) F961L¥1T) (88'89S°L¥1)
%311°0 %1800 %1500 %bLT00 %100 %S00°0 %0000
(€€°689°020°0) (Treeo‘ery' D (8T°6L8°626) (18'89€°S9%) (98'8€8°820) (€T T0ET8) (0T'8€5°E)
(17°959°1LS) (r8'€S1°619) (L' 01S'¥9P) (S6'67S°9€0) (€9°LESTYT) (€0°€9L°08) (0T'8€S°E)
0851680 €LCTI6°0 OVLEEH0 66L156°0 876960 909%86°0 000000°T

9€°6TS 8LT6IL'T

9€°6TS 8LV 0S T

9€°6TS 8LV 0S T

9€°6TS LY 0S T

9€°67S 8LV 0S T

9€°6TS 8L 0ST

9€°6TS 8L 0ST

9€°6TS 8L 0ST

00°000°00S°CST 00'000°00S‘CST 00'000°00S‘CST 00'000°00S‘CST 00°000°00S°TST 00°000°00S°TST 00°000°00S°TST
00"000°000°0%S 00°000°000°0%S 00°000°000°0%S 00'000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S
00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8+S 00°000°000°8+S 00°000°000°8%S
8€'8ELCH8 Y 98°CET TLY LL 01°S89°T6E VI 11°CTL'8TY ST 16'90176€°GLT 0L'8€T'€E8°10T 00°000°00€°82T
SEVLB]0 80L806°0 1786760 691617670 €0%996°0 87¢€86°0 000000 T
9€'619°87LSTS T  9€'6LTTTETIS'T 9E°6L6°TTI86S T  9€°68T°G88TEY'T  9€°6T9'8ISTINT  9€°60L° 679069 T 9€'6TS SLT6IL T
9€'6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST
00000°00S‘TST 00000°00S‘TST 00000°00S‘TST 00000°00S‘TST 00°000°00S‘TST 00°000°00S‘TST 00°000°00S‘TST
00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S
00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8%S 00°000°000°8%S
00°060°0LLYE 00°0SLEVETL 00°0S¥ €79°L01T 00'09L°906°0%1 00°001°0¥S°0LI 00°081°TL9°661 00°000°00£°8¢CC
L0-AeN L0-1dy LO-Te]N L0-9d4 LO-uef 90-23a 90-A0N

D XIANAddV

................... +0Z1-16
R [

() serouanbureg

........‘........‘.AQOEﬁMNm

[00d [BUISLIQ JO 9 ® St)
S3SSOT JIPAID 19N V-900C

................... $9SS0]

NPAI) BN AADR[NWND V-900T

...... $3SSOT NP1 1N ATPUON
................... AOUE.—NMN m

[004 [PUISLIO JO 9 ®© SB)
S3SSOT [enpIsay V-900¢

................... $9SS0]

[eNPISAY 2ANB[MUWNY V-900C
S9SSOT [enpIsay A[YIUOIA

.......... 101984 [00d V-900T

UOBZI[RISIB[[0DIOAQ)

................. T«@C
................. €V ST
................. .
................. 1V SSEDD

judwidedaad [emoy

-+ uondunssy juowedald v-900¢

UOTBZI[BISIR[[0DIOAQ)

................. ¢-<w§o
................. €V ST
................. TV S
................. MR-

uonduwnssy judwidedasq

Ble( [00d dN®eIS V-9007

C-1



%981°01 %8SL'TIT %Yyl %TOLT1 %10S9 DLLY'L %0968 s suondo)
[8101, JO 9 © St SQdUBAPY [BIOL
V-900¢
6L EVTEI9TS €7 907 96°¢S LOTI6 V88 VS €0 Sy esy 'Sy 89'¥8€°006 9% L1'T96°TT8 O 8'6LTT1ETY L U F 00 [ (L0 B L L

LE8YY°LYTE LEGIITLIE 78TS8 16T 0€' SIS LY9'E 78C01°¥S6T STOLT'6LS'E 6V CTI9°L16T oottt 9JURApY
juowAed jo aoueeq Juipug

16'S8€°9LT 1 8THETISE'T 8T Y1T9r0°T €T 1TTTTS'T ITTLOPLOT ST CTIFTOL'T 6vCI9°LI6T polIRd 1ualmy
10J 90UBAPY JudWAed [BUONIPPY

L6°90%°00€°T ELLIVOCT'T 96'9L8°LYLT SL808°8TI'1 PSYr1669°1 67 168°6¢0°1 - T Q0UBAPY JuowiAed
Surpue)sing JO JUWSINQUITIY

LE699TLIE T8TSY'SH6'T 0€ SIS LY9'E T8T0I'¥S6'C ST'OLI6LS'E 6V TI9'L16T - ey SOUBAPY
juowAed Jo ooueeq Juruuidog
SQUBAPY JUdWIARJ
0T ¥SLTH9'9 €6'TLOYTS'L €TTIL0LO'L 0L'SLOYTTY C6'€8S¥8ST 6LTOETLYT 8TLSTvOL SOOUBAPY [ENPISOY Surpug

S6'8ELTR0Y 86'800'7€6'Y 9T CIST8L'S 8¢SOV LTTE 91°€0€°9L6°1 6€L8°0SE 8TLSI'YOL e polad
JUALIND) I0J AOUBAPY [BUONIPPY

8L LSOV96'Y 8T8V OV 'Y €L 188°SL6T €9°016°LSS'T 00°CIT°€90°1 88°8€9°€8¢ - ooy 9OUBAPY
Surpue)sinQ JO JUSWSINQUITIY

€6'TLYVTS'L €TTIL0LO'L 0L'8LOYTTY S6'€8SV8ST 6LTOETLYT 8T LSTYOL - oy 9OUBAPY
[enpIsay jo doue[eq Suruuidog
SIUBAPY [BNPISIY
L18 0€L 10L LOL 9%9 LS9 o T [eI0L
Nw or c oc o¢ I 0 e +0Z1-16
Scl erl 901 II cl 88 [ 06-19
059 ILS 86¢ 196 881 89¢ [0 2 09-1¢
(syun) sarouonburjeg
%ST0 %YT0 %1T0 %0T°0 %¢eT0 %TI°0 %000 Tt +09 V-900¢
%61°1 %S0°'1 %660 %00°1 %680 %680 %sso T [eI0L
%LO0 %LO0 %S00 %S00 %S00 %00°0 %000 Tt +0CI-16
%61°0 %LTO %S1°0 %S1°0 %81°0 %TI0 %000 T 06-19
%¥6°0 %180 %6L°0 %6L°0 %L90 %BLLO %sso s 09-1¢
(9) serouanburpg

L0-KeN L0-1dy LO-Te]A LO0-9PA Lo-uef 90-22d 90-A0N

C-2



T6'120T6L'9T 0T9€T'865 1T 1S1SS°66L°TT 11°€6¥°009°ST 0€°86L¥6L°0T 09'LLOY6T 1T 1TYLLYTS 0T
9S196°L11°T TSOVII6E T 80°€¥8°9¥9°1 €7'656°6S8°1 86'SSSL99°T 10°8S1°609°1 T1'806°1TC'1
96'606'86T°S 9t"TTT'8TO°S ¥6'SSTT¥8°E €1°085°808‘t 19 1v€°S81Y L91T6°TITY TEYI6VITE

Or'0SI°SLE 61

TTH988LI'81

6V TSY 1€ L]

CSESE9E6°81

1L°006 17671

°6°L66°1TYST

LL106°L88°ST

%50S°0 %9710 %110 %TTE0 %88T°0 %6¥T0 %¥81°0
(L1'9€9789°]) (8L°868°999°L) (IL¥Tr'v90°L) (€0 TOL'EES’S) (SL°LOT9Y6'Y) (FST91°68T° 1) (SS8LLO9TE)
(69°LELLTOT) (LO'PLYT09) (89°€TL0€ST) (8T¢61°L8S) (1T°S¥0°199) (66€8€CI°T) 6’ 16591¢

%HEOE 0 %0LT0 %9€T°0 %S0T0 %T81°0 %8ST°0 %IYT0
(00°86S¥1T°S) (18'768°8€9°F) (P6'+L8°650°Y) (6T HPE 12S°E) (Ot'L£6°9TTE) (80°LSTYILD) (OL'€SL'61¥°T)
(61°€0LSLS) (L8'610°6LS) ($9°0£5°8€S) (689076€) (T€089°CIY) (8¢°€0S¥67) (LE90°66E)

€E9EYL0 LO9EIL0 S90S8L°0 865S08°0 97T8T80 €566¥8°0 LOTILS0
TLSTETISBLT T TETBI'ESYTIE T T69LS'SPL'OPE T P TI8OF0'S8E' T +0°00T IS6°CTH' T TL'OSL'O0E IOF T 88'€69°9¥8° L6V
9€°6TS 8L 0ST 9€'6TS 8LV 0ST 9€°6TS 8LY 0ST 9€°6TS 8L 0ST 9€°6TS 8LV 0ST 9€°6TS 8L 0ST 9€'67S 8LV 0ST
00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°TST
00°000°000°0¥S 00°000°000°0%S 00°000°000°0%S 00°000°000°0¥S 00°000°000°0%S 00°000°000°0¥S 00°000°000°0%S
9€'96L°EES SEE 96'7S9'7L8°69€ SS'LY0°LIL 0¥ 80°78T'890°THY 89°0L9°TL608Y 9¢'L0T'8TE SIS 00°000°000°8%S
— — — — — — TSH91°898°9
$08LELO €IL8SL0 80T6LL'0 1021080 LT6ETS0 9bESH8'0 61£998°0
9€°6TS06V'89T T 9C°6TE6EYHOE T 9€'6TL'SLI'GEE' T 9C6TL LY LLET — 9E6TI09SOTH' T 9C6TL'SSEESH' T 9€'6TT Ty 68F°T
9€"6TS 8LY 0S T 9¢°6TS LY 0S T 9€"6TS 8LY 0S T 9€°6TS 8LY 0S T 9¢°6TS 8LV 0S T 9€°6TS 8LY 0T 9¢°6TS LY 0ST
00°000°00STST 00°000°00S°CST 00°000°00S°TST 00°000°00STST 00°000°00S°TST 00°000°00STST 00°000°00S°TST
00°000°000°0¥S 00°000°000°0%S 00°000°000°0%S 00°000°000°0¥S 00°000°000°0%S 00°000°000°0¥S 00°000°000°0%S
00°000°C1S°STE 00°008°09%°19¢ 00'00T°L69°96¢ 00°00T°60S ¥t 00009°18S €LY 00°00T°LO¥'01S 00°009°S9+°9¥S
L0230 LO-AON L0"PO L0-das L0-8ny LO-Inf Lo-unf

(¢) serouanburpq

(eoueeq [00d [BUISLIQ JO 9 © SB)
SISSOT NPaID) 19N V-900¢

........ SOSSOT JIPAID) 19N ATIR[NWIND) V-900T

S95S0 1IPA1D) 1oN ATYIUOA
(9ouereg 1004 [eUISTIQ JO 9 © SE)
SISO [eNnpIsoy V-900¢

......... SOSSO] [BNPISAY ANB[WND) V-900T

$9SSOT [eNpISaY A[YIUOIA
1035e [00d V-900C

UOTBZI[RIR[[0IIAQ)
.......... Y-V SSBD
.......... €V SSB[D
.......... ¢V sse)

.......... 1-V sse[D
judwifedaad [enpOy
vondumssy juowkedald v-900¢

UONZI[BIR[[0IIAAQ)
.......... bV sseD
.......... ¢y sseD
.......... 2V sseD

.......... 1V sse[)
uondumssy judwsedaig

C-3



%SLI V1 %6811 BbLYY 01 %890°¢1 %6S9°11 %8S0°01 %016 T T SUoOnR9IOD [BIOL JO 9 B SB SIOUBAPY [BIOL
V-900C
1€8IE9LI'LY €6'9EV TIT 61 01°9%1°€8LTS 1Y LLY T61°0S T891€199°SS 0F'69L°SSEES COSELPCY'YS SUOnIIIO) [BI0L
08°S9L'S6L'E €9°811°1TLE £5°E6ESHYE Y80Sy 0T SIELYTE 6C°0T6'817°¢ ¥8°6LST9SE 2oueApY JudwAed jo eouefeq Surpug

L6'TOL'LOS'T L1768 10S°T 98°609° T¥1°1 €9°LEETE6T 87 0€9°9VC'1 98 ¥01°98T°1 TOSYPpS'T e poLad
JUALIND) IOJ ADUBAPY JuawAed [eUONIPPY

08°SS0°0EP' 1 LO'691°6TC'1 LLYYT 1781 6€C9°€C0’] LS SET8IV'T 17°090°0€t'1 6T6CS6TIT SOUBADY
HEOE%NQ mcﬂ—uﬁﬁumuﬂo JO JusmesINquIIay
€9°811°1CLE €57€6E°SHYE Y80S 1Y 0T SIELYTE 6C°026'817°¢ ¥8°CLS IS E esyo'Lyi'e QoueApy JudwAed Jo dduefeq Suruurdoq
SOUBAPY JudWIARJ
20'799°SHS 01 78°907°9L9°8 SL'6ILTSO'8 LTTOTISS'L OL LLSTYE'L €7915°08€°9 yoSTLETy’S SOOUBAPY [enpisay Surpuy
91" €TESIP'S 19VLY'LETY S6'00STLE Y €STILS LT Y 000°€YT'S ¥S9LE080Y LTLOO'6OV'E pOLIRd JUaLING 10} 95UBAPY [BUONIPPY
96°S98°SSE S L8IVISE LY €LO'T06°E 96'958°88¢ Y L1'6£6°08CY SE'G8SETSE erocogccy QOUBAPY SUIPUBISINQ JO JUOWIASINQUITY
78'90C°9L9°8 SL'61LTSO'8 LTTOT18SL 0L LLS TYE'L €7°915°08€°9 YT STL'ETY'S orvSLTy9’'o QOUBAPY [ENpISAY JO doue[eq Suruuisog
SIIUBAPY [eNpISY
81T 661°1 €60°1 L1TT 9L6 86 96 oo [eI0L
01 S9 9L 06 9L 69 e T +0CI-16
9¢ we L8] 8¢C¢C S6l Y61 [ S3 06-19
S6 68 0€8 668 SOL 61L £ 09-1¢
(syun) sarouanburjoq
%850 %610 D170 %810 %110 %010 722 £ O +09 V-900¢
%01°C %BLY'T %691 %S8'1 %Y’ 1 %9Y'1 - S [e10L
%L10 %B11°0 BbTI'0 %e1L0 %TI'0 %110 %800 T Torrrrorrrrrrorrrmrors +0CI-16
%110 %8E0 %8C0 %Se0 %620 %6C0 %eco o T 06-19
%TS'1 %8E’1 %81 %BLE] %S0°1 %90°1 723 09-1¢
(9) sarouanburq

L0~ LO-AON LO-PO L0-das L0-8ny Lo Lo-unf

C-4



6T796°199°61 65°€0°069°61 05961°650°1C 9T°620°811°0C 11°600°T181°0C 0€'885°9L6'TT 89°96L°SEC YT
60°L¥8°668°1 1TYECETY’T 61°L8TITL] S6'¥00° 1T 1 200SY'60S° T 60°6£STLIT S9°6T6°S8L 1
TT9YT'806°E 01°9L9°L0E Y YT LST'6S0Y TLTES 880 LY €8V T80y 60°061°90Ly 9L’ LTTTIV'S

86'0L8°€S8C1

8T E6E6SLEL

LOTSY8LT'ST

6516780971

79 1L0°68S V1

T1°658°L6S91

LT6E9LETLT

%6890 %1590 %TH9°0 %819°0 %885°0 %8LS 0 %¥SS0
(LS'LY8'6¥8°TT)  ($8°0TESSITT) (ST°018°8€0°T 1) (17°8TLTEY01) (#9°L80°STT°01) (8E°THESH6'6) (0S°601°€€S°6)
(€£L°9T5499) (69°015°9%1) (#6'180°90%) (LS O¥9°LIS) (9T'SYL'691) (88°2€TCIY) (€0°ELY'8TS)

BILTT %910°T %S18°0 %LEO %8250 %910 %6¥€°0
(0L'LS8'¥S8TT)  (ST'8L6 €9 LT) (19°158°910°%1) (66'1¥°0S6°01) (SL'6TTYLO'6) (T6'901°16¥°L) ($9°80L°S66°S)
(SS°6L8°06EY)  (PSOTILYE) (29°9€+°990°¢) (PT'S81°9L8°T) (€87C1°€8ST) (LT'86£°S67° 1) (S9°0IT°18L)

€0L19S°0 L9ST6S°0 06L129°0 7921590 16£8L9°0 ¥LLOOL O SSEPTLO
60°SFT'ETL'S96  60°609°890°LI0T  8T'999°0€0°690°T  S6'00TTOL'GITT  68°890°CHE991T  SE IOV ST YOT' T OL'LYE 89 SHT'T
9€°6TS 8LV OST  9€°6TS LY 0ST 9€°6TS 8LY 0ST 9€°6TS 8LV 0ST 9€°6TS 8LV 0ST 9€°6TS 8L 0ST 9€°6TS 8LV 0ST
00°000°00S°TST  00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°CST 00°000°00S°TST 00°000°00S°TST
00°000°000°0%S  00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S 00°000°000°0%S
SLSTL'YYL'TT  €L°6L0°060 YL T6'9€T°TS0'9TT 6S'TLOTTLOLT €5°6£SP9E°€TT 66'TL8°9V8°T9T $€'818°68¢°70€
STLISSO $96L85°0 0LT619°0 TOLLYY0 LYETLY0 8TEH69°0 LSTITLO
9€°6T1°89S°8Y6  9C'6TL'SLYOTO T 9€'6T6'HFTSHIO' T 9€'6TESELEIT' T 9E6TSTETHST T 9C6TECHL'E6T' T 9€'6TL'SHY TETT
9€°6TS 8LY'0ST  9€°6TS 8LV 0ST 9€°6TS 8LY 0S T 9¢°6TS LY 0ST 9¢°6TS 8LV 0S T 9€°6TS 8LV 0S T 9€°6TS 8LV 0ST
00°000°00S°TST  00°000°00S°TST 00°000°00S°TST 00°000°00S°TST 00°000°00S°CST 00°000°00STST 00°000°00S°CST
00°000°000°0%S  00°000°000°0¥S 00°000°000°0%S 00°000°000°0¥S 00°000°000°0¥S 00°000°000°0¥S 00°000°000°0%S
00°009°685°S 00°00T°L68°L9Y 00°007°9¥S 1T1 00°008°9SL°0LT 00°000'%ST 11T 00"00879L°0ST 00°00T°L9¥°88T

80~ go-unf 80-AeI\ 80-1dy 80-1EIA 80-924 g0-uef

(¢) serouanburpq

.......... (eoueeq [00d [BUISLIO JO 9, ® SB)

$3SSOT JIPAID 1N V-900T

......... SOSSOT JIPAID) 19N 2ATIR[NWIND) V-900T

S9SSOT 3IPAID) 9N ATYIUOI

.......... (ooueeq [00d [BUISLI) JO 9 ©B SB)

$3SSO [eNpISAY V-900C

.......... SOSSO] [BNPISAY ANB[WND) V-900T

$9SSOT [eNPISaY ATYIUOIA
1035e [00d V-900C

UOTIBZI[RIRR[[0IIAQ)
.......... Y-V SSBD
.......... €V SSB[D
.......... ¢V sse)

.......... 1~V sseD
judwifedaad [enpOy
uondumssy juowkedald v-900¢

UOIRZI[BIR[[0IIAAQ)
.......... bV sseD
.......... ey sseD
.......... 2V sseD

.......... 1V sse[)
uondumssy judwsedaig

C-5



%8STTE %61¥'8¢C %ET6'8C %996'ST %6LEET %BLOV LT %LSSBL Tt SUONOA[[OD) [BIOL JO 9 B SB SOIUBAPY [LIOL,
V-900¢
EI'TSI6E1°S8  TOSIS'6LYLL  9TILTELIOL  ¥6011°96VTL  SLPO81€8°99  SYTYP'66ELS  68°09LLILGS ~ - - - - s SUonIII0) [BIOL
LL'ST6°€80°C €0°T6TLITE 6€°089°LTEE 89°L¥0°6TT'E TESLIOYIIE 69°871°6ES°E 68°6V6°8TH'E QoueApY Judwked jo souefeq Surpug
LOTISTYI'L 17°96699C°1 60°SSOYTE T 98" TPEELT ] 8L¥86°CSI T 61 Y6 cEY’l SYYre'soT't POLId JUALINY 10] 9OUBAPY JUdWAkJ [BUONIPPY
€€'8€6°STE’T LLYY6°9TE T 8€7TTO9TT'1 0T0L6'80T°1 SI'SSY TSl 6€°TYLLTET 9€09L'GLS'T " 90UBAPY JudWAe SUIPUBISINQ JO JUSWASINGUIIIY
€0°76T°LIT'E 6€089°LTEE 89°L¥0'6TCTE TESLOYITE 69°871°6€5°E 68°676'8TY'E 08°69L'86L'E  * T 2oueApY JudwAed Jo dduefeq Suruurdoq
SDUBAPY JUdWARJ
SLTIE6TO Y 6V ¥8LT8OLE  TOLLI'GIO'EE  TETIT'60L9C  LV'9S6'SSS'OT  €T0E8'89T ST €6°9LV6L6PT  ~ 77 " - - e SIOUBAPY [enpIsay Sulpuyg
YS19T1TE9C  19'988°G98°0T  PLEITLOL'OT  TI'66TISSLL T EPYOLY VI LS '8S6'809°8 vroect8TE'e POLIdd JUALINT 10} 9OUBAPY [EUONIPPY
8TYELYLY'ST  ¥0'08TTO89T  E€I'LYIL6EY]  STHPI'S6ETT  8ELIEESI6 LTS09°6LT'8 €SE8S ey QOUBAPY SUIPUBISINQ JO JUOWIASINQUITY
6V PSLTSO'LE  TOLLI'GIOEE  TE€TI1'60L9T  L¥'9S6'SSS'OT  €T°0€889T'ST €6'9LV'6€6F]  TOPI9SHSOl " - - - QOUBAPY [eNpISAY JO doue[eq Suruuisog
SUBAPY [ENPISAY
060°1 290°1 eIl €v0°l 620°1 Ly1°1 11 /% [ejoL
66 18 L8 €L 9L 6L 88 ooty +0CI-16
91¢ 14 %4 (414 90¢ 80T 1494 69c ooty 06-19
SLL LyL y18 oL SYL 142 9¢8 Ty 09-1¢
(syun) sarouenburoq
%090 %850 %¥S0 %610 %810 %ES0 /233 2 +09 V-900¢
%¥0'C %Y6'1 %BL6'T %081 BEL'T %16°1 721 [e1o0L
%0T°0 %91°0 %91°0 %EL0 BELO %¥1°0 /2372 ' +0CI-16
%0¥'0 BT 0 %8¢°0 %LEO %SE0 %6£°0 /2 57 06719
%BEY'1 BSE'T BEY'1 %01 BST'1 %8E’1 /23 2 09-1¢
(9) sarouanburq

80-Inf 80-unf 80-de ]y 80-1dy 80-1e ]\ 80-491 80-uef

C-6



€5°€07988°L1 YT T6ET88°61 0L'6TE099°0T  LEE6L6ISTT  #SLIFO0V0T  TI'9IT8TTOT  L9'16S80L0T
LL'STTREL'T P1°T8S 18’1 OrVITLT6 ] 0T€8LLLIT 00 SYL VLS LL€9E 18Y'T 85 HE896L°
86'8TY TV 68°0€L°9TL'S T6'6S1°798° 10'7CS 18LY ¥6°L60°TI1 Y L9'6TE YTy S6'¥8CT901°S
8L'8TLS89T1 1T6L0'PEETI TE'SS6°0L8°ET 91°98%°098°S1 09'vLS 69€ ¥ 1 89°CTS TS V1 PITLY SO8'ET
%¥$6°0 %TT6'0 %106°0 %6£8°0 %TI80 %89L°0 %LOL0
(96°L0SL6E°9T)  (OC°TEL6SS'ST)  (P1°600°SHS'ST)  (€€°00E°LIFFI)  ($90VE°L96°ED)  (EF'89LTOTE)  (S9°9LS6STTI)
(09°9LL*LES) (TTTTLYIE) (18'80L°LTT'T)  (69°656°611) (1T°TLS'YIL) (8L 161°¢H0°T)  (80°6TL 60E)
%1¥8°¢ %6TY'€ %096°C %185°C %60T°C %6881 %T8S’1
(TULLTPE099) (99 T16°LS6'8S)  (SE610°€88°0S)  (01°0S0°69¢€+Y)  (19'1T6°6L6°LE)  (TI'HOE69°TE)  (81°S9TH61°LT)
91'69€°9L0°L)  (1€T98VLOS)  (ST666°C1S9)  (6¥'8T1°68€9)  (6F'LI9°0IS'S)  (46'8E0SLTS)  (8F'LOT'6£E°S)
8ISHE0 16¥8LE"0 9909010 08120 0TLEYY 0 SYT96t°0 8178TS°0
08°'6S0°V9F°€6S  0€°9T0°TEL0SY  SL'099°0VI869  0S'TSILEO'SPL  SSPEOVIT'LOL  SE969°C81°ES8  99°T9T €SI 806
9€6TS 8LY'0ST  9€6TS'SLY'OST  9€6TS'SLY'OST  9C€°6TSSLYOST  9€'6TS 8LV OST  9€°6TS 8LV 0ST  9€°6TS 8LY0ST
00°000°00S°TST  00°000°00STST ~ 00°000°00STST ~ 00°000°00S°TST  00°000°00S°TST ~ 00°000°00S°TST ~ 00°000°00S°TST
PP OCSS8Y 061  ¥6'96F CSLLYT  6€TEITIIS6T  PI'€TI8SOOPE  61°SOS'SSTHOE  66'991°60T°0SY  0€'CEL VLI SOS
$987€€°0 T2009€°0 916€8€°0 8TTEIF0 €06L¥70 6€1T87°0 ELYLISO
9C6TSHTL'SLS  9€6TS'8LO'BI9  9C'6TS'OLE'GSI  9C'6TSHTSHOIL  9€'6TSTOLOOLL  9€°6TS0€6°8T8  9€°67S089°688
9C'6TS 8LY'OST  9€6TS'8LYOST  9C'6TS'SLYOST  9C€°6TSSLYOST  9€°6TS 8LV OST  9€°6TS 8LV OST  9€°6TS 8LY OS]
00°000°00STST ~ 00°000°00STST ~ 00°000°00STST ~ 00°000°00STST  00°000°00S°TST ~ 00°000°00S°TST ~ 00°000°00S°TST
00°000°9VLTLT  00°000°000°91C  00°000°T6E9ST  00°000°9LY LOE  00°000°T60°LIE  00°000°TS6°STF  00°000°TOL 98
60-921 60-uef 8020 80-A0N 80-°0 g0-dog 80-3ny

09-1¢
(¢) serouanburpq

.................. (9oueeg 100 [RUISLI) JO 9 © SB)
$3SSOT JIPAID 1N V-900T

SOSSOT JIPAID) 19N 2ATIR[NWIND) V-900T
S95S0 1IPA1) 1oN ATYIUOA

.................. (eoueeq [00 [eUISLIQ JO 9 © SE)
$3SSO [eNpISSY V-900C

SOSSO] [BNPISAY ANB[WND) V-900T

........................ $3SSOT [eNpISAY \ﬁﬂuﬁoz

10198 [00d V-900C

UOTBZI[RIR[[0IIAQ)
...... Y-V SSBD
...... £V SSe[D
...... ¢V sse)

...... [V sse)D)
judwifedaad [enpOy

................... uondwnssy juowAedarg v-900z

UONRZI[BIRIR[[0IIAAQ)
...... bV sseD
...... ¢y sseD
...... 2V sseD
...... -V ssep

uonduwmssy judwsedaig

C-7



%888°SE %bYTE9E %889°LE %OLS SE %ILEVE %TISTE %cosoe 0 s SUONIIIOD [BIOL JO 9 B St SIOUBAPY [BIOL
V-900¢
OI'ELE'S8]'S6  OI'PECIYT'88  06'L9S6£9°CL  16VIET6S69  1SEETCHE T8 10°8SO'EPL'YS  TO'EHP'LIOGY " - - - s SuondII0) [BI0L
9S° 6TV 1¥8°C €8°LTS08LT L"698°LLO6T 86'1LL'STSE LEIITEEOT 61°0€8°001°¢ e6eL8TEE’E QoueApY JudwAed jo souefeq Surpug
SO'SSO'OLT T 1€°€€L'9€6 TSSOL'1E6 00'8T8°L6Y'1 Y 016°070°1 LS'LTES80°T (SN R POLId JUALINY 10] SOUBAPY JUdWAkJ [BUONIPPY
TEEST6V0°T SOVLOYET'T €0°809°6LY'1 6€°TLTS06 9THTS 80T 0T LLEOTE T 081617601  ~ " 90UBAPY JudWAe SUIPUBISINQ JO JUSWASINGUIIIY
€8°LTS08LT LY'698°LL6'T 86'1LL'STS'E LEIITEE6T 61°0€8°001°¢ T8'6L8TELE LLSI6'E80°E Q0uBApY JudWAe  Jo doue[eq Suruusog
SIUBAPY JUSWARJ
STI6I'BLL'TY  8TOVO6TYY'€9  66'8TELSL09  TE€99L'80CLS  TI'6SLOISSS  60°989°1L9°0S  vI'SIE9SOLYy  ~ " - s SOOUBAPY [enpIsay Sulpuyg
16°99€°10€°€E  L6'9SEIIIIE  OV'S8SIT89T 9V PSI€9TET  0L'66V°6€6'9C 80 I8L'SOS9T  €L°00T'68SyT ~ " " " POLI™d JUALING 10} 90UBAPY [BUOLIPPY
YSSIT996 7€ 89'SYLOEY'ST  TLTTOCLE'CT  LTLYI'ILLIT — L99TV'P6LIT  €1°01¥°068°CC  vEL6L'TO¥'CT =" " 9OUBAPY SUIPUEISING JO JUSWASINQUIRY
8TOV6'THY'EY  66'8TE'LSLO9  1€99L'80E'LS  TI'6SL'OISSS  60°989°1L9°0S  PI'SIEC9SOLY  SLIIE6TOYY " "7 QOUBADY [ENpISAY JO ddue[eq SuruuIsog
SIUBAPY [enpisay
001°1 11T YTl PSEl €81°1 S91°1 5] 0 S [BI0L
901 11 48! 8¢CI LOT €8 oor oo +0CI-16
LLT ove 98¢ 08¢ 6v¢C 8¢€C L0 06-19
LIL YSL ¥8 9v6 LT8 ¥8 L 09-1¢
(syun) sarouenburjoq
%Y0'1 %IT°1 %L6°0 %¥6°0 %I9L°0 %LY0 %oL0 ooty +09 V-900C
%10°€ %90°¢ %96'C %LOE %9SC PDbLET %gCc oo [BI0L
%620 %8T0 %80 %620 bYT0 %BLIO %0co Tt +0CI-16
%SL0 %880 %OL 0 %¥9°0 %TS 0 %0S°0 %9¢0 Tt 06-19
%L6™1 %061 %661 %EL'T %081 %OL'1 /% 09-1¢
(9) sarouanburq

60994 60-uef 80-22a 80-A0N 80-00 80-dds 80-3ny

C-8



LEYSYTOT'L 69°ST9'191°8 76 1€7°686°8 9T THO'OrL'01 IS LEETLESTI €TOL6'6STTT L9'LSO'€0T FT
€0'16690S 9t SITLLS €O ILYELL Ov' 18L°€T8 ¥7'6L6°660°1 S+'069°688 TULIFTION
$6°699°LE]’ 0€°208°9¥C'C LI'8TE9L6'T $9°€09°096°C 69°6TEYSLT TITSHILIE 0£°01T°S0¢°¢
08°€6L LSS Y €6'L09°LEE’S $L'TEI'SET9 TTLS9 1969 8¢'870°€86°L 99°'LT8°L60°8 ST0£1'988°6
%€06°0 %S16°0 %816°0 %876°0 %Tr6'0 %096°0 %956°0
(66'9€T8IS'ST)  (EFH06°TEL'ST)  (LSESS'L8LST)  ($SEOSTISO6'ST)  (80°LTE00TO)  (8L°608°6691)  (ST'88STEHII)
P9 L99VTT P1°6¥9'%S L6'6¥6°€91 $S'€T]BIT 0L'T8%°66T (€5°126°L9) (6T°08¢°1€)
%6181 %ST8Y %I8LY %¥69't %8LS W%YECY %601t

(8£7€95°¢68°78)  (T1'800°6S6°C8)  (SOHS8 161°C8)  (#8°L8L'80L08)  (ST'889°80L8L)  (L8'0LO80SVL)  (98'8TH°LEYOL)
LYY 101 (LOYST°E9L) (17°990°¢8%° 1) (65°660°000T)  (8€°L19°00Tt)  (10°THPOL8'E) (YL ISE€09°Y)
$65860°0 LEEEET O LOY691°0 T€T90T°0 9€L6£T0 L9EELTO 86£01€°0

6V EIYTIS'69l  60°L8E'EHT'6TT  98°'S08°LSTI6T IS HHS69SHSE  €F 16STLITIY  0S'SH6'€66'69%  TL' 16T 199°€ES
9€6TS 8LY'0ST  9€6TS'SLY'OST  9€6TS'SLY'OST  9C€°6TSSLYOST  9€'6TS 8LV OST  9€°6TS 8LV 0ST  9€°6TS 8LY0ST
€1'$88°c€0°61 CLLSSYOL'L  0SOLT6LLOYI  S6FIOT6070T  00°000°00S°TST  00°000°00S°TST  00°000°00S°TST
000 000 000 000 LOT0V61°6 PIOIFSIOL9  9€TILTRI0ET
000 000 000 000 000 000 —

000 000 000 000 000 000 —

97011°0 PILEVTO 8TOELI0 986%0C°0 £6¥9€7°0 €97597°0 85TS6T0
9€670°616'681  9€°6T0°S80°LFC  9€'6T0'F8Y'L6T  9E€'6T08THTSE  9€°6TS965°90F  9€°6TS090°9SH  9€°6TS0€9°L0S
9C'6TS 8LY'OST  9€6TS'8LYOST  9C'6TS'SLYOST  9C€°6TSSLYOST  9€°6TS 8LV OST  9€°6TS 8LV OST  9€°6TS 8LY OS]
00°00S°0vF'6€ 0000590996  00°00S°SO0°LFT ~ 00°00S°6¥6°10C  00°000°00S°TST  00°000°00S°TST ~ 00°000°00S°TST

00°000°819°¢ 00°000°780°€S  00°000°TS9 Y01
60-dos 60-3ny 60-10f 60-unf 60-AeIN 60-1dy 60-TeIN

09-1¢
(¢) serouanburpq

.................. (a0uerRg 1004 ANEMMCO JO 95 © se)
$3SSOT JIPAID 1N V-900T
............... $3SSOT JIPAID) 19N dAnR[AWNYD V-900T

S9SSOT 3IPAID) JON ATYIUOIA

.................. (eoueeq [00 [eUISLIQ JO 9 © SE)
$3SSO [eNpISSY V-900C

................ SOSSO] [BNPISAY ANB[WND) V-900T
........................ WOmmO\I— Mﬁzﬂvﬁmum %ﬁﬂHcoz

10198 [00d V-900C

UOTBZI[RIR[[0IIAQ)
...... Y-V SSBD
...... £V SSe[D
...... ¢V sse)

...... [V sse)D)
judwifedaad [enpOy

................... uondwnssy juowAedarg v-900z

UONRZI[BIRIR[[0IIAAQ)
...... bV sseD
...... ¢y sseD
...... 2V sseD
...... -V ssep

uonduwmssy judwsedaig

C-9



%E00° 1€ %ITSCE %E86CE bTEO6VE %8667 %ESTLE %oLLSE Tty SUOLD[IO) [BIOL JO 9 B SB SIOUBAPY [BIOL,
V-900¢
6CTEV'EEI98  8OPI0'ESE'S6  TSOE8TES' IOl P9'6LY'SIETOL  89'9TE'E6C'96  LO'SSYL8ST6  €5869°9¢1'66 " e SuondIIo) [BI0L
000 68°S00°TYT1 €LTOTLLE T EIELO'LLYT 0t L9V TT6°] 79°699°806° €STEI0L0T 90uBApY JudWAEJ JO Pdue[eq Sulpuy
0S'LL9*86€ Y0CTS08Y 9¥°SOT°L6Y 99°9¥T°L8S 8671095 L 69'89L°LOL eSIeror9 POLIdJ JUALIND 10] AULAPY JUSWIAR] [RUONIPPY
6£7€89°0v9°1 8T'8LL'ST9 97'916°96L £6'0v9°CE8 TTEYTTYL 8S°GET'698 98T IIP'T A0UBAPY JUSWARJ SUIPUBISINQ JO JUSWASINGUIITY
68°S00°TYT’1 ELT9TLLE T €LELO'LLYT 0v'L9Y'TT6°l 79°699°806°1 €5°TE10L0T 9C'6Ch Iv8T a0uBAPY JudWAed JO ooueeqg Sutuuisog
SIUBAPY JUSWARJ
000 YO'EI8'8E0°0S  TL998°601°€S LT'L6E'98Y"LS IT8I0'IF6'8S  €T8OCTILEY  OV'6917TI9TCY ~ " " - s SOOUBAPY [enpisoy Suipug
L8°08TCOE9T OV IECYESOE  1TEEY060°EE ECPPETLICE 90°TEOPY6TE  1TTIL'6EV'EE  8L'69€°0E8yE  ~ T POLI™d JUaLING 10} 90UBAPY [BUOLIPPY
16°€60PPEIL  80°'S8ECO9EE  99°€96°991°LE LE'S96°ST99¢ 80TYOVIL'LE  8LETOOPETE  €TI6E966°CC " 9OUBADY SUIPUEISINQ JO JUSWASINQUIDY
YO'EI88E00S  TL99S601°CS  LI'LOE 98K LS 1T°810°116°8S €T80CTIL'EY  OF691°TIOTY  STI6IQLLT9  ~ - QOUBADY [ENpISAY JO ddue[eq Suruuisog
SUBAPY [BNPISIY
¥0S LSS 019 0L L9L 08L L7253 [BI0L
9¢ 6¢ s ¥ L 99 9 T +0CI-16
LTl PSl £l 161 6L1 90¢ ooc ot 06-19
Ive ¥9¢ 9ty (194 91§ 61¢ 8y T 09-1¢
(syun) sarouanburoq
%81 BETT %¥6°0 %BLOT %¥6°0 %98°0 %180 oot +09 V-900¢
%STY %95°€ %60°¢ %e0€ %LYT %65°C %99c Tt [2I0L
%0¢€°0 %STO %LTO bETO %LTO %61°0 %610 Tt +0CI-16
%801 %86°0 %89°0 %ES 0 %LY0 %890 B/ 06-19
%L8T %hEET %bY1T %961 %Y6'1 %CL1 /2252 09-1¢
(9) sarouanburq

60-dog 60-3ny 60-Inf 60-unf 60-AeIN 60-1dy 60-TeIN

C-10



LELES'PLY 1T 1T708°CEFTT S1'69€°€09°61 91’ 0T9°LLE9T 8€°TTIFS6'91 6T°91€'86€°CT OI'OTE'ERS'Y " [e10L,
Y0790V’ I70€L016°T 9¢'81+°L96 L6'ETS'LIY'T 6€°6LS°TT0°T G8'€6TLIT LTOEEOT oot +0C1-16
6L'866'STI'S Y8 YLY OVT' Y 0T°0LL'SSEE G8'90L‘8SLT 6%°0LS 1SS'T 66'79€°66°T CL'TEO'RE oo 0619
PSOLT'SOL'YT 96'865°SLT9T 69°081°08C°ST 79°680°IST°CI 0S'TLY'08ECT SH'LSY'TOE 0T YTE06'8TS'S 09-1¢
(¢) serouanburpq
%S0 %TTE0 %HEYT 0O %YLT0 %0600 %0900 %¥soo 0 s (eoueeq [00 [eUISLIQ JO 9 © SE)
S9SSOT IPAID 1N V-L00T
(LO'66LLTE'S) (9t"798°168°¢) (€€°€ST8Y1E) (9T 1¥€°6L0T) (T6°L6ELLO'T) (SS'LYO'P1L) (ILy8%'0s9) OSSO JIPAID 9N ATR[NWND V-L00T
(19°9€6°SLY'1) (€1°609°€0L) (LOCT16°890°T) (PEEP6°100°T) (LE0SE€9E) (#8795°€9) (IL¥8¥°059) $38SOT IIPAID JON A[YIUON
%6¥0°0 %EE0'0 %6200 %020°0 %LI0°0 %T10°0 %1000 s (eoue[eq [004 [BUISLIO JO % © SE)
35S0 [enpIsay V-L00T
(98°010°065) (L1°L00°TOY) (60°09T°THE) (T1°L9S°€vD) (€8°€5%°900) (06°0SS°6€T) 9¢'L96'L1) oo SISSO [eNPISOY dANR[NWND V-L00T
(69°€00°681) (80°L¥L'8S) (L6'769°86) (6T'ETT'LE) (€6'206'99) (F€'€85° 1) (9¢'L96°LT) s §9sSO' [enpIsay A[IUOIN
LYEL680 88LE16°0 6¥11€6°0 L8L8Y6°0 809%96°0 099086°0 0000007 oot 10108 [00d V-L00T
€0'610°CT6'PLO'T  €8°€E€8919 V60T  #SOSEEIFSITT  THSIETHSOET'T 9P TL9°E6F SST T 98069 TTLYLIT SO TLY 688°L6T°T

SO ILY018°LOI
00°000°6L0°S9€
00°000°000°00T
00°000°000°SLE
86'LYS€C0LT

0¥0568°0
SO 1LY 6STTLOT

SO'ILY018LOT
00°000°6L0°S9€
00°000°000°00C
00°000°000°SLE
8LTIELTLOY

L61E16°0
SO'ILY'606°€60°T

SO'ILY'OI8LOT
00°000°6L0°S9€
00°000°000°00C
00°000°000°SLE
61'6L8°€TS L9

Y0I1€6°0
SO ILY'6SESTI']

SO ILY018°LO1
00°000°6L0°S9€
00°000°000°00T
00°000°000°SLE
LEP68TS988

LYL8¥6°0
SO ILY' vOr 9El’l

SO'ILY018°LOT
00°000°6L0°S9€
00°000°000°00C
00°000°000°SLE
17002 709°L01

S11996°0
SO'ILY'66TLST T

SO'ILYO18°LOT
00°000°6L0°S9€
00°000°000°00C
00°000°000°SLE
18°617°€£8°9C1

80C€86°0
SOTLYPLLLLT'T

SO'ILY'0I8°L0T UONRZI[RISNR[[0JIAAQ)

00°000°6L0°SOE  ~* <t v SSe
00°000°000°007  ~* <t v sse
O00D0000'GLE =" - """ -ttt reeaeenieoan v sse
0000000006~ * " 1V sseD

judwifedaad fenpOy
0000001 e uondumnssy juswedard v-200C

SO ILY'688°L61 ]

SO'ILYOI8°LOT

SO'ILYOI8LOT

SO'TLYO18LOT

SO ILY0I8°LOT

SO'ILYOI8°LOT

SO'ILYO18LOT

SO'TLYOT8°LOT UONRZI[BINR[[0IOAQ)

00°000°6L0°S9€  00°000°6L0°S9€  00°000°6L0°S9¢  00°000°6L0°S9E  00°000°6L0°S9E€  00°000°6L0°S9€  00°000°6L0°C9E  ~ """ " oottt Y-V SSED
00°000°000°00C  00°000°000°00C  00°000°000°00C  00°000°000°00C  00°000°000°00C  00°000°000°00C  00°000°000°00C ~ ~~ "~ " """ - £V Sse[D
00°000°000°SLE ~ 00°000°000°SLE ~ 00°000°000°SLE ~ 00°000°000°SLE ~ 00°000°000°SLE  00°000°000°SLE  00°000°000°GLE  ~ """ " - rrr s TV SSeD
00°000°0LT¥CT 00°000°020°9¥ 00°000°0L¥*L9 00°000°S09°88 00°000°01¥°601 00°000°688°6C1 00°000°000°0ST =" [-V sse[D)
uondwnssy judwsedarg

80-uef L0~ LO-AON L0120 L0-dds L0-3ny LO-If

eye(q [00J 18IS V-L00T

C-11



%6V BLLY'S %69T'S %BYT'E %8869 %888°€ %B6LY'
08'889°L0S'TE  0STETO6'8T  SI'CO6'SE8'6T  PI'L8YPSSIE  €00I6BEG'LT  6TISO'S6E0E  OF'8THOTEOE
8070 110°€ 1€°L€6'7SE'€ TT'$90°690°€ SSEE6'88LT $S'89L8ST'E 79'8L8'607'C €6°0VL'EPET
SOTEL'6POT 6€TE6TPET STOP0'68T T 91'8TEWT6 C8LEIEIS'T 16'776'700°] €6°0VL'EVET
88'791°€6€°1 0£'090°550°1 8SH16TI01 9I'E9T'H6E"T 6'LLYIL TTLO8'8E6 —
[€'LE6'7SEE 7T'$90°590°€ SSEE6'88L°C $S'89L'8ST'E 79'8L8°607°C £6'0PL'EPE'T —
0L'SKT'8L9 $6°07€ 0Ty 69'06€ LS £5°08€°L8T 6L'LT8'96T L9'TE9'T0T PE'6S1°LTT
€LTSO'8LY 78 188°56C L8'886'T8C $6'908°891 0S'1LI'1TT L7'808°9L1 PE6SITLIT
86'L¥1°0TT 8S'1€6'6HC 1L°8L6'S61 1TPST'8L 8€'9L6'9C1 PI'SEET0C —
$6°07€°0TY 69°06€7LE £5°08€°L8T 6L'LT8'96T L9'TE9'TOT PE'6S1°LTT —
wo'l 0L0°1 56 69L 96L vLS 66€
VL 06 ot 69 Ly L [
£z 861 LS1 8¢l 611 06 4
stL 8L €7L s 0£9 LLy 96€

%£9°0 %950 %6E0 BLED BIE0 %81°0 %000

%00 %80T %L A BLY'T %901 BTLO

%510 BLIO %600 %BET0 %600 %100 %000

%850 %B6E0 %0E0 BYTO %TTO %910 %000

BLET %611 BLET BLO'T %911 %880 BILO

80-uef L0-2d L0O-AON L0 PO L0-dag L0-3ny L0-Inf

....... SUOTIOR[[0)) [BIOL JO 9 B SB SQQUBAPY [BIOL

V-L00¢

........................ SUO1IINI0)) [EIOL

........... QoUBAPY JUoWIAed JO ooue[eq Surpuyg
*ttt POLIdd JUALIND) JOJ DUBAPY JUSWARJ [BUONIPPY
*** QOUBAPY JUsWIAeJ SUIPUBISINQ JO JUSWASINQUITDY
......... QOUBAPY JudWAed Jo douefeq Suruuideg

SDUBAPY JUdWARJ

.................. SAOUBAPY [eNpISAY Mc_ﬁcm

.......... POLId JUSLIND) JOJ ADUBAPY [RUONIPPY
......... Q0URAPY SUIPUBISINQ JO JUIWASINUITOY

......... Q0UBAPY [ENPISOY JO odueleq Suruuidoqg

SIIUBAPY [BNPISIY

(9) seouanburpq

C-12



98°LIE9L6TC  66'100°00T°1C  16¥S9'69LTC  18T6SISS0T  SELO9'161°0C 61°S6€°00T°81 8T°€01°901°0C

91°0TH 16£°TT6

8€°9TE89S°LE

T1'661°6L6°096

CE968°TLS €86

€8°665°9L8°900°1

S 6STTLY 6T0°T

0S°8¥0¥T0TSO°T

SO TLYOT8°LOT
00°000°6L0°S9¢
00°000°000°00C
11676 10S°8¢C

€9L8SL°0
SO TLY'¥16'806

SO TLY0OT8°LOT
00°000°6L0°S9¢
00°000°000°00C
€€°668°8L9'%9C

€986LL°0
SO TLY 68T VE6

SO TLYOT8°LOT
00°000°6L0°S9¢
00°000°000°00C
L0"820°060°88C

LTT008°0
CO'TL6'TST'8S6

SO TLY'OT8°LOT
00°000°6L0°S9¢
00°000°000°00C
0€°STH'T89°01€

SYL618°0
SO TLY'¥96°'186

SO TLYOT8°LOT
00°000°6L0°S9¢
00°000°000°00T
08 ¥T1°L86°€EE

8668¢£8°0
S0'TL6°9T0°S00°T

SO TLY'OI8°LOT
00°000°6L0°S9¢
00°000°000°00C
01"88L 78S 9SE

696L58°0
SO'TL6'TSL'LTOT

SO TLY'OI8°LOT
00°000°6L0°S9¢
00°000°000°00C
00°000°000°SLE
SYLLSVELY

€€99L8°0
SO'TLY'601°0S0°T

SO TLY0OI8°LOT

SO TLY0I8°LOT

SO TLY0OI8°LOT

SO ILYOI8°LOT

SO ILYOI8°LOT

SO ILY'OI8°LOT

SO ILYOI8°LOT

00°000°6L0°69€  00°000°6L0°S9€  00°000°6L0°S9E  00°000°6L0°S9€  00°000°6L0°S9€ 00°000°6L0°S9¢ 00000°6L0°S9¢
00°000°000°00C  00°000°000°00C  00°000°000°00T  00°000°000°00T  00"000°000°00T 00°000°000°00T 00°000°000°00T
00°000°6209€T  00°000°00€° 19T  00°00S°T9SG8T  00°000°SLO'60E€  00'00S LETTEE 00°00S°798vS€ 00°000°000°SLE
— — — — — — 00°000°02C‘C
80-3ny 80-Inf go-unf 80-ABIAl 80-1dy 80-1EIAl 80-424

I7'971°€00°T  00°S6T'8PS°I 8LTSSYSL'] 91°€89°00S'1 86°TEE COP'1 LS SLSOLY'1 QOLET'6ETT " +021-16
78'7SE'896°C  €6'8S8°IFIY  LE8GIOITT  80°0CI'890't 66 1TE88L'E 09°CIL‘8T8'E 8O VTP LSy e 06-19
19°818%00°ST  90°'8+¥8°600°ST  9L'€06'868°ST  LS'68LT86YI  8€TS6°666' ] 70°L08°006°C1 TO0PS06THT 09-1¢
($) serouanburaqg

%69L°0 %IELO %6£9°0 %1090 %85S0 %06%°0 »ysyo (sduE[Rg [00d [BUISLIQ JO 9 € SE)
9SS0 JIPAID 10N V-L00T

(9L°1L0°80T°6)  (TEHSL'SSL)  (9F'TLI'PSO'L)  (€9+9€°0€T°L) (9T 6+0°889°9) (F6°€T11°998°C) (66+9L°€08°S) "7 $ASSOT MPAI) 1N dAnR[WND V-£00T
(PP L1ETSH) (98°180°101°1)  (£8'L0E¥CH) (LESTETHS) (TE5€6°128) (S6'8%€C9) (T6's96'SLy) $S38SO JIPaI)) 19N A[IUOIN
%8TT0 %ELT0 %0%1°0 %611°0 %101°0 %%80°0 %690°0 ot (eoueeq [00d [BUISLIQ JO 9 © SB)
9SS0 [eNPISOY V-L00T

(09°1S€PELT)  (00°SSS°L90T)  (LL'TRO'GLYT)  (TTE66°61HT) (8L ISI'EITT) (0€'+88°L00°T) (€8°626'1€8) $3SSO [BNPISY SABR[NWND) V-L00T
(09°96L°999) (€T TLY'88E) ($5°680°650) (P 17€°900) (8%°'L9L°50T) (LY'¥S6°SLT) (L6'816°110) Tttt S9sSOT [enpIsoy ATYIUOIN
1€809L°0 #89T8L°0 LTTTO8°0 L80128°0 4250240 S0¥658°0 1€28L8°0 oo Jojoeq 100d V-L00T

................ UONBZI[BIIR[[02IA0)
-V SSe[D
£V SSe[D
¢V SSeD
1-V Sse[D
juwidedaad emoy

uvondwnssy juowiedald v-,00T

............... UOTRZIRINR[[09IOA0)
Y-V SSBID
€V Sse[)
TV SSB[D
1-V sse[D
uondwnssy juswsedaig

C-13



%L8Y'8 BETT'S BY60°L %991°9 BELE'S BEET'S BbLI6'S
8C°€86°COTVE OV ¥88°TSIVE  0£'89T68Y'TE  TI'€69°€8T 1€ 0E LSS GRETE T9OILSSLTE 8T 6£1°681°T¢
IS IV ver'e TP ESTE00°E 6€9L6°SHTE L9°96€£°T0T E 19°0¥L950°¢ CT'S86°S68°C 680611
8€°678°09¢°1 PETYLSTOT €8°0L8°681°1 LO'TYS 90T 1 $T°6E6°061°1 €8°796°110°1 STHToOrT’l
66'899°6£6 1€°69t°89T°1 T ISTOrI‘T 10°926°090°1 88°6L1°0£0°1 00°L90°69T°1 18°8€0°6E1°T
TP EST'E00°E 6€9L6°SYT'E L9796€T0T°€E 19°0¥L°9S0°¢C GT'S86°G68°T r'680°611°¢C 80'V0S T10°E
6L 1¥T'8TET 02°019'%9¢C LL'€6ETLY T L9101 S00°T 6 19V VLS 81°1L5°016 66'S€€TS8
S LET Y]] TS YOS T8L T TS PITT 8 Y0¥ TTL €L'TS0'6YS 0€°€6CTLY 0T'89¥°089
S6°S09°0TL T 60'8L£068 9€'0SS°LY9 LOS9L 168 66'191°68¢ 11°8S0'%19 16°LLE90S
02°019'%79€C LL'€6ETLY T L9'T01°S00°T 6’197 vL8 81°1L5°016 66°G€€TS8 0L'SH#T'8L9
6£T'1 LTTT eIl LSO'T 0’1 906 066
801 18 16 8L IL SL LS
(443 e €Ic 80¢C 061 061 €CC
608 6L 0€8 1LL 19L 1¥9 0IL

%L 0 %990 %190 BLS O TS0 w150 WSS 0

WCST %9T'T WBLTT %60°C 10T BLL'T B16'1

WHTTO %BLTO %81°0 %S1°0 %¥1°0 %¥1°0 %TI0

%S9°0 %050 ey 0 W10 %8E0 BLEO Vaadll

%S| %091 %S9l WCS'1 %611 BST'1 %9¢’1

80-3ny 80-Inf go-unf 80-ABIAl 80-1dy 80-1EIAl 80-424

..................... SUONI[0D)
€101, JO 9 © SB SEOUBAPY [®IOL,

V-L00¢

.................. SUORII0)) [EIOL

T QOUBAPY JUQWAR] JO eoue[eq Juipug
........................ pouagd

JUQIIN) JOJ QOUBAPY JUWALJ [RUONIPPY

...................... QoUBAPY
juowikeq SUIpUEISINQ JO JUAWISINQUITOY

" 1 QOUBAPY JUQWAR] JO doue[eq Suruuidog
SIIUBAPY JUdWABJ
........... SOOUBAPY [ENPISOY Suipug

" POLIdJ UALINY) I0J QOUBAPY [CUONIPPY
" " Q0UBAPY SUIPUEBISINQ JO JUSWASINGUIIY
" " QOUBAPY [ENPISOY JO ddoueleq Juruuidog

SIUBAPY [ENPISNY

(9) serouanburpg

C-14



IT6I7PP0'8T  L8'60S'SPI'61  1S001°0S9°81  80°S6E°€9T'61  69°800°L89°€T  FI'6EL'SO8'ST  86°'L6TOIE'9T  8L'LOSBLE'LT — THOOV'SES'ET  6THTI6'9IL'ET

10°L9S°STE'T P1'8TICE6’] LI'PE8'8EE’] 18°C19°LTE’] 0€'8€6°098°1 LOVPOVEST  8ELOI'00ST  68°0LSTOET  6T'ST86SET  0S10802CT

SOPOTLO6'E  68°19€°660F  S6'85986ST  9STITSE09Y  66T8IEIL'S  0619€9569 17006788 98°TITEEF'9  00'6vS L9y 0T'8009LI'S

SO'8¥9'128Tl  ¥86I0CIIEl  6€L09TILTI  ILLSTTETEL  OVL8ETIIOL  LTTEYPIOOL  6£00T°STO LI €OVTLOVI'ST  €1°920F08°91  6S¥IT°0LEII
%8ET | WY1 BYTT1 %ECT| BILLT %ECL’] BIOL'T %9L6°0 %060 %6080

(6£°SL0°¢E8FD)  (17968°€06F1)  (68'876°9S9F1) (99'6¥6°979F1) (09°T16°LT0FI) (SO'68E°ESHE) (LYGILESIED) (69'700T69TT) (96°EETOFITL) (97'9£€'169°6)

T0°1T8°0L (TSLre'9re)  (£T666°6) (90'L£0°619)  (SS'€TSPLS)  (81'699'697)  (BI'SILTT6FT)  (ELOLLTTSS)  (0S'L68'8FF D) (OL'FIT'€8Y)
BSLL'T %EEY’T BEEY'T %B6STT BETT'T %E68°0 %BILYO %T0S°0 %TIE0 BLYT0
(S9'7£0'867°127)  (0€°6¥0'F9S°61)  (#€06€°091°LT)  (PI'9LT'9LO'ST) (61°SEF'8TEED) (LOT9ET69'01) (L¥6€1°LE0°8)  (TLIE6'LI00) (67089 TEE'y)  (IT'0LY IHH'€)
(Se7686°¢eL’ D) (96'8S9°€0F' D) (0THIT'P80T)  (S6'OPS'LYL'T)  (TI'PLO'LEY'T)  (09°1TTHS9T)  (SL'TOT'610T)  (€2°9ST°989°T)  (8€010°068)  (1S'8IELOL)
LY8681°0 6089750 8700950 TWIg6s0 €T8L19°0 871979°0 PLITLY0 PPP€69°0 8TSLIL'0 0T66£L°0
€6°970°T8L98S  TEPTI6S0'TEY  LI'CEI9L8'0L9 8E06I'IS'OIL 1€96T€80°0VL 6T'808°CI0VLL 9T E96°T66°C08  S6T19'699°068  TH'9P0'61S'6S8  00°9SETHE 988
SO'TLYOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOISLOT
00°000°6£0°S9€  00°000°6£0°S9€  00°000°6£0°S9€  00°000°6L0°S9E  00°000°6£0°S9E  00°000°6L0°S9€  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6L0°S9E
87'GSSTO8CIT  9T'€S9'691°8ST  T1'299°986°L61  00°000°000°00C 00°000°000°00Z  00°000°000°00C  00°000°000°00Z  00°000°000°00Z  00°000°000°00Z  00°000°000°00T
— — — CCOIL'TYLE  9TSTYEOILY  YTLECHTITOL 1TTOYTOIIEL  06°0F1°08LLST 9€'SLS'6T9'981  S6'¥88°TSHEIT
0899L%°0 1256050 000$¥$°0 9886L5°0 LEES09'0 £861€9°0 78L799°0 LLS889°0 L66SIL0 1€1LEL0
SO'TLY'600°ILS  SO'TLF'60F019  SO'TLY'6F8°TS9  SO'TLF'6E9'769 SOTL6'OTI'STL SO'TLF'6E9°09L SO TLF'6E6°C6L SOTLY'6E8°PT8  SOTLY'68T'SS8  SOTL6'100°E88
SO'TLY'OI8LOT  SO'TLY'OISLOT  SO'TLY'OISLOT  SO'TLY'OISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLY OIS LOT
00°000°6L0°S9€  00°000°6£0°S9€  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6£0°S9€  00°000°6L0°S9E  00°000°6L0°S9E  00°000°6L0°S9E
00000°021°86  00°000°0TS'LET  00°000°096°6LT 00°000°000°00Z  00°000°000°00Z  00°000°000°00Z  00°000°000°00Z  00°000°000°00Z  00°000°000°00T  00°000°000°00Z
— — — 00°000°0SLTZ ~ 00°00$°LETTS  00°000°0SL°L8  00°000°0S0°TZT  00°000°0S6°TST  00°000°00+T8T  00°00STIT°01T
60-unf 60-1dy 60-18JA 60-9214 60-uef 80-2d 80-A0N 80-12°0 80-dog

B A A (0
Ceeeieeiee s e
L £

($) saouenburjaq

(doueeg [004 [euISLQ JO 9 ® se)

$3850T 11Pa1) 1N V-L0OT

U S98S0T JIPAI)) 1N QATR[WNYD) V-£00T
T tsassoT MPaI)) 1N A[YIUoIN
* (dduepeg [004 [eUISLIQ JO 95 B Sk)

$38S0 [eNPISAY V-L00T

SISO [BNPISAY 2ANR[NWND) V-/00T
Tt sasSOT [enpIsay A[UIUOIA

T T I019B] 100 V-L00T

" UOTBZI[RIdIR[[0IAQ)

..................... _}:mso
TevseD

Ceee ey sse)

..................... 1~V sse)

juawiedard fenpy

uondwnssy juswkedald v-£007

* UOIRZI[RISIR[[0IIAQ)
ey ssD
Tgy s
v ssD

Ceeee e Ly s
uopdumssy juswiedarg

C-15



%6SY'8C %Ty6'61 %9L9°0C %1090 %S8TY1 %19C61 %681°61 %00€°LT %601'S1 %S96°01
TE60S'6TL8L  0S'SYS'SYTIS  1TEOV9EY'IS PO ESIErTor  98°EL8'8LO'EY  PO'SIO'LSI'SY  €I'9IV'STH'6E  S6'LIS'SLOCE  6€€08°660°LE  9L'686'9TSSE
10TLL'8S9T  L606ELE6T  6STISOILT  8E€099LILT  LSTIE9ESE  SOOLL'SOV'E  66'0TLTOV'E  OF'SVO'L96'E  LEELELOTE  SEPWFEEE
TL'EL6088 T0°EIE980°1 9Y'LLS'LY6 STEY'EIL 10°L1LTTE T LI'9LESET'T 1€8LLLY0'T 1S769°T€9'1 89°9LE690°T 8T'SSO'8TI’1
89°€65°651°1 Y9 787598 STSL6'8Y6 PYSEET8S 6v'STITOI'] 11°LTESO1°T TLTO1TSS T 8Y'CC0°ELS 69'LYY'STT'l 1L'720°681°1
LO06ELE6T  6STISOILT  8E099°LILT — LST9E9ES'E  SOOLL'SOV'E  66°0TLTIVE  OF'SPO'LI6E  LEELELOTE  8EPPFE9EE 18IV vTr'e
SO'EETO08'LT  61'9LITISIL ISPV IOVl L9689OPLYT  €1°60€°088°01 9V T6LPEY'El  LOOLSTHO'TT  SO'I8SOTI'S  SETSO'9999  90°8TT108°C
SEBSEPTSIT  6LTIOTEIOL  0€906'989°6  €I'SIII8E'G  9V061°1€8F  S9€0T6SSL  6S9EV'LISO  T6'680°9EH' Y  66'6LV' LYY 69°SIELILT
6v'108°9S01  11°128°018'6 OV TIITHO'L  6SVELYISS  6LTLYSSE'L  9T88TLII'S  LSIPIS6S'E  TTI9SI86T  OL'SSOTSL'T  TH6TEW6T']
61'9L9°TIS9l  ISP8YI6V9l  L9689°OPLYI  €1°60€088°01 9V I6LVEV'El  LOGLSTHO'IT  SO'ISSOTI'S  SETS0'999'9  90°8TTT08°C 6L 1¥TSTET
LTIl s8Il (44N or1’l 16€°1 9611 80S°1 0rs'T 12€1 POC'T
6L 811 18 SL LOT 091 841 43 LTl Icl
0ve £5C 9LT e gee 80y yee 9¢ 99¢ (414
808 118 SoL £6L 676 876 €01 9v0°1 876 106

%680 %960 %680 %¢€80 %01 BLTT %¥0°1 %S0°1 %T80 %¢€80

%80°¢ %¢€0°c %8L'C %0LC %0T'E %HeE'E BLTE %0Ee BLL'T %89C

%TT0 %1€0 %0C0 %61°0 %STO %LEO %1E0 %8¢°0 %BLTO %ST0

%L90 %590 %690 %590 %BLLO %060 %BELO %LLO %¥S0 %850

%61°C %80°C %68'1 %98'1 %81°C %L0C %ECT %¥TT %961 %8581

60-unf 60-1dy 608N 60-92d 60-uef 80-22d 80-A0N 80-P0 80-dos

BN (1651 (V)

[BIOL, JO 9 © St SQUBAPY [EIOL,

V-L00T

T SUOIAR[[0)) [B)0],
't Q0UBAPY Juowiked Jo dduefeq Suipug

JUALINY) J0J QOUBAPY JUAWARJ [RUODIPPY

e,
Juewked SurpuelsinQ JO JUWASINUITRY

9OUBAPY JUWIARJ JO dduUB[eq SuruuIsog

SULAPY JUIWARJ

........... SOUBAPY [enpisay Surpug

" poLRd JUALINY) 10J OUBAPY [BUONIPPY

20ULAPY SUIPUBISINQ JO JUAWASINQUITRY

* Q0UBAPY [enpISaY JO oureq Sutuuideg

SUBAPY [eNnpISAY

R EEEEREREEES = 1

...................... HOTI-16
T 06719

S e e
(symun) sarduanburq

"+09 V-L00T
R 14 10) )

TH0CI-Te
06719
T 0971E

(9) serouanburjaq

C-16



LUS6TEETY  T8LSO'E0'S ISYTELYTS  TS6ETLSL'G  PYSSTISOTT  IL6EIP69 11 LLEITTILLTI  SE88Y'S6TST  06'LS1'981°91  TL'6SO'LISIT

L6'L69°€0T v6'TSI°18€ TS'SLESHS TL'0ST'€06 TI'8L9°€98 v0'018°0L8 L6'SLS TS0’ €6'87S°9€9°1 PISPS9IE’l 91'9€9°9€0°1

6L°81€08L 91'1LS08T'1 9I'¥S0°LIT'T I7'9EETLIT  8ETI0LOST  L8STITLLT — E€VEOVOEK'T  60°L6STTOSE  TTOYI'0ILY  TY9PP'8S6°E

IPSLT6VI'E  TLEEETON'E €8V PSH'S  697TSO'I81°9  ¥6PIS089L  08°€0T'1S08  LETE6'S8T6  €ETIELSIOl  ¥SEII'601°01  ¥6'9L6'1T8 11
%CLL'T BT BIVT] %8ST'1 %6ST'1 %6YT 1 BIT1 %OYT1 BIVTT %TST1

(8S°991°¢H0F1)  (6T°S6S°SOSHI) (STYISEIRFI) (SHTPSS90'ST) (8S°09€°L80°ST) (90°9T€'8S6FT)  (+6'99T°9IT°ST) (Z8TIT'6S8FI) (OFHEI'LI8YI) (69 €ETL66TT)

L8797 96'076°LSE 07'92070C €1818°1C (TSve0'62l) 88°076°LS1 (T1'¥S1°LST) ¥9'120'8 €2660°0€1 (0£'8ST491)
BLETT BOIET %09¢'C BSIET BYYTT %861°C BTEI'T %6£0°T %0Y0'T ASN!
(L8'0TTTOL9T) (86°06%°08L°LT) (L1'870'7LT'8T) (6T0FO'SEL'LT) (LSTETEE6'9T) (0T'908°8TE9T) (89 1TLEHS'ST) (6€°STI'VTr¥T) (16'L6S9Er1T) (#1°€€€ L6T'ET)
11°0L2°886 61°LSS c67 (88°L00°6€S)  (TL'808°T08)  (LE'STHH09)  (TS¥80°68L)  (6T96S°611°T)  TSTLYTI (LLYIT6E1' D) (67'86T°666°1)
§S1€60°0 POP9LI 0 0620L1°0 099¥0T°0 T6TEETO 880LST°0 8161670 66SPE€°0 11€08€°0 I8LLEY'0
19786°88S TIT  S6'061°69F'€9T  99°€0E‘886°C0T  TS'09S091°SHT  8E'OLSLSH6LT LOESE'€96°LOS  OL'SPL'S89'6YE  ¥I'LLL'TIS'00F 60 TIL'OLS'SSY  THTS8TIHHTS
SO'TLYOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOIS'LOT  SO'TLFOISLOT
9G'CISBLL'E  06'61L'8S9°SS  T9TESLLIO6  LY'680°0SE'LET  €C66ELFO'TLT  TOT88TSI00T SO PLTSL THT  60°90€°TO0°E6T  ¥O'THTOIL'LYE  00°000°6L0°S9E
— — — — — — — — — LE18E°€TSIS
8TSETT0 TIS8ST0 £90981°0 6Y9€07°0 9207TT0 911ST0 8687870 L1887€°0 9PTTLED 1€20€4°0
G8'69S766'SET  STOET088°681  SYTLEE88TTT  SI'OEH'SFO'EFT  S8'€69°TI6'SIT  STIPTHIS00E  STTIFTER'BEE  SHSLEO8Y'E6E  SOTEI0IG'SHY SO ILY69E°SIS
SO'TLY'OI8LOT  SO'TLY'OISLOT  SO'TLY'OISLOT  SO'TLY'OISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLYOISLOT  SO'TLY OIS LOT
08'860'781°8C  0T'6SL'690T8  08°006°TLOSIT  OI'6S6°LET'OET  08°TTTTSIST  OTSLL'ESO'E6T  0TT66'TTOTET  0FF06'SLO'9ST  06'199°660°8EE  00°000°6L0°S9E
— — — — — — — — — 00°000°08%T
or-ady (1) B213 A\ 01-921 or-uef 60-22d 60-A 60-120 60-doS 60-3ny 60-Inf

R s
N R T
L £

($) saouenburjaq

(doueeg [004 [euISLQ JO 9 ® se)
SISSOT MPaI) 1N V-L00T
T S98S0T JIPAI)) 1N QATR[WNYD) V-£00T
o tsassOT MPaID) 1N A[UIUOIN
* (ddueeg 1004 [eUISLIQ JO 95 B Sk)
SI§SO [enpIsey V-L00T
$3SSOT [BNPISAY dAne[NWN)) V-/00T
© ottt 898807 [enpisay A[UIUOIN
T I030R] [00d V-L00T

" UOTBZI[RIdIR[[0IAQ)
..................... bV sseD

eV D

R A o)
..................... 1V ssep)

juawiedard fenpy

uondwnssy juswkedald v-£007

UONRZIRISIB[[00I0A()
Ty s
ey s
T TV s
TV s

uopdumssy juswiedarg

C-17



%IET €T %0vE9C %8LO0E %BEIL’LE %197'81 %¥S061 %686°S1 %8TS YT %806°61 %STY'ST
0S°S069SS°€9  98VI6'LTOES 1766919619  TO6LOOET'6S 89 T66'98L'LE  PO'LLI'ESLTY  9TES6'8V0'SH  STISIVOT8L  89°879°9S8'S8  THO0L'09T'S6
000 Ly'ST80r8 SO769°€0E T 6€11E91T'1 PS'88TL9ST  01'S6T908°1 16'92€778°1 LOP6S'6STT  S6'999°T€ET  SLYPETIVT
S0'108'7CT 6L°067°TLT 86°€80°861 11°150°98% 1¥°$ST01S PEI8I'LI9 TSEI9°€ELS T6'915°€6L £6'7€T'808 ¥8°060°€18
T§°979°690°1 LE6SE'SEL 7600019 97'820°LEY L6'19T°67L S1'8127°6S9 89'088°886 08°685°598 9L°016°L88 LO'LTS090°1
LY'ST80r8 SO'769°€0E’T 6€T1E 9TV PS'88TLIST  01'S6T908°1 16'9T€ 781 LOP6S6STT  S6'999°TEET  SLYYETIPT 1071LL'8S9°T
000 TTTSLY66'LT  18TII'LITOE  69°€L6'6IT0E  ¥TI6Y'SSE9T  L0966'0LL'ST  TO'SLY'SSTTT ~ SOEVTIIP'6T  69°9S9°01T8T  €9°SHS69P°CE
L8'968°6LY VI 9TSSYLOSIT  11°981°Ch6'61  68°TTSESS 1T 10ILY'SOP9  €6'9SSSEE'L  PLOLE'LTS'6 10'TPS'88E'81  TI'S8LESTIl  90'6€9°L8LET
80'6Y9VLYTE  98'G98°698°CT  66'966°S6L'61  vY'SYO'GITS  ¥8'0L6088'S  88'8EYETSOl  LLSELLS6'9T  SYVS6TSI'LI  90VLITKSIT  8Y'9TELTI'SI
ITTSLY66'LT  18°TYILITOE  69°EL66IT0E  YT96V'SSEIl  LO'9660LL'S]  TO'BLS'SSTTT  SOEPTIIV'6T  699S90I1T8T  €9°SPS69r'€E  SOEET608°LT
66¢ 89¢ 08¢ 069 08L 618 898 ¥l €901 6L01
€l LT Iy 99 9 9 69 801 8 L9
SY 68 9¢1 L81 181 681 o1 LET 91¢ 1354
e (44 £8¢ Ley LES 89¢ LE9 6L9 99 65L

%880 %T0°1 BLET %Iv°1 BITT %8I°1 %001 %8T’1 PEE’] %560

%OL'E %01 Y0 %86'¢ %S6'C %08°¢ %S9°¢ %T8'E %SSE BITE

%81°0 %¢ET0 %LTO %LEO %1E0 %8C0 %0€°0 %10 %6C0 %0T°0

%0L0 %8L0 %011 %601 %060 %060 %0L0 %L80 %¥0'1 %SL0

%T8'T %80°C %L9T %TST %SL'T %19C %99°C %€ST %TTT %STT

or-1dy Or-Te]A 0T-92d o1-uef 60-22d 60-A 60-1°0 60-dos 60-3ny 60-Inf

BN (1651 (V)

[BIOL, JO 9 © St SQUBAPY [EIOL,

V-L00T

Tttt suondifo) [eyo],

't Q0UBAPY Juowiked Jo dduefeq Suipug

JUALINY) JOJ QOUBAPY JUAWARJ [RUONIPPY

T,
Juawked SurpuelsINQ JO JUSWASINUITRY

90UBAPY JUWIARJ JO dduUB[eq SuIuUISog

SULAPY JUIWARJ

........... SOUBAPY [enpIsay Surpug

oL JUALINY) 10J OUBAPY [BUONIPPY

20ULAPY SUIPUBISINQ JO JUAWASINQUITRY

* Q0UBAPY [enpISaY JO oureq Sutuuideg

SUBAPY [eNnpISAY

R EEEEREREEES = 1

...................... HOTI-16
T 06719

S e e
(symun) sarduanburq

"+09 V-L00T
R 14 10) )

TH0CI-Te
06719
T 0971E

(9) serouanburjaq

C-18



IL0TI'T79°6 LO'60T°S8T°6 L6'€9T°T61°8 06 €0¥LTT'L T8°L60°LT8S SS090° 1L6'Y LE96S TE6°T
YT LY6 TSL TTEI6'LTL LO'600°TH9 £8°661°889 1L°L18°90€ 000 000
TTETSYTIT 18 V6L TH8'T 69°6LS €LY'T PTOILYSTT PP 8SLET0 T 96'+07°099 000
SE€'0S9T9L9 $0'T0SSTL9 1T°SL9'9LY’S €8 PEPH8ES L9 TTS90S Y 65°6S8°01E Y LE96STE6T
%9010 %07€°0 %1ST0 %811°0 %8L00 %0100 %(100°0)
(bT680°TECT)  (8I'SLL'LSLT)  (I¥'vTe'8LE D) (L9 18F°8%9) ($T'6TS°9TY) (08°200°9S) 86'H€TE
Q0 TIEYLY) (LLEST6LE) (PLTH8°6TL) (€'TS6°12T) (P1"9TS0LE) (8L°LET6S) 86'H€TE
%ITI'0 %001°0 %8L0°0 %950°0 %S20°0 %800°0 %€00°0
(18969499) (0t"8L8°LYS) (SS°L6¥ 6TF) (96°67£°90€) (IS°61€°8€1) (LE60S 1) (8L'THI°ST)
(1¥°818°911) (68°08¢°811) (66'LY1°€TT) (S0°0£0°891) (F1°018°€6) (65°L9€°60) (8L'THI°ST)
0L6668°0 19€L16°0 TE87€6°0 $99156°0 7£6896°0 897860 0000001
89 TLI'LSO'S6Y  €E€LI'CTOFOS  TYSEO'CETHIS  S9TEO'COV'ETS  80°99S166°TES  SLLLY'LTH I¥S  SL'¥6S180°0SS
SLY6S I86'VL  SLY6S'LSTTS  SLY6S'LSTTS  SL'Y6S'LSTTS  SL'Y6S'LSTTS  SL'P6SLSTTS  SL'Y6STLSTTS
— 00°000%CLCC  00°000%TLTC  00°000%CLTC  00000%CLTC  00°0004CLTC  00°0004CTLTT
00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L
00°000°000°SST ~ 00°000°000°SST ~ 00°000°000°SST ~ 00°000°000°SST  00°000°000°SST  00°000°000°SST  00°000°000°SS T
00°000°000°SL  00°000°000°SL  00°000°000°SL  00°000°000°SL  00°000°000°SL  00°000°000°SL  00°000°000°SL
00°000°000°'86  00°000°000°86  00°000°000°86  00°000°000°86  00°000°000'86  00°000°000°86  00°000°000°86

€6'9L5°SL0CT

8S°8L0°THI'TE

LOTYETST TV

06°LEVTIS0S

€€ 1L6°600°09

€0°€88°ShP'89

00°000°001°LL

1L0£68°0 8SS116°0 €6L626°0 T9LLY60 0S+596°0 TL8T86'0 000000'1
SLY00°TIT 16 SLYOY IER 10S  SLPOTTOVIIS  SLYTHOPE IS  SLYPP9LOTES  SLYLE6'6S9°0VS  SLT6S 180°0SS
SLY6S LSTTS SLY6S LSTTS SLY6S°LSTTS SLY6S'LSTTS SLY6S LSTTS SLY6S°LSTTS SLY6S'LSTTS
00°000¥TLTT 00°000¥CL T 00°000¥TLTT 00°000¥TLTT 00°0004TLTT 00°000¥TLTT 00°000¥TL T
00°000°000°STC  00°000°000°STC  00°000°000°STC  00°000°000°STT  00°000°000°STC  00°000°000°STT  00°000°000°STT
00°000°000°€LT ~ 00°000°000°€LT ~ 00°000°000°€LT  00°000°000°€LT  00°000°000°€LT ~ 00°000°000°€LT  00°000°000°€LI
00°0T#°08T°81 00°006°6171°8C 00'019°08%°8¢ 00°0€8V9¢ 8 00°0S8760°8S 00°08¢8L9°L9 00°000°001°LL
80-1°0 80-dog 80-3ny 80-Inf g0-unf 80-Ae]N 80-1dy

09-1¢
(¢) serouanburpq

................... (sdue[eq (004 [BUISLIO JO 9 © se)
$9SS0T JIPAID) 1N V-800T
................ S3SSOTT MPAID JON QANR[NWND) V-8007

$98S0T JIpaI1) 19N A[YIUOA

................... (eoueeq [00d [BUISLIO JO 9 © SB)
SOSSOT [eNpISAY V-800T

S9SSO [ENPISAY QANR[NWND) V-800T
S9sSOT [enpIsay ATYIUOIA
10108, [00d V-800C

UOTJRZI[EIDB[[0JIOAQ)
...... bV SSeID
..... qg-v sseD
..... eE-V eI
..... qz-V sseD
..... eV SSe)

...... [-V sse[D)
judwiAedaad fenpOy

.................... uonduwnssy juawiedald v-800¢

UONBZI[BIR[[0DIOAQ)
...... PV sseD
...... €V sseD
...... TV sseD
...... 1-V sseD

uondwnssy judwiedarg

Ble(J [00d dN®eIS V-800T

C-19



B161°S %T09°S WBTCO'S BILOS BbLTL'S WBS6LY P73 I SUONDII[OD) [BIOL JO 9% B SB SIOUBAPY [BIOL
V-800C
90°020°SSTEl 76'0€0°698°¢C1 YL9STOPEE] 08'SEV'LISEl SPECTPE0 YT 8S EVLOSTEL CYOTILYEl e SuUonIIAI0) [BIOL
619 1SE’T L9°S98°LIE’T 16'7L0'€8E T STYPTILI'L STLIOTLI'T 8T 100901°T T8LTEL9G QOUBAPY JUSWAE] JO 9oue[Rg SUIpUr
S6'TrELY 1€1TS687 SLY68°T6S L8 LOS ESY PILIOL8Y sS16v cor wyLTEL9e poLI_g JUALINY) I0] AOUBAPY JuaWKed [EUOLIPPY
0T'689°68% SS8TLY0S 60°990°98¢ LL 088 6V LT10¥'0CY 60'818¥S¢E oo oy 20uLApY JudWARJ SUIPULISINQ JO JUSWASINQUITY
L9°G98°L9E"T 16°CLO'E8E T STYYTILI'L SI'LIOTLI'T 8T 100°901°1 T8'LTEL96 —_ ooy 2oueApY JudwAed Jo dduefeq Suruurdoq
SDUBAPY JUdWARJ
L9 YOE V9P €OTIL6EY £9°89%°T6€ SI'68€°L9¢ v 1T eve T EE0 LT PESETIL SOOUBAPY [enpisay Surpuy
81°607°60C 65651°L8T LL6LO°LOT 60°SL9°8YT 61°CSL9IE 8981V LET $8'8CET9L POLIdd JU_LING 10} 9JULAPY [EUONIPPY
¥8'S18 V81 61°L1T0rC 62966 1L1 OV TILYTT STYoEovl O vrLIE] ooo s QOUBAPY SUIPUEISINQ JO JUSWASINQUIY
€0’ TIL'6EY £9'89%°C6€ G1°68€°L9¢ oV 1T eve rEen’L9l 78'8SE 191 - oo QUBAPY [ENPISY JO soue[eq SuluuIsog
SIIUBAPY [eNPISAY
LY (944 88¢ 9¢e ¥9¢ 8¢CC 3 [eI0L
LE [43 1§3 8¢ Cl 0 o ooy +0CI-16
€01 16 8L 9¢ 9% 6C o ooy 06-19
ee 9T¢ 6LC (454 60¢C 661 L 09-1¢
(syun) sarouenburoq
%850 %150 %S0 %SE0 %STO Fan] %000 T rorrrrrrrrrrrmrTom +09 V-800¢
%S6'1 DYl %681 %31 %60°1 %bTO'0 Peso o Ty [eI0L
%S1°0 BY1°0 BTL0 %eL0 %90°0 %000 %000 Tt +0C1-16
%Y 0 %9¢°0 Wbee 0 %HTTO %61°0 Faan %000 oot 06719
PHLET BeE'1 BY1'1 %¢€0°'1 PS80 %080 %Peso o T 09-1¢
(9) sarouanburq

80-120 80-dog 80-3ny 80-Inf 80-unf’ 80-Ke ]\ 80-1dy

C-20



09'656'096'6  €v°0STTIL'G  TL'SIL'I8F'8  9L'6TICOLS  TOT99'9SS'OT  06TIT8EETT  T0T86TSSTT  THOLS'CO9'TT ~ - - e [B10L

90°LOL'SYL 85°€90°TS8 9V TLELLS 17°698°129 v0'0STHT6 9¢'668° 18T 66'T6T TSI T L9VSS8L6 e (A A [
€9 I8T8LTT  S9ESS'CILT  LI'879°9S0T  61°0T8°€T6T  SI'8LOYSET LY ¥SOOVT'E  89'LTLOLST  SS€06°069T ~ " " - i 06719
16'0L69€6'9  OTEPEYII'L  80°S69°'LYS'S  9I'OFP'LST'9 €8 CEV'LLTL  LOGOEIILO  ¥ET96°6TIS  0TITI9C0'8  ~ """ """ " 7 (09-]¢

(§) serouanburpg

%1980 %0880 BLLYO %TC80 %8LLO %ELY0 %LEY0 %eey0 "t (ooueleq 100d [UISUQ JO 9 © Se)

$9SSOT 1PAID 19N V-800¢

(8T'€80'PPLY) (0STSTOVP8Y) (L9EV81T8Y) (9L°€6S°TTSY) (SEVO9'LLTY) (TELI9'669°E) (9L166°TOS'E) (81°06V°08ET)  * "S9SSOT UPAID JON dANR[AWNY V-800T

TT661°96 (€8'8¢¥81) (16'6v7'660)  (17°6687¥0)  (€0°LLO'SLS)  (9576T9°961)  (8ST10STTID) (#6'00F'8YI) """ " " 8285077 3pa1) 1oN A[UO
%S0¢°0 %0620 %190 %0 %6CC0 %881°0 %091°0 %6£1°0 "1 (eoueeq 00d [RUISLIQ) JO 9 € Se)
§9SSO] [BNPIS9Y V-800C
(6LL66°LL9'T) (01°L20'96S°TD)  (T9'SHO'0SH' D) (290S8°PSE'D) (L6'LTr'09T'T) (T6'T61°9€0° D) (LT'T19°188)  (T6T9S'CIL)  ** * SISSOT [BNPISaY dAnR[WNY V-800T
(69°0L6°18) (8'186°svD)  (00°561°56) (S9°TTH'16) (SoseTve)  (S9'18SHST)  (SE'870'9IT)  (I11°998°001)  * """ """’ 'S3sSO [enpisay A[PUOIN
97ST9L0 €STI8L0 09¢66L°0 6LSLI80 L9YPE80 9¢€L1S80 €68398°0 969¢880 Tt 10398 1004 V-800¢
SO9TEISH61Y L9190°869°6T €0'T0TCIL'6EY €8'8ETSEL' 6Py YOTILYTO'6SY 1€ VOI'YTS 89y 80°TI6TI6'LLY S1900°€80°98Y
SLY6S 86 VL  SLY6S186'VL  SLY6ST86VL SL'Y6S 186 VL  SLY6ST86 VL SLY6S 186 VL SLY6ST86FL SLY6ST86PL ~ 7" " " " """ UONBZI[BINE[[03I9AQ
_ _ _ _ _ _ _ P bV SSeD
00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L 00°000°000°0L  00°000°000°0L 00°000°000°0L * """ """ """ """ 777" qg-V $Se[)
00°000°000°ST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°CST ** """ """ """ " """ " RE-V $SB[)
TT9ETEOLTS  $STIVSETIS 96°G8TLLS09  €0°001°TTOEHY  0€'8TE6Y6'89  S6T9SLI0EL  00°000°000°SL  00°000°000°GL =~~~ " e qc-v ssepd
61°C6V°9L9°LY  SEFO0'ISYEL TEOTEPSI'6L SOPPSTE8 TS 66'88L°€60°06 19°LY6FLY'S6  00°000°000°86 007000100086 =~~~ """ " " BTV SSE[D
- - - - - - CCLICTR6Y  OF TIFIOI'CL ~ " " " T [V SR

1979¢L°0 8LLISLO ¥60LLL'0 200L6L°0 0699180 9¢19¢8°0 ressso ceerL8 0 .

juowiedasd fenpy
‘uondumnssy juowkedard v-800¢

SLY69CI1°S0Y SL'Y6Y'68T91Y SLY6T SOV LTY SLY619IY'8EY SLY66'SYT 6vY SLY6E LE6'6SY SLY69'LOSOLY SLYEL'ES6'08Y

SLY6SLSTTS  SLY6S'LSTTS  SLYO6SLSTTS  SLY6S'LSTTS  SLYOS'LSTTS  SLY6SLSTTS  SLY6S'LSTTS  SLY6SLSTTS ~ 7 " " " UONBZI[RINL[[02I9AQ
00°000'7CLTT  00000%TLTT 00°0004CLTC  00°0007TLTT 00°0004CLTC 00°0007CLTT 00°000%TLTC 00°000'vCLCT ~ """ " " A A0
00°000°000°$ZT 00°000°000°STT 00°000°000°ST 00°000°000°STT 00°000°000°STT 00°000°000°STT 00°000°000°STT 00°000°000°6TT ** """ """ """ 7 77777 " €V $Se[)
00°001°TET'SOT 00°006°LOE9TT 00°00L €8F'LTT 00°009FEYSET 00°00F ¥9T6¥T 00°008°SS6°6ST 00°001°9TSOLT 00°000°000°CLT *** """ """ 7 7 """ TV SSe[)
_ _ _ _ _ _ _ 000PTITLEL -V ssep)

uonduwmssy juswisedasg

60-unf 60-Ke]N 60-1dy 60-TeJAl 60934 60-uef 80-23d 80-A0N

C-21



%S6LY %8€9°S %OLY'S BELYY %BLIEY %T96°S %0L8'S %TSE'S
0T6EL'9STST I8 EEY'LTIHT  ST'OLI'008°ET  $LTLILIEFT  01°'S9T006TI  €0'TO8YEIEL 9T TET06I°ET  69°9¥9°008° 11
LLY9O'SEY' T LI'VPP'S6Y' T  SYTTELICT  €SV98°99T'T  L879€6'8TO'T  99'9¥0°€SS'T  OL'P09T9ST  88°L8F'SLLT
€6'018°¢9¥ 10'1L9°L9S S0'86S°T8Y SANVA R 00°509°6€9 0TTLTYYS 0S°T68°L6Y 9LTY8 6LL
€e061°12S TE6¥0°06€ 01°0v9° 1€y 6LT8LEYL 6LYIL6SS YT 0£8°TSS 89°SLLTIL 0€¥L6'SSE
LUYYY'S6V' T SPTCYLIET  €S798°99CT  L8'9E6'8TOT  99°9v0°€SS'T  OLY09'T9S' T 8LV SLL'T  TH6I9'1SET
8TTESR9E €V Sr9°Sre 06°181°59¥ 11°600°€8Y SE'818°09¢€ £6'0€6°T0S 99°LIS9IS TL969°65Y
€9°60L°L9T vT168°8TC 60T8S€LT TrT9E8I¢ YL'SST6LI 99'995°89C LI'6€€9LT 1L°TSL'SOT
8LTT8 YT ILLTY'8F¢E 0€°607°16C 99°10T°961 TE8ECTTE 6£°€S1°T8C €T81S°661 99°09€°0€T
€V Sr9°Sre 06'181°S9p 11°600°€8Y SE'818°09¢ £6'0€6°T0S 99°LIS9IS TL'969°6EY L9YOE Y9y
6vS 9¢s 9% [4%% 0S¢ I8¢ 109 L8S
o 144 Ie (33 IS 0L 65 4
14! €6 v01 66 vl ¥91 9Cl 9¢l
e8¢ 68¢ cle 0ce CLE Ly 91¥ (401%

%TLO %190 %09°0 %BLS 0 BILO %660 %8L0 %SL0

BLET %8CC %¢e6'1 %¥6'1 %0¢°C %' %8Y'C BT

%81°0 %0T0 %eL0 %y1°0 %0T0 %6C0 %YT0 %0C0

%¥S0 %1¥°0 %LY0 %er0 %150 %690 %vS 0 %560

%591 %L1 %ee’1 %BLET %6851 %eY'1 %0L'T %S9°1

60-unf 60-Ke]N 60-1dy 60-TeJAl 60934 60-uef 80-23d 80-A0N

................... SUOPA[0D)
[BI0L, JO 9 B SB SQOUBAPY [BIOL,

V-800¢

e SuonRRNI0D) [RIOLL

" QOURAPY JUaWARJ Jo Qouejeq Surpuyg
e ponRg JuRIIY

0] QOUBADPY JUSWARJ [BUONIPPY

e Dy
JuawAed SurpuesinQ Jo JUSWASINQUITSY

e oDy
juowiked Jo aoueeq JuruuIdog

SIUBAPY JUdWARJ

e e e e .mDOSN\/@{ ﬁﬁﬁﬁwmvm mﬁﬂuﬁm
e oy

Jualmy) I0J JUBAPY [eUONIPPY

e Dy
SurpueIsinQ JO JUAWASINQUIIRY

Sl oDy
[enpIsay Jo ddueeq SuruuIsoyg
SIUBAPY [ENPISNY
R 1

Ry T
(syun) sarouanburjaq

S 00 vien07
R

BT
S e

........................ 09-1¢
(%) serouanburjog

C-22



19°TH9'CEL'9  06'S96°L86'8  8TT60°0SH'6  1S'8S0°SEL'6  SETELTOI0I  81°L8I'TI9°6  6£°€6T'S6E0l  TETI6FY8'6  SLFI8FHO0Ol ~ " " " [e0L,
16'86%°92¢ €6'1LS ThY LOTIO6LY 11€°629 SO'€8°9€L STYIS ELL 11°676'916 LY'T€6°9¢€8 T0TET0E8 +0C1-16
80°617°SOE'T  TE'8IS0E0'T  TE€EI0LEIT  LL6S6'FTTT  €T9SSETI'T  T0FS6'LEO'T  I#'8YT960°T  #9OV6'LYI'E  OS'SLILEOT ~ " "' 06-19
TOSTLTON'S  SO'SL8FISO  06990°7E6'S  TE'LBL088'9  LOEEETEE'L  TH'899°0S8°9  LY'GIITREL  1TTEO098'S  €THIVLLIL ~ - -t 09-1¢
($) serouanbura
%YE0’T %9L0'T %1801 %8801 9%BLSO'T %610'T 9%HET0'T 9%956°0 %LE6'0 * " (eoureq [00d [RUISLIQ JO % © SE)
$35S07] JIPAID 10N V-800C
(€6'686°989°S)  (S+'6¥0°816°S)  (F1'SSO'PH6'S) (81°€SO'F86°S) (98 1T6°918°S) (T8LIDTO9S) ($TTSYHT'S) (TE€901°19CT°S) (06°LITTSIG) « " - $98507]
Npa1) 1ON eAne[WND V-800T
7S°65S0°1€T 66'509°9C 70'86£°6¢ @o1€1°L91)  (FOPOEPIT)  THPE0TT (T6'SPs'e9e)  (Th'888°801)  (TovEIgOy) 7 SASSOT IIPAID) 1N A[UOIN
%9SL0 %8€9°0 %6870 %¥0r"0 BLLEO %HESE0 %9¢€°0 %BEEE0 %TTE 0 * " (eouereq 1004 [EUISHQ JO % € SE)
35S0 [enpIsay V-8007
(SE'89S°LSTY) (SHPILTIS'E) (TTTET'689°T) (6L 1L6°0TTT) (617°€SS'SLOT) (0€TOTEVO' D) (LETOTYS'T) (S9979°TEST) (€6°8L8GILT) ~ " " " " §98507]
[enpisay dane[nWND V-800T
(06°€S8°679)  (€T'T8F'TT8)  (€7°09T°89%)  (OE'8IF'Syl)  (61°19T°TED)  (€6'666'76)  (TL'S99°ST)  (TI'8PLT9)  (#L088T16) " " $3SS0] [ENpISY A[YIUOIN
1LLLTS O SI¥L9S0 6678090 1868£9°0 0Tr199°0 686£89°0 66LE0L°0 SS1TTL0 vo6TrL0 10108 [00d V-800C

TTELE'LIE 06T SS'LYLYTITIE YO'6LE'STL'YES ¥STRS OV ISE €9°09LFE8°COE SO'LIS'LYTILE €V HY6'OVI‘L8E TY TITHYT'LOE TT 6TH LOL 80
SLY6S 186 7L  SL'Y6S 186 VL  SLY6S 186 VL  SLY6S 186'VL  SL¥6S 186'VL  SL¥6S186'VL  SL¥6S 186'VL  SL¥6S T186'VL  SL¥6SI86'FL ~ " " " UONEZI[EIdIB[09IAQ
_ _ _ _ _ _ _ _ _ U
0€°€S€°€66°99  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L  00°000°000°0L 00°000°000°0L 00°000°000°0L ~“ """ " " " " q¢-v sse)
LU'STHFTHE8FT 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°SST 00°000°000°6ST * """ " " BE-V SSE[D
— CLTLEYITS  6TLTLTI0CT 9S°616°0€€°TT €€'800°T89'LT  LI'TOEE€I0'CE  6EOVY'8SL'LE  LEFLY'SOI' Ty LELLY'SEI'Ly ~ " " " qz-V ssepd
— LE0BL'8L89  00°LS9°089°61 €T'890°6LI'6T SSLSI'TLI'OE €I'T1E€8°TOT'Er 6T E€06°9LE'6Y  0STPLO60°SS O1°LSE06ST9 ~ " " BZ-V SSE[D
- B o N B o o o [ p—
Jwiedaad fenjoy
9LL6IS 0 0FSEYS 0 0SYTLS0 0€LT09°0 708L29°0 L69059°0 ¥962L9°0 128+69°0 9€LSTLO uondumnssy
juowkedald v-800¢

SL'Y60°616°S8T SL'T6S 166°86T SLTOI V68 VIE SLT6Y000°1EE SLFOI THE SPE SLT6S'9E6°LSE SLT66'P81°0LE SLT67 80T T8E SLT66°TIL'E6E
SLY6S'LSTTS  SLYO6S'LSTTS  SLYOS'LST'TS  SL'YOS'LST'TS  SL'Y6S'LST'TS  SL¥6S'LSTTS  SL¥6S'LSTTS  SL¥6S'LSTTS  SL¥6S'LSTTS ~ " UONBZI[BIAIB[[02IAQ
00°000'%2LTC  00°000'%CLTT  00°000%CLTT  00°000%CLTT  00°000%CLTT  00°0007CLTT  00°0004CLTT  00°0004CLTC 00000FCLTC =~ " " " T Ry sse)
00°00S°L£6°01T 00°000°010°%2C 00°000°000°5ZC 00°000°000°5TC 00°000°000°5ZC 00°000°000°STT 00°000°000°STT 00°000°000°STT 00°000°000°6TT "~ * """ """ """ """ ¢V Ssg)
— — 00°009°CI6'7T  00°006°810°TE  00°009°09€°SH  00°000°SS6°LS  00°00%'€0T'0L  00°006°9TT'T8  00°00F IEL'€6 ~ " " " ' TV Sse)
o o o o o o o L T
uondwnssy judwiedarg

01-TeI\ 01-924 or-uef 6022 60-AON 60-°0 60-dos 60-3ny 60-In[

C-23



%080°SC %00C LT BIS8TE %001°Cl %TSEL %8L9’S %L109 %909 »so0s o T SUON39NI0H
[I0L, JO 9 © SB SQQUBADPY [BI0],
V-800¢
S9C66'9LY ey T1°901°8ST°CE  80'S68°TSE6T TS6C8 TLY'8I  TI'SOETEI ST  TEVTO'6TTIT  YOTTELO6T YT  96'966°TIL'ET  69°SS6°LETST =~ """ "~ SuondIIOD [BI0L,

T0'86€°600°T  €97TO0°6GLY T  6€89T6TY T S0'CII'90P T 99°TI8LOV'T  1SLSOSEY T  €L°€0ETOV T TLTLOTWY' T T€PIIP8ET  ~ - - SOURADY
JjuowAed jo aoueeq Jurpuyg

68°TSYYLT §T'T88°69¢ 1$°868°S61 L6'€99°6LY 08'165°CIS 68°0€6'LSY Y0'TLI'8IS 0L°L9T01S 65 LISTSy POLIdd juaLIny
J10J QOUBAPY JUdWIAR] [RUONIPPY

0S'LSO'YYL 10'8¥1°91¢ 0T€6LTLY SSEIEILS S9'98LTSY ITLLITIS 20 TvE'89Y 0€'65¥'CSy S0'8I¥'90s AOUBAPY JUSWIKE]
SurpueisinQ JO JUSWASINQUITY

€9T00°6LY T 6€°89T6TY T S0°CIT'90P' T  99°TI8LOV'T  1SLSOSEY T €L°€0CTOV T TLTLO PP T TEPIIP8ET  LLPOOSEY'T = " " s SOUBADY
JuowAed Jo ooueleq Juruuidoqg
SIIUBAPY JUdWARJ
98'SHP'SIF'El  8STI6°699°TI  STISS'EP80Ol  ¥S68€°TOTT  €8°L6S 916 0I'6¥1°LS9 €0TTLLSSY 91Ty 60 6SYI98cy SEOUBAPY [enpisay Surpug

TS6ES°6T90T  0E'LECOSY'S  €V'6LTHYL'G 06 VPE'SSL'T  80'9SL9€9 €€ V85 €9V £6'CT9'THE 0S'LL8TTE T888TOIE poted
JUQLINY) I0J AOUBAPY [BUONIPPY

¥T9S0°188°6  00°9TTYS9'9  69°LISTOI'T  61°CSS'69F SELOE'LLE 97°90C'29¢ 90'¥67°S6C £6'6V0°' 11 1$°90T°65C Ut To0UuRApY
SurpuesinQ JO JUAWSINUITY

8S°796°699°TI  8TISS €8Ol  ¥S'68E€TOTT  €8'L6S916 0I'6¥1°LS9 €0'TLL'SSY 91Ty 60 65 719'8Ty 8CTESBYE SOUBADY
[enpIsay jo doueeq Suruuideg
SUBAPY [enpIsAY
(454 69¢ v6S 709 029 SLS L0O9 ¢9¢ 69¢ Ty [BI0L
€C 0¢ 9¢ [44 Sv Sv 9¢ 0¢ & T +0CI-16
I8 6¢I €91 LET [£3 ol 0cI 8LI ocr T 06-19
8¢ (1]8% SLE Y44 1444 801 [£94 LEE or ST 09-1¢
(syun) sarouanbureg
%950 %6L°0 %S0T %180 %6L0 %SL0 %8L0 %00°T »oLo s +09 V-800¢
%TET %88C %T8T WBLLT %08°C %LST %69°C %8Y'C %9yc T [BI0L
%110 %Y1°0 %9C°0 %81°0 %0T0 %1T0 %YT0 %1T0 %0T0 B A R
%SY'0 %S9°0 %6L0 %€9°0 %850 %S0 %YS0 %6L°0 %»0s0 T 06-19
%I9L1 %60°C %BLLT %96'1 %20°C %81 %161 %81 »oLtr o e 09-1¢
(9) serouanburq

0T-TeIN 01-92d or-uef 60-23a 60-A0N 6010 60-dos 60-3ny 60-Inf

C-24



¥°8T8°096°C 0S°0¥9°Er8°e 88°LTIILLY 89°68CT°LYS’S LL€¥0'060°L STOLYTLEG ~ * 7 Tt [BI0L

L9'TLTIET C6'9€8'vEE 1€°LLS'8TS ¥€961°TLT 9L'S9V' St [6'8L9ITE Tttt +0Cl-16
€9°€9T° 1LY 8E'L6LTOO'T  6£'856°9T6 98'69L°€TT 1 8LTOI'PST' T 99°98F°COL'T ottt 0619
PI'€6T8STT  L1'900°90ST  8I'TOS'SICE  8P'€TEISEY  €TCBE'LSE'S  89QISTSHL'Y "7 "ttt 09-1¢€
(¢) serouanburpq
%BOY6'0 %¥$6°0 %EV6'0 %1860 %6660 73 ()0 S (oouepRg [00g [EUISUQ JO 9 © SE)
S3SSOT IPAID 1N V-800CT
(ITESHELT'S)  (90°6LF'OVT'S)  (ETHOL'SST'S)  (T8OIELOES)  (TO'ESHTOY'S)  (16'990°86SC) """ - e S3SSOT MPAI) JON 2ANR[WND) V-800T
S6'STOEL (€6'7LL09) 69°S19°T1T 0T'€€9°S6 68°€TT°S0T TOETE'8Y oot §9SS0 JPAID) 1N A[PUON
%S19°0 %6L9°0 %BTLLO %9€8°0 %928°0 BIILO oo (odouereq [00d [eUISLQ JO 9 € sE)
98507 [enPISAY V-800T
(T1'016'T8E'E)  (6£7€90°CEL'E)  (90°€69°8PCTY)  (1S°6VE96SY)  (18°€90'VHSy)  (08°0V0'TOV'y) "t r s SI$SO [eNPISIY dANB[NWND V-80(0T
LTEST'TSE L9'6T9°E1S SY'9S9°Lie (0L'582°C9) (10°€20°C8) (SYTLY'HOE) " $9SSO' [enpIsy A[YIUOIN
¥TI9L1'0 YHP8ET0 66SL6T°0 8LT€9€°0 8¥LTTH0 OESSLY'O Tttt 101084 [00d V-800T
0S'TLST88'96  PL'E69CII'TEL  80'TISEOL'EIl 6T 66LTES' 661 19°98L°SHS'TET  8L'061°08S 19T
SLY6ST86'VL  SL¥6STS86YL  SLY6ST86'VL  SLY6STS6L  SL'Y6ST86'VL  SLPOST86HL 77" 7 UONRZI[BINL[[00IDAQ
o o o o o O v sseD
TSLEY'EIS'O  PTSLY'SLY'LT  ¥8'68ETO9'LT  L696STHESE  08'0L6'6T0°6Y  $SO68°TSOYS """ " QE-V SseD
€TOVEL80'ST  SLETT'EOL'SE 6V LLS'6TT'TO  LSL09°800°98 90 TTTHYS 80T  6'669°SHSSTT "« """ " "t r BE-V SSE[D
o o o o o e Qz-V SSeD
o o o o o e ey sse)
o o o _ o P [V sse)
judwifedaad [enpOy
9YET0T0 8€ELISTO 9€9667°0 T98L9€°0 €TS8Y1°0 LIEORY'0 e uondwmnssy juowAedald v-800T
SLY6S'9SL'OTT  SL'P6SOLY'SET  SLY60'VT8YOT  SLY60YSETOT  SLY60'VTLOYT  SL'Y60 VTS LIT
SLY6S'LST'TS  SLY6S'LSTTS  SLY6S'LSTTS  SLY6SLSTTS  SLV6SLSTTS  SLWPOSLSTTS "7 e UONRZI[BINR[[00IAQ
00°000%2LTC  00°000%2LTT  00°000%TLTT  00°000%TLTT  00°000°%TLTT  00°000°PTLTT " " "' "t ¥V Sse[D
00'000°SLL'SE  00°000°S6F'€9  00°00STY8'68  00°00S'TLE'LTL  00°00S'TYLTILL  00°00S'TESTOL ~ "7 "7t it s €V Sse[D
_ _ _ _ _ P 7V sse)
_ _ _ _ _ P [~V $5e1)

uonduwmssy judwsedaig

01-dog 01-3ny or-mf or-unf 01-Aely or-1dy

C-25



%bYSL 9T BY10°LT 9%TOL 6T %TSL'ST %908'8¢ /2313 3/ SuondRI0)
[®I0L, JO 95 B SB SQUBAPY [BIOL,

V-800¢

SL'LYY'8ST'TY  06'859°096°1S IV LIVTSL'6Y  9STYEILOTS  86VSTEOS'SY  09°9S6°6Tr'cy  ~ " SuondII0) [BI0L
000 TTOLITSS 9I'SII'¢EL Tr'S16698 ¥9°0CLTOL°] SYOLY'LYe s QoueApY Judwied jo souefeq Surpug
YTTS6'8S1 LL'€TT'STT T9'7€6°89C 9S'SYLL6T 96'785°C8Y [V rahn 2 S POLId JUALIND 10] S0UBAPY JUdWAk [BUONIPPY
v IEl YL ILTIT9LE 88'IELSOY 8L°0SS0€S LLEYELTE LOTPO'COY T 90UBAPY JUSWARJ SUIPUBISINQ JO JUSWASINGUIITY
TTOLITSS 91'8IT¢EL Tr'S16'698 ¥9°0CLTO1°] SY'6LY LY6 TO'86E600° T T Q0uBApY JudWAe  Jo doue[eq Suruusog
SIUBAPY JUSWARJ

000 6€°009°LVL'8T  9T°€89°89L°8T  TY'G6IYTOS'LT  T9TETVILGL  6L°S8Y0CT'CT  ~~ " " - - s SOOUBAPY [enpIsay Sulpuyg
ITYESOPIIL  6€°€6ETISEl  TL8TETISTI  9SPOLCIIEl  8TPITSTOTI  ¥8'88ITSOOL  ~ " - - s POLI9d JUALING 10} 90UBAPY [BUOLIPPY
09VEP Y686  9I'OLPTER'CT  8I'S90°S6S'El  SSLIG'6LOTL  9¥'L99°L86'8 16°8P6°6EE0L 9OUBAPY SUIPUEISING JO JUSWASINQUIDY
6€°009°LVL'8T  91'€89°89L'81  TO'6IF'I08'LL  19°TET8ILIL  6L'S8YOCI'El 98 SpY QIy el = - - QOUBADY [ENpISAY JO ddue[eq SuruuIsog
SIUBAPY [enpisay

102 96z 61 16¢ 1Ly P ¢ R w0,
91 (44 LE 61 0¢ L +0CI-16
1€ L9 ¥9 98 68 ¢g Tt 06-19
123 L91 81¢C 98¢ (433 L 09-1¢
(syun) sarouenburjoq

%ELO %01 %68°0 %SL0 %SL O - +09 V-800C
%90°€ %e6'C %16°C %E6C %S0°€ /27 [eI0L
B0 %920 %BIE0 ) %610 R T I I +0Z1-16
%6H0 %9L0 %LSO %190 %SS0 GOSD  eeeeeeee 06-19
BecT BI61T %e0T %317 %0ET GIS'T e 09-1¢

(9) sarouanburq

01-dog 01-3ny or-mf or-unf 01-Aely or-1dy

C-26



O'99T'LOLTI  THT6L'GITST  €T60T080°91  88'TTSOV6'ST  68SISTTEOFT  SEBECSINEl  PTEO8'CTOEl  +1'980°9LT°TI  SFIOFPPE'G  09'8T8'6LY'S  ~ """ " " qeo
09'97€'89% 98'8LT'FSL 99'179°LT6 TEYITTITT  08'019'9L0°T  0T'8ITSTY $9°7€L'996 0r'€66'960T 000 000 e +0T1-16
0T'SOL'9EE'T  LL'G6S'SST'E  €SESLP6SE  T16°00T1S8T  TSSGTLLLT ¥V OT66PY'T  TRTEL'SIV'T  896TSOLY'T  6EOSL'LIYT — 61°08L'LY SR | ()
OLPET'TO6'6  GLEIL'GOETT  POPESLSSTI  SOLSO'BLYTT  LSO06'LLLOT  TL'G6IOPE0T  8L'LEC'88S'6  90°€9STOL'S  GO'ISOOLYL  TH'8PO'TER'S " " " " " (09 [¢g
($) sarouenburjaq
%80T°0 %BLET0 %80T°0 %OLT'0 %IET'0 %9TI°0 %8600 %6000 %(100°0) %(900°0) * 7 (eouereg 100d [BUISLQ) JO 9 © SE)
$98S0T PA1D) 10N V-600C

(SLTLTLT6TD)  (96'191°T8L'TD)  (TI'890°6€6'T)  (E8°€E9P'16€T)  (S9SL60T6'T)  (9T'P88'9LLT)  (6S°SOT'S8E'T)  ($L'€89°LTT) 9TFI801 6516568 59850
NPa1) JON dAIE[AWND V6007
(6L°601°S¥1) 91'906°CST (6T709°crs)  (BI'8870LY)  (6V'160°7D)  (LS'8LLT6E)  (SSITHLSTT)  (00'86%8€1)  (E€°LEL'SL) 6516568 St SAssOT Mpa1)) 1N Aoy
%(€00°0) %0£0°0 %020°0 %BF10°0 %0100 %900°0 %T00°0 %€00°0 %1000 %T00°0 " (eouepeg (004 [eUISHQ JO 9 € SB)
$8S0'T [eNpISY V-600C

T€'880°LY (oregzocy)  (S6's19°6Ln)  (1690€°T61) (997 TIL'SeD)  (147990°L8) (€9°797'82) (90°02t'LE) (LT'698°8) (10°18¢°¢€) B O |
[eNPISaY AATR[AWNY V-600T
WISEL9y (STLYY'PPI) (##60€°€8) (S8'765°9S) (ST'SH9'8Y) (8L€09°8S) €768 (6L'755'80) PLSISHT (torse'ee) $98S0 [EnpIsay A[Iuopy
69t2€8°0 9055S8°0 P1€9L8°0 TTSS68°0 0657160 087060 88ELYG0 STI696°0 £99%86°0 0000001 10084 [00d V6007

6T T6TESTHLIT SETTORPLI0T'T 8€'LI8'860°9ET'T 88'6S0°C6T°E9TT 9S T0OER9T'LYTT 96 THOPOSTIET £6'€99°ESE9EET +H06E'STO'LIET 6L S8Y'TE6'8RE'T 80°095°99S 0T+ T
80°09S°9S6°LTE  80°09S9S6°LTE  80°09S°9S6'LTE  80°09S°9S6'LTE  80'09S9S6°LTE  80°09S'9S6°LTE  80°09S9S6'LTE  80'09S°9S6°LTE  80°09S°9S6'LTE  80°09S9S6'LTE UONeZI[EIANR[[00I0AQ)
00°000°019°8  00°000°019°S8  00°000°019°S8  00°000°0T9°S8  00°000°019°S8  00°000°0T9°S8  00°000°0T9°S8  00°000°019°S8  00°000°019'S8  00°000°019°G8 ~ ~* "~ " " " 77V SSe[)
00°000°000°S8%  00°000°000°S8% ~ 00°000°000°S8%  00°000°000°S8%  00°000°000°S8%  00°000°000°S8F  00°000°000°S8%  00°000°000°S8% ~ 00°000°000°S8F  00°000°000°68y ~* """ = €-V sse)
TTTEL989'GLT  00°000°000°40€  00°000°000%0€  00°000°000°F0E  00°000°000°40€  00°000°000F0E ~ 00°000°00070€  00°000°000°70€  00°000°000%0E ~ 00°000°000°F0E *~ "~ """ " " TV SseD
— LTTO0T8TY  OC'LOCTES'EE  08°66v°979°09  SYTHLTOLYS  88'I8YLEGGOT  S8'EOT'LSL'EET 9L 0ER'SKHHIT  TL'ST6'SIE98T  00°000°000°80T ~ * """ " [V sse)
juawiedald fenpy
9678180 T6€6£8°0 $61098°0 #68088°0 1621060 8051260 €0S1+6°0 8771960 LSL086'0 000000'T *++ uondumssy Juswikedald V-600C
80°096°09T°FST°T 80°09LT96°€8I°T 80°09LT9E'EIT'T 80°09S°TOSTHT T 80'09E TEETLT'T 80°091°8+8°66T T 80°096°TSO'STET 80091 F06°SSE'T 80°09S TTH E8E T 80°095°995° 01+
80°09S°9S6°LTE  80°09S9S6°LTE  80°09S°9S6'LTE  80°09S°9S6'LTE  80'09S9S6°LTE  80°09S'9S6°LTE  80°09S9S6'LTE  80'09S°9S6°LTE  80°09S°9S6'LTE  80°09S9S6'LTE UONEZI[EIANR[[00I0AQ)
00°000°019°S8  00°000°019°S8  00°000°019°S8  00°000°0T9°G8  00°000°019°S8  00°000°0T9°S8  00°000°0T9°S8  00°000°019°S8  00°000°019'S8  00°000°019°G8 ~ ~* """ " 77V SSe[D
00°000°000°S8%  00°000°000°S8%  00°000°000°S87  00°000°000°S8¥  00°000°000°S8%  00°000°000°S8F  00°000°000°S8¥  00°000°000°S8% ~ 00°000°000°S8F ~ 00°000°000°C8y =~~~ """ " €V sse)
00°007'769°SST  00°00T°S6€°S8  00°000°00070€  00°000°000°70€  00°000°000°70€  00°000°000%0€  00°000°000°40€  00°000°000°40€ ~ 00°000°00040€ ~ 00°000°000°40€ ~* "~ """ " T TV S
— — 00°007°S6L°0T  00°000'9€6°6€ ~ 00°008°79L'89  00°009°T8T'L6  00°00F98F'STT  00°009°LEE'EST  00°000°9S8°08T  00°000°000'80T  ** """ """ """ " " J-Y SSe[)
uondumssy juauikedarg
OI-TeIAl 01-94 or-uef 60-22a 60-A0N 60-°0 60-das 60-3ny 60-In[ 60-unf

V-6007 - SODSHEIS [00d d1e)S Ised]

C-27



%BEVS'IT

09°6L0°TLT'S9 OF'0EK991°9% T8'161°TSE'6E 0T'6Y8906°SE 88'9¥9°080°CE 01'SSOTELVE ¥9"L8T'ELITE 69'SELVEL'GE €TVES E0ETE €T80STI0EE

%60C'81

agaadt

%eE0y

%80¢Y

%L3Y'E

BLEEY

%9SY'E

%8L8T

%ee0’L

YPTTT6OSTT €CP0S68E°E 88 VSIPLST 1L°TOT699T €ELLTLLILT 6V LE6'SSYT SYSLOGEST 06'908°9TH'T 99°SHF'S80°T  96'S19°080°T
09°T61°€L9  6T6EL'SOS'T  00TOV'EVI'T OL'ELOLL6  LOBEYTYITT PLTOEPY6 — OFITSTHOT 00°STI'S90'T 00'691°8€8  96'S19°080°C
6V'ELY'C08'T  ¥8'68€°066  €3°6£58E6  SL'SOV'ILOT €8'LP8098  OL'0ES'L66  SSTST6T6 — 9L'EIL'ETL  0E'6EE°EES 000
€EP0S68E'C 88 VSIPLST 1L°T6T'699T €LLTLLILT 6FLE6'SSY'T SPSLO'GEST 06908°9TH'T 99'SPP'S80°T 96'S19°080T —
ELTIT09Y'ST L6'1LTT098 OV vLY'€08 Y SL'SSL'L69  ¥ETEI'06Y  ICILS'EIS  €8°L90°IEr  TOHOIS'SHE  LSOILTHT  8Y'€99 PP
0S°0STH8SEL L8'90S0069 ¥99TITVSy 86°0TCOLY  0TSI9T8T  ¥9'6€9°C0F  6SESS'ESE  89°696'L0E  10'T¥9°16 87'€99'PPC
PLOIY'STL'9 0€'60LTOI'E 66°LOV'SEy  LSL6STIT — LI'PSE90E  91'9€8°TTE  89°S€9'89T  €€°09840T  T6H'E6S€E6 000
LO'TLTT09'S OV vLY'€08Y SL'SSL'L69 — ¥ETEI'06Y  ICILS'EIS  €8°L90°I€y  TOH'6IS'SPE  LSOILTYT  8Y'€99WPT  —
969 608 0S8 SI8 L 089 179 18¢ vey 9LT
14 84 (4 LS 59 8% 9 124 0 0
8C1 o1 L61 Lyl 9¢l1 Sl IT1 LT1 IL €
1443 909 709 119 ¢9¢ ves YLy ocy £9¢ €LT

%¥T0 %TE0 %BLEO %TE0 %0€°0 %ST0 %9T0 %9T0 %TI'0 %000

%60°1 %9T’1 %0E’T %9T'1 %By11 %¥0°1 %L60 %060 %L90 Y0

%¥0°0 %900 %800 %01°0 %800 %900 %L00 %800 %000 %000

%0T°0 %970 %60 %ET0 %TT0 %61°0 %81°0 %81°0 %TI'0 %000

%580 %¥6'0 %¥6°0 %¥6'0 %¥80 %6L°0 %TL0 %¥9°0 %S5S°0 %170

OT-TeJAl 0T-934 or-uef 60-22d 60-A0N 60-3°0 60-dos 60-3ny 60-mf 60-unf

T Suonoa[[o)) [RI0], JO 9 B SE SAOUBAPY [2)0],

V-600C

S onal[0]) [EJOL

T QUBAPY JUSWIARJ JO aoue[eq Surpug

POLIdJ JUALINY) JOJ AUBAPY JUAWARJ [BUONIPPY

*Q0ULAPY JUQWIAEJ SUIPUBISINQ JO JUSWASINQUIIY

QQUBAPY JuaWAeJ Jo dduefeq Suruuideqg
SULAPY JUIAR]
Tt SQdUBAPY [enplsay Suipug

" POLIdJ JUALINY) I0J UBAPY [BUONIPPY
Q0ULAPY SUIPUBISINQ JO JUAWASINQUITRY
QQUBAPY [enpIsay Jo dueeq Suruuiog

SUBAPY [enpISay
e

[ )

N N1
(syun) sarousnburfaq

oottt 409 V6000
R T 1

[ )

R N1
(9) serouanburaq

C-28



0STI6'60P'El  €8°988°996°CT  ITIP6'066°CT  OLFILOLYTI  $SHOO'L6TEl  8S8ICOI9FI 96768 106°C] 10°6LL°6EE'ST SCOLEIHO'CT
1SP1S618 6€°0TE65S S0T00°TIL 9y TEI‘LO8 99156 PLL $8'790°ct6 17101289 ¥8'1€9°969 66'LT1TTL
1$'877°96€°T 1€7689°165°T 96'99C°8¢1'T 86°720°€EE°T €6'SLI'LIST 65789°7€ST ¥€'827°069° 66'16£85S°T TCIEISLIT
STSPIV6I0L  €I'E88SIF0I  OTELO0OFSOl  TE6SSIEL6 S6'EL8PSI'6 PIILSTEITT  1T°€9THTS 01 81°SSLY80TI POTTT6FI°01
B6ELI0 BESST'0 BSYST'0 %BIPI0 %8510 %951°0 %091°0 BLLTO BLLTO
(L1Te8TSHD) (085201610 (@oLeLsLI'D)  (00v1LTs0T)  (I€LP1'6TeT)  (6042€60TT)  (89°SSL'8STTD) (0£°6TH'S67°7) (68°TLL06FT)
(L£°908197) (81°86T°T1) (T9°€10°921) 1€°€EP9LI (TT€T8'cn) 65 T1EP'ES 79°€L9°9€T (1%°LS9'Y) 98°667'9¢H
BLEL O %1890 BLEY 0" %1090 BTIS 0 %TRE 0" %S6T 0" BOIT 0 %380°0"
08'658°88€°01  10'88T°109°6 $ST6E'L86'8 60°088°LLY'S LO66891T'L SCEISTOE'S P1°T68°9S1 Y T8H6L°896' 8L9TE T
6LTLS LSL 9t'S68°C19 97 TIS 608 20°186°09T°1 TLS80YT8'1 1T126'S€T°1 TEL60°881°1 Y0897 TTL T 9Y'8€T661°1
9SHS 0 S10TLS0 ¥6L109°0 $995£9°0 £80699°0 €8Y20L°0 0902€L°0 1S99L°0 $69008°0
€S609°017'69L  86°09L498°908  LS'EPHOLSSYS  60'S86'LY9968  EH6SSIOLENG 9P 18868066  £5'9E0°619°TEOT  1L969°16S°8LOT  09°089'SLE6TI T
80°09S°9S6°LTE  80°095°9S6°LTE  80°09S°9S6'LTE  80°09S°9S6°LTE  80°09S°9S6°LTE  80°09S°9S6'LTE  80°09S°9S6'LTE  80°09S°9S6°LTE  80°09S°9S6°LTE
00°000°019°68  00°000°019°68  00°000°019°G8  00°000°019°S8  00°000°019°68  00°000°019°S8  00°000°019°S8 00°000°019°68 00°000°019°68
SPOPO'TPS'SSE  06°00T°86T°C6E  6Y'€88°COE'SEY  10°STHI80°C8Y  00°000°000°S8%  00°000°000°S87  00°000°000°68F  00°000°000°S8%  00°000°000°S8%
— — - - SCO66'VTTSy  SCITOIEET6  SYOLFTSOPEL  €9°9€1°60°081  TS'0TI'608°0€T
£66825°0 70S555°0 S10€65°0 9517790 0Y€€59°0 £8¢889°0 T6891L°0 €L6TSLO €1668L°0
80°09S6LIOPL  80°090°CLS'ESL  80°09S°98F9E8  80°090°6E7°8L8  80°09E6LSTT6  80°09L°600TL6 ~ 80°091°S9TTIOT  80°09S'8TI°T0T 80091 4TTHITL
80°095°9S6'LTE  80°095°9S6°LTE  80°09S9S6°LTE  80°09S°9S6'LTE  80°0959S6'LTE  80°09S9S6°LTE  80°09S°9S6'LTE  80°09S°9S6'LTE  80°09S°9S6°LTE
00°000°019°68  00°000°019°68  00°000°019°S8  00°000°019°S8  00°000°019°68  00°000°019°S8  00°000°019°S8 00°000°019°68 00°000°019°68
00°000°€19°TEE  00°00S°900°0LE  00°000°0T6°TTy  00°00STLEY9Y  00°000°000°68F  00°000°000°S8F  00°000°000°S87  00°000°000°S8%  00°000°000°68
— — — — 00°008°TI0€T  0000T°€HFTL 000009 T09°TIT  007000TSS' €Il 00°009°LSY'SIT
01-22d 0T-A0N 01-320 o1-dag 01-3ny or-mf o1-unf 01-AeN 01-1dy

() sarouanburjaq

(aoup[Rg [004 [RUISHIQ) JO 9 © Sk)

$35S0T 1PaID) 1N V-6002

$9SS0T JIPAID) 1N dALR[UWND) V-600T
Tt 89S0 IpaI)) JoN ATIUO

(soupeg [004 [RUISHIQ) JO 9 ® Sk)

$3$SO' [eNPISAY V-600T

$3SSO] [ENPISY dANR[NUWN)) V-6007
Tttt 8807 [enpIsay ATYIUOA

T I030Rd [00d V-600C

UOTJBZI[RII)R[[0IIA()
T Vs
T eV s
S Vs

N G A0
juawiedald fenpy

uondwnssy juswkedald v-6007

UOTJLZI[EIOIB[[00I0A()
T Vs
T Vs
T TV

B S A
uondunssy judwiedarg

C-29



%BL6Y'ST %909°81 %0S0°0T BLEL'OT %9EE 81 BTIEOT BLIE S %BIY80T BSEYHT
06'€6T6P7'S9  LTSSY6EL'LS  SEFOIBSSEY  ILLLESSOTL  06'69€'618° 1L  STTLE6TLGY PV LLYVLI'L9  6SFLICOY'TL  TTSIL'SSHIL
IWLE6FPIT  6I'S8L66ET  SYHSLISY'T  €60SLPPET  SCSEOCIET  PLLOLOSKT — OI'S09°TTHT  I1TSKICIS8T  9S68°SLET
88°696°61 L I 18E PS8 SE€10°956 €TLIOYLS 80°SSLTIS 0£71T°806 99'85E V6L STYLERST' T TOHHOLLE
99'087L6 TWLPE 96 68686818 89°126°TH8 Y LTV 616 99°T11°088 LU868TTTT  €9°0TI'E8L 0STLE098
61'88L66ET  SYYSLISKT  COOELYPET  SESCOCIET  PLLOLOSKT — OI'S09°TTHT  1TSYI‘ISST  9SP68'SLET  vHTTT6sTT
0TTOI0ST'YT  98°L9S9S0'8T  STSSHE60'61  T8Y6S'LIS6l  SSOSITOV'SI  08°T6TOEH'61  TIPSST8 9l €1°€0I'BIS0OT  00°898°TH‘IT
9L°68S°6TT'91  SSSIS'888'6  1S899°LSLTT  €9P98°998°Cl 89 TLI'LSETI 6V ILY'SSTEl  €€681'8TS'6 6V SI66HS'Cl  LOSIPTILLI
WI66'SE8°6  LTEOF'STE0l  SO'S08TISTI  9€0THOSH'TI  €6PIE98ECT  TSSTL'ESOOI PO TPLLISET  9E089FL8FT  08'859°6TE 1T
98°195°950°81  8TSSH'E60'61  TSTOSLISGI  SSOSI‘TOP'S]  08°T6TOEH6]  TSIVS'8T89l  €I'E0I'SISOT  00°898°THSIT €L TIT09S1
678 ces LS8 9LL 6L LS8 96L 698 SOL
IS € vh Ly Ly LS 9¢ or 17
0S1 961 8yl 171 91 Syl 161 9¢1 911
8t9 SH9 99 886 8LS 59 609 689 81§

BTY0 %650 BLED %BSE0 %650 %BSE0 BEE0 %0E0 %9T0

BYL1 %89'1 %SY'1 By BIY'1 BLY'T %BSE1 BT %91°1

B0 %BLOO %800 %60°0 %80°0 %01°0 %BLOO %90°0 %90°0

%BIEO BTEO %670 %9T°0 %0€°0 %9T°0 %970 BYTO %61°0

BTE %671 %ST1 %60°1 %01 BTl %01 BTl %060

01-2d 01-AON 01-0 o1-dag 01-8ny or-mf or-unf 01-Aely or-1dy

“t USUONORII0D) [BIOL JO 9 SB SAUBAPY [EIOL

V-600C
o IsSuendaqio) [ejof,
T QURAPY JUSWIARJ JO eoueleq Surpug

" POLIdJ JUALINY) JOJ AUBAPY JUAWARJ [RUONIPPY
QULAPY JUSWAEJ SUIPULISINQ JO JUSWASINQUIIRY
Tt Q0URAPY JudWARJ JO Qoueeq Sutuuieg

SULAPY JUIAR]
Tttt SQOURAPY [RNpISOY Sulpug

* POLIJ JUALINY) JOJ AUBAPY [BUONIPPY

* Q0UBAPY SUIpUBISINQ JO JUSWASINQUIIRY

* QOUBAPY [enpIsay Jo dduefeq Suruuidog
SUBAPY [enpISay
R T

S e
(syun) sarousnburfaq

Uttt 409 V=600
N Tt

(95)sarousnburfaq

C-30



ELYOT'SY6'S OLYELOVSTT eroey'eTe Tl
1L 1€S°ESh LOTSE9S9 0TT11°0€6
S6TO0°TES'T 60°€89°6L0°C IV ¥ELLTOE
LO'0LS 0969 ¥$°669°011°6 TSP8S°GIE8
BbY8Y1°0 %Y191°0 BILSTO
(6T¥L8°T607) (PLYET'LLTD) (69°€€S°S1TD)
SY 0981 (S0°109°19) 8¥'86C°LET
%(L99T) %(S90°1) %(L18°0)
YL '80SV1S°€T 09°681°L10°G1 L8 LSOITS T
PI'61EL6v'S ELTES SOY'E LO'S6LTEL']
[€C1Cyr 0 8¥V69LY0 c6eLIs0
IST99°CIEY6S  LI'EVTLILTLY  LL'TSEELIVTL
80°09S°9S6°LTE  80°095°9S6°LTE  8009S°9S6°LTE
00°000°019°68 00°000°019°68 00°000°019°68
€V 10I°6VL08T  60°€89°00T°6ST  691T8°909°01€
eLETTY 0 CeT0LY 0 £¥ca0s0
80°09S PLEY6S  80°090°C6T'€99 80095 9P SOL
80°09S°9S6°LTE  80°095°9S6°LTE  80°09S°9S6°LTE
00°000°019°68 00°000°019°68 00°000°019°68
00°000°808°08T  00°00S°9CL'6¥YT  00°000°088 16T
TT-TeA T1-924 Tr-uef

() serouanburpg

.................................................. ADUQNMﬁm MOOm ﬁﬁﬁ\:wco .%O § v WNV
$3SS0T JIPAID) 19N V-600T

.............................................. 59550 11PA1Y 10N PATE[NWNS V-6002
...................................................... m@wmo‘n— HJUOHQ HOZ \Aﬁﬁ—uﬂoz
.................................................. ADOGNﬁﬁm MOOHM _.Nﬁ:mco .%O § v mﬁv
535507 [enpIsay V-6007

............................................... S9550°] [ENPISOY SAIEINLIND V-6002

$OsSOT [enpisoy A[YIUON
10198 [00d V-600¢

UOTJRZI[RIANE[[00IAQ)

....... bV sse
....... ¢~V SSeD
....... 7V sseD

....... -V sse
juowidedaad enpoy

.................................................. QOEQESwm< HQDE%NQnﬁ& V-6002

UOTJBZI[BIIB[[00IdA ()

....... by sseD
....... ¢~V sse|)
....... 7V sseD

....... -V ssed
uondumssy judwiAedarg

C-31



BENTHT %¥68 €€ %ET 9T
86°096TPSOST  18'881°ISHIIT  00°€81°180°LL
€L09€E°EPS'T 6LEIOTTPET  0S7SS9°001°T
61°E76°6CS LTTTOBLO'T £6°TSTT8L
$T966°LTE ] 86'€99°L€8 P S 9Ts
6LEIOTTPET  0S'SS9001'T  IHLEGTPIT
POTLSOSTLY  9E'616'99L'8Y  TO'96THTTOE
T8I6ETTOSE  860ELL699E  €F98S°€68°61
PSBEL'LEV'LE  PYLOL'SSI'BT  19°TSHGITPI
9E'616'99L'8F  TO'96TYTTOE  0TTII0SHHT
165 9L L8L
6T w LS
<01 o€l €61
LSy 98¢ LES

%EE0 %BIY0 %SS0

%11 %L1 %OL1

%3070 %01°0 %ET0

%970 BIEO %0

BLIT %SE] %91'1

TT-Te]A 11-934 T1-uef

........................................... SUONII[O0D) [PIOL, JO 9P SB SIOURAPY [RIO],

V-600¢
.............................................................. SUOIII[0)) [BIO],
............................................... QJUBAPY HCDE%MQ JO Qoue[Rg wcmﬁcm

....................................... POLIS JUALINY) 10} SOUBAPY JUSWATJ [PUOTIPPY
...................................... QOC.N>@< HCQE%.&& wcﬁczﬁuwaso nwo HCDEOmHSDH:ﬁQm
............................................. QoUBAPY JuaAeg JO soureq SuruuiSeq

SDUBAPY JUdWARJ
....................................................... WOQSN\/—U< ﬁﬁSUHW@M wzﬁ—ucm

.............................................. POLISg JUSIINT) 10} SOUBAPY [CUOHIPPY
............................................. 2OURAPY SUIPURISING JO JUSWASINQUIIY
............................................. 2oUBAPY [enpISaY JO soueleq SuruuiSog

SIUBAPY [BNPISIY

(syun) sarouanbureq
.................................................................. +09 V-6002

(9)serouanburoq

C-32



66'€S9'OLE0T  OT'6IL'6E0TT  S6PESLYETI  1ESTEOELTI  0TESEI60'TT  SCPLICST6  SLLIEGO0L
8STT80Py  LE18ST6 86 1€ 1L8 60LITE0T  616807LS SY'SLITLE 000
LE669'LSLT  6S0TE'SL6T  08°0T6°006T  9E6EVLLOT  6S8LI066T  0S69T'9STT  9L'SES'EHS
POEEISLI'S  OTLIS'SEI'6  0TTE'SLS'S  98'899'686'6  THSEOTES®  SEOTPLOL  TOGLLSII'D
%6T1°0 BLITO BHLOT'O %1900 %8TN0 %6000 %900°0
(00°SL0°L69'T)  (89°81¥'62ST)  (LOLTFLOYD  (6€T6S°c6L)  (08'€0I'S9E)  (08°9S6°ETD)  (98'61T°ER)
(z€959'L91)  (10°166'T1)  (STOLS'E19)  (65°L8¥'8Th)  (OOLVI'TVD)  (169SL'OY)  (98'61T°ER)
%(8£0°0) %(020°0) %(500°0) %000°0 %E000 %0000 %(£00°0)
ETERO86Y  PSOPS'LST LTT6S0L or'ETty (cLoty'ey)  (I€0ILD) 1€ 1Z1Ph
69'80S°07¢ LT8P6'981 L8'89%°99 SIOPS'LY (Fro0L0r)  (29°1€8°9P) 1E1TYY
1LV9L8°0 LITL680 SESLI6O 1165€60 S6£TS60 $6£6960 000000°T
08°TSSTOV'6P1'T TO°'LEI'B09'ILT'T TSTEIPSTEOTT LSBOTTSELITT S1'T08°896'8VT T €L'BLLEITTLTT 00'LSS'S6E TIE'T
00°LSS'8YS98T  O0°'LSS'8YS98T  00'LSS8YSIST  00'LSSBYS9ST  00'LSSPSOST  00'LSSSPS98T  00'LSS SPS98T
0000005808 0000005808 00°000°0S8°08  00°000°0S8°08  00°000°0S8°08 0000005808 00°000°0S8°08
00°000°000°€Z  00°000°000°€Zy  00°000°000°€ZF  00°000°000°€ZF  00°000°000°€TF  00°000°000°ETH ~ 00°000°000°€TH
00°000°000°80€ ~ 00°000°000°80€  00°000°000°80€  00°000°000°80€  00°000°000°80€ ~ 00°000°000°80E  00°000°000'80€
08'S66°00°TS  TO'080°01T'SL  TS'SLO'OSSPOT  LSISO'ES6'8TT  EIPPTOLSOST  ELTTTSISTLL 00°000°000°€1C
7802580 956LL80 $00106°0 8S1€760 066260 L6Y2960 000000°1
00°LSY'61H'LIT'T 00°LSE0SE TST'T 00°LSO'SLS I8I‘T 00°'LSTRTIOITT 00'LSS'SEYIETT 00°LSIITTITT 00'LSS'B6E TIE'T
00°LSS'8YS98T  O0°'LSS8FS98T  00'LSSBYS98T  00'LSSBYS98T  00LSS8YS98T  00'LSS8PS98T  00'LSS 8PS98C
00°000°0S8°08 000000808  00°000°0S8°08  00°000°0S8°08  00°000°0S8°08 0000005808 00°000°08°08
00°000°000°€T  00°000°000°€ZF  00°000°000°€ZF  00°000°000°€ZF  00°000°000°€TF  00°000°000°ETH  00°000°000°€TH
00°000°000°80€  00°000°000°80€  00°000°000°80€  00°000°000°80€  00°000°000°80€  00°000°000'80E  00°000°000'80€
0000602061 00°008°IS6TS ~ 00°00S'9LI'E8  00'00L'6ITTIT  00'000°LET'BEL  00'00E'BISEIL  00°000°000°€ 1T
O1-TeJAl 0T-934 or-uef 60-2°2d 60-A0N 60-1°0 60-das

Ry R 15
(§) serouanburpq

(9ouereg [00d [RUISLI) JO 9, B Sk)
SISSOT IPAI) 19N d-600¢

T 83SSOT MIPAI)) JON Qanenwn) g-6007
............ mommo‘.— ﬁﬁoho uoz %?ﬁcoz
** (eourpeq [00d [RUISLIQ JO 9 B SB)
S98SOT [BnpIsoy g-600C

" $3SSOT [eNpISaY dAne[NUN) g-6007
Sttt S9SSOT [enpIsay AUIUOIN

................. 10398 1004 9-6002

Sttt UONRZI[RIR[[00I0AQ)
¥V SSeD
e e vsseD)
e g sseD)
[-V SSe[D

juwiAedard fenjoy
- uondwnssy juawiedard g-6007

* UONBZI[RINR[[00I0AQ)
e
........................ c-v sseD)

C oy ssED

Ce Ly ssED
uondumnssy jusmsedarg

4-600C - SP1SHEIS [00J d1E)S eI ]

C-33



%06%' 11

66°'L6TL99'VY ST ITI¥S0'0Y

WBLYTST

%OCET]

19°SETPITLE

BEIT'L

%0S8Y

BI8CY

%e0y'S

67°L90°LT6'TE TL'00S9ET0E O1°THO'09STE TLTILTTY'LS

16°98T0E6'T  S9'6ST'966T LIGISTIFT 980P0'ISTT PrHSIOPET SETOPILOT 98IEL00T

PSSP6OLS 68661V T V086966 61665858  SI'THI'S66  OTTSYEIS  TT069°889C

8TSIETYO'T T1E'8SS'EE8  EYTOTEES  LLTIL'ES6  VOOSPOIL  6LOEE'6PL  9ESLE'ISY

CO'6ST'966'T LI'GISTIFT 98°0K01STT ¥PHSIOVET EETOVILOT 98PIELO0T —

6£1TS'T66'S OL'6S8'EIT'9 TOLITTI6Y SSTLEGHST SOEISEEL  €I'66LTI9  TL6LIOYE

TCETSSSSy L6'861°T69F SLS6LICY 991EOE8K T S9TLTILY  OS€ELLES  SIELSHTr

€ST68°9TLY 6896506V 8Y'EPO'SOTT 9LTLLLOE  O1'SSSOSE  6CFII'ILT  EHErs'sL

0L'688°€91'0 T9L8TTI6'Y SSTLE6HS'T SOEIS'ECEL  €1'66LTI9  TL6LIOPE  —

vzs 609 829 3] 9€¢ LSy €€

7T vh £F 05 8 L1 0

88 ) €pl 08 S6 8¢ 6¢

ay €97 T 208 €1y a8¢ z6¢

%61°0 %ST0 BHIEO %HTT0 BHITO BETO %900

%060 %01 %EO'T %HO'] %680 BELD %ES0

%00 %300 BHLOD %600 %500 %00 %000

%S1°0 BLIO BYTO BY10 %910 %010 %900

BILO %SLO BILO %180 %890 %090 BLYO
OT-TeJAl 0T-94 or-uef 60-2°d 60-A0N 60-1°0 60-dag

Tttt SUONORNI0D) [BIOL JO 9 B SB SAOUBAPY [BIO],

g-600¢
.................................. STONINI0)) [EIOL.
.................... Q0URAPY HEQE\A&m Jo our[Rg MESUEM

............ POLId JUAIINY) 10J OUBAPY JUSWABJ [BUODIPPY
........... QOUBAPY JUAWARJ SUIPUB)SINQ JO JUSUWIASINUITY
Tttt QOUBAPY JUQWARJ JO doueleq Suruuideg

SUBAPY JUdWARJ
et s oAy [enpISaY SuIpug

Feeeeeseee e poIa ] JUALIND 10§ QOUBAPY [PUOLIPPY
.................. Q0UBAPY SUIPUBISINQ JO JUSWASINGUIRY
.................. Q0UBADY [enpIsay Jo douefeq SutuuiSog

SIOUBAPY [ENPISRY
e gy

e g e
(syun) sarouanburjaq

g gienn
g

e e

(%) serouanburjog

C-34



SY Sy e80Tl

6L°066 176 T1

01 1SS L9611

YL S9SLE] T

1L°9€T°€68°T1

8L EVEOSTEL

10°LLESEI0T

€CYCT819
7S°009°168°1
09°629°€LS"8

%86£1°0

(90°€L8°TEST)

80 1¥1°L9L
CTI'SY6°TIL
65 1067176

BIv10

(69'9L5°€S8°T)

1T1L6°8T8
6€°G8S°LILT
0S766°0Tr'8

%reEL0

(19°89L°6SLT)

ITELO'TSY
[ANS I
¥ Ly1°08€°6

DYEL0

(Tr'88¥°SSLT)

OL¥P1°€T9
88709°L9CT
€1°L8¥T00°6

%8C1°0

(#L°LSOT89°T)

69°8LL'868
86°C6STSS’1
11°CL6'86E01

%1T1°0

(€T°68€°08S°T)

§€°000°€ES
9L7T8°868°1
06'€SS°€0T°8

%eTL0

(TO'¥L9'919°1)

€9°¢0L°0T (80°808°¢6) (61°08C) (89'0¢t°¢L) (15°899°101) 6L¥8C°9¢ 86°001°08
9%(962°0) %(1ST°0) %(€1T°0) %(LY1°0) %(980°0) %(650°0) %(TS0°0)
6S°0S0°16€°€ STLOL'S6T'E 9€" 1T9°16LT 0V LLS TTO'1 LS LOLETI T 0C'0TS‘ELL 6¥'S18489
Y€°€6TSS 68'SLIY0S 96°¢70°0L8 €8°6LL'LOL LELLTOSE IL$0L88 97°99L°981
CI610L°0 P188CL0 8Y99SL°0 8S098L°0 €01€I80 S00v€8°0 6817580
90'18C°98%0T6  SI'SEFH08°6S6  +8191°L9T°C66  LL16S°SES°0E0°] 6G'8L0°TOE990°1 $6°01S €IL€60°T SLOYSTRI0TI T
00°LSS‘87S98C  00°LSS'8¥S98T  00°LSS'8HS98T  00°LSS 875 98T 00°LSS‘87598C 00°LSS‘87598¢C 00°LSS‘875°98C
00°000°0S8°08 00°000°0S8°08 0000005808 0000005808 00°000°0S8°08 00°000°0S8°08 00°000°0S8°08
00°000°000°€2¥  00°000°000°€C¥  00°000°000°€Ty  00°000°000°€TY 00°000°000°€Ty 00°000°000°€TY 00°000°000°€TY
90 YL L800ET 81°8L8°S0VG91 78 709°898°10C  LL¥E0'LEY 0FT GS1TS €06°SLT $6'€S6'V1€°€0€ 00°000°000°80€
— — — — — — GL'€86°€8L 1T
SI16L9°0 LTYIO0L0 S6SSTLO 6LLESLO 610€8L°0 0€LS08°0 £€9978°0
00°LS6065°068  00°LS6°0S8°616  00°LSIPPSIS6  00°LSI¥0S 886 00°LST1°0S8920°1 00°LSL€E99S0°T 00°LSL'SYOP80°T
00°LSS8PSO8C  00°LSS'8PS98C  00°LSS'8¥S98C  00°LSS8¥5°98C 00°LSS 8¥598T 00°LSS 875 98T 00°LSS 875 98¢T
00°000°0S8°08 00°000°058°08 00°000°058°08 00°000°0S8°08 00°000°058°08 00°000°058°08 00°000°0S8°08
00°000°000°€c  00°000°000°€cy  00°000°000°€Ty  00°000°000°€TY 00°000°000°€T 00°000°000°€C 00°000°000°€Cy
00°00%°C61°001 0000¥¢S¥ 6Cl 00°009°SH1°191 00009501861 00°009°1S¥°9€T 0000T°6€T99¢ 00°00T°LY9°€6T
01-320 01-dag 01-3ny or-mf or-unf 0T-AeN or-1dy

e 00TE
() serouanburpg
.................. Auozmﬁwm
1004 TeUISLQ JO 9 ® sB)
$3$SOT NPAID 1N 9-600T
................. 52550
NPpaI) 19N 2AnRMWND g-600C
..... $9SSO 1PAID) 1N ATYIUOIA]
.................. AOOEN—mm
[00d TRUISLIQ JO 9 © SB)
$3sSOT [enpIsay g-600¢
................. 50850
[enpIsay aAnewNn) g-600¢
...... 9SS0 [eNpISay ATIUOIN
.......... 10108 ﬁoom m|@OON

......... UONBZI[BISIR[[0IIIAQ)

................. PV sser)
................. -V SSE[D
................. -V sse)

................. [V sse))
judwidedaad [enjoy

.............. EOMHQEBmw<
juowkedard g-600¢

......... UORZI[RISNB[[0OIOAQ
e R Sy sse)
e )
................. -V sse)

................. -V sse
uondwnssy judwiedaig

C-35



%0ST'8T %¥91°91 %STTLT %800°CT %909°0C %006°ST %I0L'6
YSSOTIYT8Y  TTPSTTOIES  LOPSPTT89S  €1°899%99°LS 6V TIL'6680S  #EGS0°LSI8E  86°0TL'ESS 6¢
Y6 126'7L1°T LEL6L'S80T 0T°€6£°880°C LE'68T9SIT 6v' 9L T91°T 9" LS6'OLY'T 0STL'166°]1
69°10L°9C8 LT8TI'69L 61°0TEELL 12°2€0°928 YOTTLTEL CLETL'E60°] 691£9°€6L
CULLS'LEL OI'vTLILL 9¢91T 113 €E'6817E8 10°€€6°970°1 6L°805°809 01°6L1°TEL
LEL6L'S80T 0T°€6£°880°C LE68T9S1T 617" 9YL 91T o' LS6'OLY'T 0STYL'166°] 16'98T°0€6°1
0'89L6E0V]I  TYLIGESHTI  TOPRII8YCl  9S1TSELEST  8€€E060ETI  $8'9SS 1669 19°808°6261
80'8%C°6T6°L 91°L90°6¢8’L 90°S81710°6 L6668 V98 TT 91" LSY'SSL'6 1S°0S€°€L6Y 90°6TS €Y0°¢
98°L6E Y89 96€€€°956°8 00TTS90L01  6L11¥°008°8 €6'086°'L6EY LTT09°1S6°T ¥8 172901
TLIOG'ESOTT  TOVSITTRYEl  9GT1TS'ELE'ST  8E€€0°60ETI  S89SS 1669 19°808°626'1 6€°1TS°T66°S
$S9 169 0L9 0<9 €9 00L 1999
6¢ 5% 44 9¢ €¢ 9% 6¢
011 P01 iy 66 811 S6 96
S0S 7Y Ly CI¢ (414 6S¢ 8Ty

%LTO %9T°0 %9¢°0 %YT0 %LTO %ST0 %TT0

%0T'1 %ST1 BITT %ST'1 %TI'1 %0T'1 %S6°0

%L00 %80°0 %800 %900 %900 %80°0 %S00

%1T0 %81°0 %LTO %81°0 %ITO %LTO %LT0

%€6°0 %660 %S8°0 %160 %¥8°0 %560 %ELO

01-0 o1-dag 01-3ny o1-Imf or-unf o1-AelN or-1dy

......................... SUOIA[0))

[BI0L, JO 9 B SB SQOUBAPY [BIO],

4-600¢

e uonRR[0)) [RIOL
* " *Q0uUBAPY JudwAed Jo ddue[eq Suipug

R R =S |

JUALINY) JOJ QOURAPY JUIWABJ [BUODIPPY

e Dy
JuowAeq Surpuelsing JO JUSWASINQUINY

QQUBAPY JUdWARJ JO ddoue[eq Suruuidoqg
SQUBAPY JUdWARJ

Sttt SQOURAPY [ENPISOY mﬁﬂuﬁm

" POLId JUALIND) 10 DUBAPY [EUONIPPY
Q0URAPY SUIPUE)SINQ JO JUWASINGUIDY
QQUBAPY [BNPISAY JO ddue[eq SuruuIsoyg

SIUBAPY [ENPISNY
R 1

S g e
R T

TN TS

(syun) sarouanburjaq

e g guennT
S oy

R A [
S e

(%) serouanburjog

C-36



IS8 168, 67'8S8'696'6  L6OPHI9S01  STE96'999'I1  88°SO'ITS'T1
91'890°1S¢ pLYTS0P9 W9TCE 1LY 8E°SILTH9 62 9€8°€09
pSOSSOLIT  POOISOEST  OU'LIOPOVT  LTSSEOME'T  9SHRPTIIT
IP206'€9€9  16TIS86Y'L  6ILSY'S8Y'L  09°TIST80'6  EO'SELHOS'S
BILITO %HTLOL'O BLEITO %6710 BYEELO
(I8T8Y'SPST)  (9SEIESOF' D) (9SH6r 16 D) (OI'6TLELGD) (00 ILK6HL'D)
(ST691°0P1)  00'181°98 09vETTey  (OU'SSTHID  90°T0K'ES
%(869°0) B(ERY0) B(LYE0) %(91£°0) B(LLT0)
TELIEOSI6  98'SP6'O0S'S  6V6SHEPST  90ELOOVIT  STOTTIEYE
OV'896'CPE'E  LE6SKTITT  €H98L'L6E 88°SHSTS 65'691°08¢
16L£95°0 8786650 0079790 9581590 96990
LTYPE'SSE6EL 06965 E19'98L  €9'968'L61°1T8  SS'OLLTHEPSS  OL'LIT'EEL'LSS
00°LSS'8PS98T  00'LSS'8PSO8T  00'LSS'8YSOST  00'LSSBYS9ST  00°'LSS8rS 98T
000000808 00°000°0$8°08  00'000°0S8°08 0000005808 00°000°0S808
LTLRL'9SE'ILE  06'6E0°SIT6IF  00'000°000°€TF  00°000°000°€ZF  00°000°000°€TH
— — E9'6EC66L°0E  SSTTTHHIPY  9L'098PEE L6
8L60ES0 9588550 9L8265°0 8667190 017£59°0
00°LSE'€TE'969  00'LSS'68Y'TEL  00'LSO'LEY'LLL  00'LS6'90S'908  00'LSS'19'9S8
00°LSS'SPS98T  O0'LSSSPSO8T  00'LSSPSOST  00'LSSBYS9ST  00'LSS8FS 98T
000000808 00°000°0$8°08  00'000°0S8'08  00°000°0S808  00°000°0S8°08
00°008°726'8T€  00°00€°160°S9E  00'00S'860°01F  00°000°000°€TF  00°000°000°€TH
— — — 00°00¥'801°91  00°000°07Z'99
TI-TeAl TT-94 TT-uef 01-23d 01-A0N

R T 1

R A
e g

................................................... 09-1¢

($) serouanburag
(soueeg 1004 [RUISLIO JO 9) © SB)
SISSOT NP1 19N d-600¢

“S3SSOT JIPaI)) 1N QATIR[NWIND) g-600T

"ttt S9SSOT IIPaI) JON A[IUOA
(aoueeg 100 [BUISLI) JO 9) © SB)
SISSOT [enpISaY g-600¢C

$SSOT [BNPISAY 2ATIR[NWND) F-6007

...................................... S9S mo\lh M.NS@MWOM \Aﬁaugoz

T rI0)R [00d g-600C

Tttt UONRZITRIIR[[0IOAQ)
ey el

................................................ -V ssep)
................................................ 7V sseD

o
juwiedasd fenpy

‘uondumssy juswAedald g-600¢

......................................... CO_HNNEN.HOHN:OUHQNVO
D Y q.......vl<mmwﬁo

Rt R
N R e

................................................ 1V ssep)

uonduwmssy juswisedasg

C-37



%€80°¢C WBLYT'6C %TS6'1C %66£°61 %OLL61
61°C1E98¢'86  L8'6STIIV'LY  ¥S8LSTOVTS  €TTIC6IS0S S8 OEIEI06Y
08'60LT8F°1 LLSIOTYI'T  L6'0EE'6TS'] C9°LT6'S68°] SLISTYOI'T
69°80€°86¥ 01970586 99808189 Y1 €SS HS9 L6TIVOVL
99¥19°9ST°1 0€19€°€L9 Y€ S0v 8L YT'L06T98 91I'€S0O°L1S
LLSIOTYI'T  L6'0€E°6T8] $9'LT6S68'1 SLISTYOI'T  ¥6'1T6FLIT
99°T8ECOV'8T  88'6L0°CE9ST  PL'8P6099LT  66'8TIVSTIL 1 ¥69°8LS ST
90'98S°TITTC  S¥'S90°S99°'81  €TLLLTHE01  ¥0°S98°€0T'6 IL9v0°8Y6'8
8TEBTTYY61  T€FE6TO901  8FLSH'SEE'6  61°0€6'LT9'8 19°0C1°60%'L
88°6L0°C€9'ST  PL'86099°LT  66'8TIYSTOl  ¥IH69'8LS' ST ¥0'8IL'6E0 YT
14414 L09 09 Y0L L89
Ic 44 6¢ LE 9¢
IL 801 €Sl CIl eCl
€6t LSY 81y (433 8¢S

10 %10 %LEO %0¢°0 %10

%BLOT %LT'T %6C'1 %9¢°1 %0¢’1

%S00 %80°0 %80°0 %80°0 %L00

%91°0 %ET0 %620 %€T0 %YT0

%980 %56°0 %160 %90°1 %660

T1-1e ]\ TT-94 TT-uef 01-92d 0T-A0N

R et (0

[B10L, JO 9 © SB SAOUBAPY [BIO],

g-600C
SuONII[0) [810],
QULAPY JUSWALJ JO doue[eq Suipug

.......................... POLIdJ JUAIINY) 10] QOUBAPY EoE%mm [euOnIPpY

......................... Q0UBAPY JUSWARJ SuIpue)sing Jo JUSWASINQUITSY

QQUBAPY JUdWARJ JO ddoue[eq Suruuidoqg
SUBAPY JUdWARJ

ottt SOOUBAPY [ENPISY Sulpug

e s hoI 4 JIAIIND 10§ QOUBAPY [RUOLIPPY
Q0URADY SUIPUE)SINQ JO JUWSINGUIDY
QQUBAPY [BNPISAY JO ddue[eq SuruuIsoyg

SIUBAPY [ENPISNY
R oA

(syun) sarouanburjaq

e 0 gl
T

(%) serouanburjog

C-38



9T T¥S¥20'y T8°SLY'S6LY Y8'OLLLSE Y 19TV Iv1°S TLYLSYYLY 99'906'1L9y 69 V8E TH'y 1S9L1°686°C LTSLI'T98°C 08°0L8°0¥0°¢ 11°€0€TLLT
79'7€0°8CT 8TYLITLT 1T°L19°L0T 11¥8ere 06'761°9€T TL'00€°S9€ 1L°LEE9SE 97'999'69T ST9S1°60¢ - -

YT or1 6y €LY Y9 €6°G8LT80] 9'611°16S 1L°601°00L 00'985°0€9 TLYI9TIS €8°L99°T10°] 96'09C°1LS 60'CTH L9 -
01"09€°70€°¢ TTYES188'E 01'7LE890°E 76'88%°90T" 1 11°0L5°808°¢ $6'610°9L9°C 9TTEY'TLS'E T Tr8'LOL'T 90'8SL°186°C 1L 877'€6€°T 11°€0€TLLT

%SS60°0 %8960°0 %ES01°0 %ES80°0 %L690°0 %I190°0 %1S0°0 %BLEO'O %0200 %S00°0 %1000
(S6°0£8'%06) (#L°LOE'LT6) (#9°015°L66) (27'660°808) (68°291°099) (STLLT'6LS) (€S'¥T8'8LY) (Tr'07T'TSe) (S9¥6£°T61) (16°1S7'8%) (6T°T01°01)
6L9LY'TI 06'202°08 (TTTI7'681) (LS'TE6'LYT) (09°068°08) (TL'TSH001) (1T%09'921) (LL'ST8'6ST) (PL'TH6'ERT) (29°6¥€°8¢€) (6T°T01°01)
%(66L0) %(8LS°0) %(15%°0) %(+8€°0) %(97€°0) %(297°0) %(861°0) %(111°0) %(1€0°0) %(200°0) %(200°0)
LY LTTSLS'L 91'900'8LY'S €I'E08' VLT Y 81'89L°6€9°¢ 66'L8ETO0°E LS9SE'L8Y'T €L'L99°LLYT 69'86L 7501 19°S61°G6T 98'GTE'L] 8617081
1€°12T°L60°T £0°€0T°€0T 1 S6'7£0°6€9 61°08¢°LYS T 1€0°509 78'889°609 $0°698°TC8 80°€09°6SL CL'698'LLT (T191L) 86 17081
S91169°0 [¥S9CL°0 PPC8SL0 LIT88L0 G81618°0 716¥S8°0 6S0S68°0 ST1676'0 LLSLS6'0 666,60 000000°T
98'709°01T°SS9 16 1S8°9F7'889  16'LY6°L8Y'SIL  TTTO9'688°07L ¥6'0THEETILL  SO'9TT'680°018 S8'T99°STISYS  81°9EE'607°088  LI9TLL'6IEL06 T€619°T19°8T6 95661895 L6
9G°661°89S°L6T  9S°661°89S°L6T 95661895 L6I  9S°661°89S°L6T  9S°661°89SL6T  9S°661°89S°L6T  9S°661°89S°L6T  9S°661°89S°L6T  9S661°89S°L6T 95661895 L6 9S°661°89S°L6T
0070000000 00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S
00°000°000°9SZ  00°000°000°9ST  00°000°000°9ST  00°000°000°9SZ  00°000°000°9ST  00°000°000°9SZ  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST
0€° €OV TYI'IST  8€TSO'BLE PRI SE'8FL'6I6VIT  00°000°000°€FC  00°000°000°€HC  00°000°000°€FC  00°000°000°€HT  00°000°000°€¥C  00°000°000°€FT  00°000°000°€FT  00°000°000°€HT
- - - 99201 1€ 8¢ 1TT'S99'6C  6V'9T0°1TS'E9  6TTOV'LSSTOT  TOOCT'I¥8CEl  T1°CLSTO8°09T  SL'6IH €H0T8T  00°000°000° 10T
760€89°0 C08IL0 I¥SLSLO 90098L°0 9ELLTY 0 1S0TL80 8S€16°0 G1SSE6°0 9€TLS6'0 YCL8L60 000000°T
9G'66€8LTLYY  9S666'7LE 089  9S'66T TS LIL 9S 66T VOLTFL 9S660°0EEY8L 95 66T08E°ST8  9S'66L°089°G98 95661797988  9S'665°970°L06  9S'668°LOY'LT6 95661895 L6
9G°661°89S°L6T  9S°661°89S°L6T 95661895 L6I  9S°661°89S°L6T 95661895 L6T  9S°661°89S°L6T  9S°661°89S°L6T  9S'661°89S°L6T  9S661°89S°L6T 95661895 L6 9S°661°89S°L6T
0070000000 00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S  00°000°000°0S
00°000°000°9SZ  00°000°000°9ST  00°000°000°9ST  00°000°000°9SZ  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST  00°000°000°9ST
00°00T°01L°EFT  00°008°908°9LT  00°001°€STYIT 00°001°92Z°T¥C  00°000°000°¢HC  00°000°000°€FC  00°000°000°€HC  00°000°000°€¥C  00°000°000°€¥T  00°000°000°¢FT  00°000°000°€HT
— - — - 00°006°L9L°LE  00°001°TIS8L  00°009°TIT'6IT 00°000968°6€1 00°00%'8LY09T  00°00L'6£8°081  00°000°000°10T
T1-1e]\ 1T-94 T1-uef 01-23 01-AON 01-120 01-dog 01-3ny or-mf or-unf 01-KeAl

T H0TICI6
06719
S e
($) serouenburjaq
T (Qouepeg
[004 [eUISHIQ JO 9 ¢ Se)
$3SSOT JIPAID) 19N V-010¢
R <NV §1112Y )
1ON SAIR[OWND) V-0T0T
S 880
Npa1) 1N A[yiuopy
T (Qouepeg
[004 [eUISHIQ JO 9 ¢ Se)
$3$S07 [eNPISAY V-010T
T S9SSOT [enpISay
dAme[IUNY) V-0107
S 880
[enpisay ATyIuoN
T J0joe [00od V-010C

* UOT)RZI[BIAIR[[02I0AQ)
.......... PV sseD
eV sse)
Ceee e v s

.......... 1-V sse[D
juowkedard enjoy

*+ ruondwmssy
juawkedald v-0102

* UOT)RZI[BIAIR[[02I0AQ)
.......... bV sseD
eV sse)
Ceee e v s

Ceee e Ly s
uondwnssy Juowkedald

V-010 - SoUSHEIS [00d d1e)S Ised]

C-39



%I0L'EL %¥Te 6!l %8891 %9Ty'S1 %BIOLY1 %0v1°91 %16T81 %SESYL %OLOYT BLITL %T0T6
LEEIT'669°CS  8TBLY'S989Y  SE'E06THITY  9Y9ELITY Iy 60°689°'L66TY  €9'88SILE'LY  8SITTYI60S  98'99E'SSEEy  68°LE99T8VE  ¥6TTH'6SS8T  LI'90S T0THT
98°7€6'908 T8 YI90LI‘ 63'985796 10°€€0°010°T 6T TSTYYI‘ 9I'GLI'E6I'] 18°S71°860°1 98'7S1°890°1 TIESyToI’l 67°€€9°880°1 LEESTYLT
68°€IL8LT 16°€78°88¢ LLOVT'L6E LELIEESE YLITLL9Y STSSL'SES 0€°0S€08Y €€°TE0'6YY SSYesIsy 66'8€1°9T LEESTYLT
$8°G6€TY9 8C°G6LT8E 68'989°CH §9'99S°LIS 19719°91S 06'STL OV SE6SE 05y 6S°0€E"€8Y TLY00'8EY LO'68L19S -
T8YI90LI‘ 68'985%96 10°€€0°010°T 67T8TYYI‘] 9I'SLI'E6I'] 18°S71°860°1 98'7S1°890°1 TIESyTol’l 67°€€9°880°1 LEESTYTTT  —
06'668'8TS'6  SSOTOFSTTI  OLFI6°€6S01  0TIITIS6'6  €S°SOTLSTO1  €I'691°16601  T€°EL986S01  OL'SS8'LYL9 I$'8T6'0LLY  $8°6T0°8L6] 86°TELTO0°T
€OTYY'SLO'L  98'EECLIY'S  LISIOSLL9  9TEETLED9  66'861°CS8S  ¥S6ELOII'L I18°66TTE8'8  POFTSTSY'S  SSSHISHY'Y  867H6PEY] 86'TELTO0°T
89'797'708°6 10°8LE9089 L9691 I¥I'9  6STTTSETY  6STIILSY9  TLEOTSILY  0OTSISTTOS  SO'865°SES'E 19°9¥7°669°1 T1'879°659 -
SCOTOPSTTL  OL'P96°COS0l  0T9IT9S6'6  €SSOTLSTOl  €1'691°T66°01  1€°€€9'86S°01  OL'SSSLSL9  18'8T6OLLY  ¥8'6T0SLO'T 86'TELTO0T  —

1414 19C 8CC 1L 0S¢ eve 8CC ¥0T S61 9¢1 LET
01 Sl 1 81 €l 61 81 4! 91 - -
6C [43 ISY [43 LE [43 9C 8y LT 133 -
SL1 1414 [ e 00¢ ol 781 124! 4! ecl LET

%110 %EL0 %81°0 %EL0 %T1'0 %0 %01°0 %ST°0 %01°0 %L00 -

%190 %0L0 %190 %690 %190 %850 %TS0 %SY0 %EV0 %eE0 %620

%¢€0°0 %100 %¢€0°0 %8500 %¢€0°0 %500 %¥0°0 %¢€0°0 %00 - -

%800 %600 %S1°0 %3800 %600 %800 %900 %110 %900 %L00 -

%080 %950 %EY'0 %950 %6Y°0 %S0 %TY0 %1€0 %EE0 %970 %60

TI-Te]Al T4 T1-uef 01-22a 01-A0N 0I-¥0 01-dog 0r-3ny o1-Inf or-unf 01-Ae]N

Tt rsuonodgo)

[EI0L

JO 95 © S SQUBAPY [BI0],

V-010¢

SUONIIN[0)) [BI0T,
" QQUBAPY JudWAey
Jo doueeq Surpuyg

Ceeee e pouag
JULINY) 10J AOUBAPY
JuawAey [eUONIPPY

QULAPY

juowkeq Surpuelsing
JO JUBWIASINGUIIY

"t QOURAPY JUAWAR]
Jo ooueleq Sutuuiieg

SULAPY JUIWARJ

SOURAPY

[enpIsay Surpuy

T poLIRd JuaLn))
10J QOUBAPY [BUODIPPY
QueApY Surpuesing

JO JUAWIASINQUITYY

' QOUBAPY [ENPISOY
Jo 2oueleq Sutuuideg

SUBAPY [eNnpISAY

R 1

........... HOTI-16
06719

R RERRY
(symun) sarduanburq

+09 V-010¢
S oL

©H0TI-l6
TTT0619
U091E

(9) serouanburjaq

C-40



LT'SE8LET'E 0S°007°0£8°¢ 69°9S7°656°¢ 8%°96L°8€0°¢ Y1 T8T9rE T
99'1€+°99 0S'LSS6LI 60°87€00C — —
61°98L911 €7'$969LS 9p'TEE09L 60°THE YTy —
TCLIOYSLT LSLLS'ELO'E Y1I'9LLY6ST 6 VIV H19°T PP T8TOVET
%S$9L0°0 BYLSO0 BSTZ00 %BTLOOO %BLE6000
(L9°678°789) (€6¥1STIS) (PE86°161) (€€°080'79) (9¥°298°98)
(PLYIEOLT) (65°0€$°02¢) (10'706°LT1) €I T8LTT (9%°298°98)
%0100 %LO00 %£00°0 %7000 —
(T9°'L66°16) (L0'S81°79) (6£°00T°LT) (+$'80S V1) 0¥'LITY)
(6$'T18°62) (89'786°7¢) (S8169°C1) (1 162°01) (0F'L1TY)
SOTTH6°0 885956°0 LS9TL60 86658670 000000
L8TSTTLTOPS  66'L6L°960TSS  8S€6V 0SS LIS 1T7996'61€°088  98°THI LS8 T68
98°TFI°LSSTPT 98 THI'LSSTHT 98 THI'LSSTHT  98'THILSS'THT 98 THI‘LSSTHI
00°000°000°CIT  00°000°000°CIT  00°000°000°CIT  00°000°000°TIT  00°000°000°C11
00°000°000°08C  00°000°000°08C  00°000°000°08C  00°000°000°08Z  00°000°000°08C
00°000°000°9¥C  00°000°000°9tC  00°000°000°9¥C  00°000°000°9¥Z  00°000°000°9+C
100TT°STF6S  €I'SS9'6ET'EL  TLOSE'€6998  SE€T8TIF'66  00°000°000°TIT
S€91¢6°0 9606160 61€996°0 167€86°0 0000001
98 THI'LISTES 98 THS'LOV'LYS 98 THI'SSLTIS  98°THL'SE6'LLS  98THILSST6S
98°THI°LS8THT 98 THI'LSSTHT 98 THI'LSSTHT  98°THILSS'THT  98°THI‘LSSTHI
00°000°000°TIT  00°000°000CIT  00°000°000°CIT  00°000°000°TIT  00°000°000°CT T
007000000082 00°000°000°08  00°000°000°08Z  00°000°000°08Z  00°000°000°08C
00°000°000°9¥C  00°000°000°9t  00°000°000°9¥C  00°000°000°9¥C  00°000°000°9+C
00°000°096°0S  00°00%°0SS°99  00°000°'826°T8  00°009°T80°L6  00°000°000°CT 1
[T-1e]A I1-924 11-uef 01-2°d 0I-AON

N s
(§) serouanburpg
............................... (soueRyg [004 [PUISHQ) JO 9 ® SB)
$9sS0T 1pa1) 1N 9-010T
............................. m@mmo‘.— H%QHU uoz ®>E.25§5U m—-OﬁON
§9SS0 11pa1)) 1N A[PUOIN
Aooﬁﬁmmﬁoo&?EwCOwoQemm.mv
$98SOT [enpIsay g-010T
S Gagg0r] [ENPISY AALRINWNY g-010T

......................................m@mmoq_ﬁsﬁﬂwom\ﬂ_ﬂuﬂoz
.......................................... .HOHU.NHM MOOQ m|OﬁON

......................................... UORZI[RIOR[[001OA0)
v~V SSED
e ey gepy
e oy ey
[-V Sse))

juowikedord [enjoy
- ruonduwmnssy juowAedard g-010¢

* UONJRZI[BIOIB[[00I0AQ)
e gepry
................................................ c-v sse)

ey gepry
e Ly s

uondwnssy juowfedalg

A-0107 - SPUSHEIS [00d IS ISLd

C-41



%698°¢ %61TY %01¥°¢ %815°C %015y
TL'L89TOV0T  8L'SES99E8T  SLPOI'S90'ST  S6TE6TST8L  69°E€SLISS LI
¥¥'96¥°029 STSI£908 S¥'96T°769 91°S1€999 ST'8LOSS9
09°169°TST 9705580 0LSTLTIE LETHY'80€ ST'8LO'SSY
1Y 0LY'8EY 9P 1€S 16T ' ¥rL°98CT 9%°S0T°L6T -
STSIE908 S¥'967°T69 91°S1£°999 ST'8LOSS9 -
0S 19L V0L LY'0ST€9¥ 9LY8E Iy 86'75S91C LT8STOST
£€9'89L°9¢S 89°T17°99¢ TI'6SE€0E 17768161 LT8STOST
09°LSTS6T L6'OVY'LIE PE'6TS 01 0L°65S°S8 -
LY'0ST°€9¥ 9LY8E VI 8675591 LT8STOST -

g eLI 0ST cel 86
€ 8 6 - -
0¢ €C 43 81 -
eCl [44! 601 148! 86

%90°0 %600 %I11°0 %S00 -

%6¢°0 %510 %110 %S¢0 %9T0

%1070 %200 %200 - -

%S00 %L00 %600 %S00 -

%ee0 %9¢°0 %0¢°0 %0¢°0 %90

T1-1e ]\ TT-94 TT-uef 01-92d 0T-A0N

e qionaaTion)
[B10L, JO 9 © SB SAOUBAPY [BIO],

q-010¢

SUonIIN0)) [BI0L,

................................. OOﬁﬂ>w< Hﬁua%ﬂm «MO OQGM—ﬂm mﬁzwﬁm
.......................... POLIdJ JUILINY) 10J AOUBAPY asoa%mm [euonIppY
......................... Q0UBAPY JUSWARJ SuIpue)sing Jo JUSWASINQUIISY
T T T T R T R OOGN>U<HG®E%N&%OOOﬁﬁﬁﬁmwﬁ:Cﬂ:WOm
SQUBAPY JUdWARJ
.........................................w@UQﬁ>ﬁ<~N5ﬁwm®mmﬁﬂuﬁm

e poI T UALINY 10§ QOUBAPY [RUOTIIPPY
............................... 0UBApY SUIPUBISING JO JUAWASINGUISY
............................... ouBApY [enpisay Jo ooue[eq Surmideg

SIOUBAPY [ENPISNY
e gy

(syun) sarouanburjaq

R 17

(%) serouanburjog

C-42



APPENDIX D

ASSUMED CASH FLOWS

Modeling Assumption: The cash flow schedules appearing in the immediately following table were generated
assuming (i) that the lessees make their remaining lease payments starting in July 2011 and every month thereafter
until all scheduled lease payments are made and (ii) that the residual value of the Leased Vehicles is due the month
following the last related lease payment.

Contract Residual Value

Lease Payments Base Residual Value

Jul-11 .o $17,513,449.94 $ 0.00 $ 0.00
Aug-11 ... 17,513,449.94 0.00 0.00
Sep-11. ..o 17,513,449.94 0.00 0.00
Oct-11 .. ..o 17,513,449.94 0.00 0.00
Nov-11. . .. 17,513,449.94 0.00 0.00
Dec-11. ... . 17,513,449.94 0.00 0.00
Jan-12 ..o 17,513,449.94 0.00 0.00
Feb-12 . . .. . 17,513,449.94 0.00 0.00
Mar-12. . .. 17,513,449.94 0.00 0.00
Apr-12. ..o 17,513,449.94 0.00 0.00
May-12 . .. 17,513,449.94 0.00 0.00
Jun-12 ..o 17,513,449.94 0.00 0.00
Jul-12 o 17,513,449.94 0.00 0.00
Aug-12 ... 17,513,449.94 0.00 0.00
Sep-12 . o 17,513,449.94 0.00 0.00
Oct-12 . ... 17,513,449.94 0.00 0.00
Nov-12. . 16,977,810.09 20,440,082.27 22,985,732.87
Dec-12. . .. . 16,445,538.89 20,272,701.18 22,506,665.25
Jan-13 .o 15,749,103.75 27,207,773.36 30,198,775.54
Feb-13 .. .. . 15,064,488.35 27,165,921.03 29,407,259.45
Mar-13. . .. 14,395,067.33 27,425,901.36 29,538,776.44
Apr-13 . . o 13,585,313.76 33,765,880.97 36,525,121.01
May-13 . . 12,771,880.61 33,690,283.44 36,253,799.55
Jun-13 .. 11,978,028.63 32,925,242.84 36,067,736.05
Jul-13 11,212,825.39 32,146,579.04 35,716,467.98
Aug-13 ... 10,144,252.63 44,285,802.43 49,824,812.73
Sep-13 . o 9,102,142.60 44,177,159.51 50,150,746.35
Oct-13 . ... 8,061,722.05 43,252,177.87 48,854,608.46
Nov-13. . 7,018,816.17 43,285,056.22 48,654,994.16
Dec-13. . .. . 5,984,251.15 43,085,465.92 47,830,191.35
Jan-14 .. o 4,960,047.28 42,749,100.67 46,984,240.50
Feb-14 . . .. . 3,966,274.48 43,170,979.65 46,925,654.76
Mar-14. . .. 2,998,550.49 43,702,751.43 47,368,404.33
Apr-14. . .o 2,049,062.50 43,840,540.03 47,911,667.58
May-14 . .. 1,097,360.56 43,099,950.69 47,212,387.01
Jun-14 .. oo 521,993.74 26,246,287.81 28,933,955.06
Jul-14 o 480,733.70 1,468,432.97 1,542,332.52
Aug-14 ... 371,371.97 4,199,199.30 4,286,066.18
Sep-14 . . oo 349,400.45 760,217.28 782,466.19
Oct-14 . . .. 306,101.99 1,382,427.44 1,444,321.87
Nov-14. . 270,249.53 1,086,299.82 1,122,915.09
Dec-14. . .. . 218,119.71 1,645,410.17 1,717,791.38
Jan-15 .. 189,047.79 949,960.03 975,242.93
Feb-15. . .. . 148,493.51 1,244,682.86 1,283,823.06
Mar-15. . . 139,564.03 250,011.38 251,933.74
Apr-15. . . 134,356.29 150,528.09 151,959.43
May-15 . .. 132,966.96 38,783.81 38,783.81
Jun-15 ..o 131,317.98 49,732.28 51,378.60
Jul-15 o 127,813.34 111,089.90 118,260.81
Aug-15 ... 123,146.61 131,295.43 134,832.04
Sep-15 . o oo 113,939.88 266,864.77 276,079.30
Oct-15 . . .. 88,089.30 736,296.77 778,360.71
Nov-15. . o 67,032.13 627,239.99 640,373.13
Dec-15. . .. . 41,558.33 750,871.91 776,933.87
Jan-16 .. . L 21,111.15 577,656.88 596,089.07
Feb-16. . .. .. . 1,299.41 573,054.16 587,122.18
Mar-16. . ... 0.00 33,502.90 33,533.71
Apr-16. . ... 0.00 0.00 0.00
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PROSPECTUS
Nissan Auto Lease Trusts
Issuing Entities

Nissan Auto Leasing LLC 11
Depositor

Nissan Motor Acceptance Corporation
Servicer/Sponsor

Asset Backed Notes
The Issuing Entities
1. A new issuing entity will be formed to issue each series of notes.
2. The property of each issuing entity will consist of:

» acertificate evidencing a 100% beneficial interest in a pool of closed-end Nissan and Infiniti vehicle
leases, the related Nissan and Infiniti leased vehicles, all proceeds of those leased vehicles, all of the
dealers’ rights with respect to those leases and leased vehicles,

« amounts deposited in any reserve or similar account (including investment earnings, net of losses and
investment expenses, on amounts on deposit therein),

* the proceeds of any hedge or similar agreement and the rights of the issuing entity under such
agreement,

» the rights of the issuing entity to funds on deposit from time to time in separate trust accounts specified
in the accompanying prospectus supplement,

» the rights of the depositor, as transferee under a certain certificate transfer agreement,

» the rights of the issuing entity, as transferee under a certain certificate transfer agreement,

» the rights of the issuing entity and the indenture trustee under any credit enhancement issued with
respect to any particular series or class,

» the rights of the issuing entity as a third-party beneficiary of the related servicing agreement, including
the right to certain advances from the servicer, to the extent relating to the pool assets, and a certain
trust agreement, and

» all proceeds of the foregoing.

The Notes:

1. will be asset-backed securities sold periodically in one or more series,

2. will be paid only from the assets of the related issuing entity, and

3. will be issued as part of a designated series that may include one or more classes.

Before you decide to invest in any of the notes, please read this prospectus and the prospectus supplement that will
be attached to this prospectus. There are material risks in investing in the notes. Please read the risk factors
beginning on page 9 of this prospectus and in the accompanying prospectus supplement. The notes will represent
obligations of the related issuing entity only and will not represent obligations of or interests in Nissan Motor
Acceptance Corporation, Nissan Auto Leasing LLC II, Nissan-Infiniti LT or any of their other respective affiliates.

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

The amounts, prices and terms of each offering of notes will be determined at the time of sale and will be described
in the accompanying prospectus supplement that will be attached to this prospectus. This prospectus may be used to
offer and sell any series of notes only if accompanied by the prospectus supplement for that series.

The date of this prospectus is July 11, 2011.
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED IN THIS PROSPECTUS
AND THE ACCOMPANYING PROSPECTUS SUPPLEMENT

We provide information to you about the notes in two separate documents that progressively provide
varying levels of detail: this prospectus, which provides general information, some of which may not apply to a
particular series of notes including your series, and the accompanying prospectus supplement, which will describe
the specific terms of the offered notes.

We have started with several introductory sections describing the issuing entity and the notes in abbreviated
form, followed by a more complete description of the terms. The introductory sections are:

*  Summary of Terms — gives a brief introduction to the notes to be offered; and
»  Risk Factors — describes briefly some of the risks to investors of a purchase of the notes.

You can find a listing of the pages where capitalized terms used in this prospectus are defined under the
caption “Index of Principal Terms” beginning on page 104 in this prospectus.
Whenever we use words like “intends,” “anticipates” or “expects,” or similar words in this prospectus, we
are making a forward-looking statement, or a projection of what we think will happen in the future. Forward-looking
statements are inherently subject to a variety of circumstances, many of which are beyond our control and could
cause actual results to differ materially from what we anticipate. Any forward-looking statements in this prospectus
speak only as of the date of this prospectus. We do not assume any responsibility to update or review any forward-
looking statement contained in this prospectus to reflect any change in our expectation about the subject of that
forward-looking statement or to reflect any change in events, conditions or circumstances on which we have based
any forward-looking statement.

The notes are not a suitable investment for any investor that requires a regular or predictable schedule of
payments or payment on specific dates. The notes are complex investments. We suggest that only investors who,
either alone or with their financial, tax and legal advisors, have the expertise to analyze the prepayment,
reinvestment and default risks, the tax consequences of the investment and the interaction of these factors should
consider purchasing the notes.

WHERE YOU CAN FIND MORE INFORMATION

The depositor, Nissan-Infiniti LT and NILT Trust have filed with the Securities and Exchange Commission
(the “SEC”) a registration statement (File Nos. 333-170956 and 333-170956-01) (the “Registration Statement”)
that includes this prospectus and certain amendments and exhibits under the Securities Act of 1933, as amended,
relating to the offering of the notes described herein. This prospectus does not contain all of the information in the
Registration Statement. Annual reports on Form 10-K, distribution reports on Form 10-D, current reports on Form 8-
K, and amendments to those reports will be prepared, signed and filed with the SEC by the depositor or the servicer
on behalf of each issuing entity. Copies of these reports and the Registration Statement will be provided free of
charge upon written request to Nissan Motor Acceptance Corporation, One Nissan Way, Franklin, Tennessee 37067.
The reports and the Registration Statement are also available for inspection without charge at the SEC’s Public
Reference Room, located at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the
operation of the Public Reference Room by calling the SEC at (800) SEC-0330. The SEC also maintains a website
(http://www.sec.gov) that contains reports, proxy and information statements and other information regarding
issuers that file electronically with the SEC.



SUMMARY OF TERMS

This summary highlights selected information from this prospectus 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 and the accompanying prospectus supplement. You should
carefully read both documents to understand all of the terms of the offering.

Issuing Entity:

Depositor:

Sponsor, Servicer and
Administrative Agent:

Indenture Trustee:

Owner Trustee:

Titling Trust:
Titling Trustee:
UTI Beneficiary:

Securities Offered:

The issuing entity will be formed for each series of notes by a trust
agreement between the depositor and the trustee of the issuing entity.

Nissan Auto Leasing LLC II.

Nissan Motor Acceptance Corporation.

The indenture trustee under the indenture pursuant to which the notes
of each series will be issued will be named in the prospectus
supplement for that series.

The owner trustee for the issuing entity issuing each series of notes will
be named in the prospectus supplement for that series.

Nissan-Infiniti LT.
NILT, Inc.
NILT Trust.

Notes of a series may include one or more classes, and will be issued
pursuant to an indenture. Some of the notes issued by the issuing entity
may not be offered to the public. The accompanying prospectus
supplement will specify the class or classes of notes that are being
offered by it. The issuing entity may also issue certificates representing
all of the beneficial ownership interests in the issuing entity. These
certificates will not be offered to the public and initially will be
retained by the depositor. Other than those certificates, no other series
or classes of securities will be backed by the same asset pool or
otherwise have claims on the same assets. No securityholder approval
is necessary for the issuance of such notes or the certificates. The terms
of each class of notes in a series described in the accompanying
prospectus supplement will include the following:

1. the stated principal amount of each class of notes; and
2. the interest rate (which may be fixed, variable, adjustable or some
combination of these rates) or method of determining the interest

rate.

A class of notes may differ from other classes of notes in one or more
aspects, including:

1. timing and priority of payments;

2. seniority;



The SUBI Certificate:

The Issuing Entity’s Property:

3. allocation of losses;
4. interest rate or formula;
5. amount of interest or principal payments; and

6. whether interest or principal will be payable to holders of the class
if specified events occur.

If the issuing entity issues notes and certificates, the notes will be the
only securities being offered to you. The depositor initially will retain
all of the certificates. Payment on the certificates, if any are issued, will
be subordinated to payment on one or more classes of notes to the
extent described in the accompanying prospectus supplement.

Motor vehicle dealers in the Nissan Motor Acceptance Corporation
network of dealers have assigned closed-end retail lease contracts and
have sold the related Nissan and Infiniti leased vehicles — which may
include Nissan and Infiniti automobiles, minivans, sport utility vehicles
and light-duty trucks — to Nissan-Infiniti LT. The leases have been or
will be underwritten using the underwriting criteria described in this
prospectus under “Nissan Motor Acceptance Corporation — Loan and
Lease Underwriting Procedures.”

On or before the date the notes of a series are issued, Nissan-Infiniti LT
will establish a special unit of beneficial interest, which is also called a
“SUBI” and allocate to the SUBI certain leases and related leased
vehicles owned by Nissan-Infiniti LT. Each lease and the related leased
vehicle allocated to the SUBI will be selected based on criteria
specified in a servicing agreement among Nissan Motor Acceptance
Corporation, as servicer, the UTI beneficiary and Nissan-Infiniti LT.
These criteria will be described in the accompanying prospectus
supplement.

Each SUBI will be represented by a SUBI certificate representing a
beneficial interest in that SUBIL. Upon the creation of a SUBI, Nissan-
Infiniti LT will issue the related SUBI certificate to the UTI
beneficiary. The UTI beneficiary will then sell the SUBI certificate to
Nissan Auto Leasing LLC II pursuant to a SUBI certificate transfer
agreement. The SUBI certificate will be resold by Nissan Auto Leasing
LLC 1II to the issuing entity pursuant to a trust SUBI certificate transfer
agreement in exchange for the notes and certificates issued by the
issuing entity.

The property of each issuing entity:

1. will be described in the accompanying prospectus supplement,

2. will be primarily the SUBI certificate and the proceeds received on
the related assets, including the right to receive monthly payments
under the leases and the amounts realized from sales of the related

leased vehicles on or after a specified cutoff date, and

3. will include other related assets such as:



Credit Enhancement:

Hedge Agreement:

«  amounts deposited in specified bank accounts,

*  proceeds of any hedge or similar agreement and the rights of
the issuing entity under such agreement,

. any other enhancement issued with respect to any particular
series or class, and

. the rights of the depositor and the issuing entity in the
agreements specified in the accompanying prospectus
supplement.

For more information regarding assets of the issuing entity, you should
refer to “The Issuing Entities — Property of the Issuing Entities” in this
prospectus and “The Issuing Entity — Property of the Issuing Entity” in
the accompanying prospectus supplement.

The issuing entities may include features designed to provide protection
to one or more classes of notes. These features are referred to as “credit
enhancement.” Credit enhancement may include any one or more of the
following:

1. subordination of one or more other classes of notes;

2. subordination of certificates to one or more classes of notes;

3. one or more reserve accounts;

4. over-collateralization;

5. letters of credit;

6. surety bonds or insurance policies;

7. guaranteed investment contracts;

8. cash collateral guaranties or accounts; or

9. cash deposits.

The specific terms of any enhancement applicable to an issuing entity
or to the notes issued by an issuing entity will be described in detail in
the accompanying prospectus supplement. See “Additional Information
Regarding The Notes — Credit Enhancement’” in this prospectus for
general terms applicable to the different forms of credit enhancement
that may be used by the issuing entities.

To the extent specified in the accompanying prospectus supplement,
one or more classes of notes may have the benefit of a currency swap,
an interest rate swap or a combined currency and interest rate swap, or
an interest rate cap entered into between the issuing entity or indenture
trustee for the benefit of the holders of the notes and a counterparty

specified in the accompanying prospectus supplement, the principal
terms and provisions of which will be specified in the accompanying



Indenture Defaults:

Indenture Default Remedies:

prospectus supplement. See “Description of the Hedge Agreement” in
this prospectus.

The indenture governing the terms and conditions of the notes of each
series includes a list of adverse events called indenture defaults.
Indenture defaults include the following:

» the issuing entity fails to pay interest on any note within five days
after its due date,

» the issuing entity fails to pay the principal of any note in full on its
final scheduled payment date or redemption date,

» the issuing entity defaults in the observance or performance of any
covenant or agreement of the issuing entity, or any representation
or warranty of the issuing entity made in the indenture or in any
certificate or other writing delivered under the indenture that
proves to have been inaccurate in any material respect at the time
made, which default or inaccuracy materially and adversely affects
the interests of the noteholders, and the continuation of that default
or inaccuracy for a period of 60 days (or for such longer period not
in excess of 90 days as may be reasonably necessary to remedy
such failure; provided that (A) such failure is capable of remedy
within 90 days or less and (B) a majority of the outstanding
principal amount of the notes, voting as a single class, consent to
such longer cure period) after written notice thereof is given to the
issuing entity by the indenture trustee or to the issuing entity and
the indenture trustee by the holders of notes holding not less than
the majority of the aggregate outstanding principal amount of the
notes, voting as a single class, or

«  certain events of bankruptcy, insolvency, receivership or
liquidation of the issuing entity (which, if involuntary, remains
unstayed for more than 90 days).

If an indenture default occurs and is continuing with respect to a series
of notes, the related indenture trustee or holders of at least a majority of
the outstanding principal amount of that series of notes, voting as a
single class, may declare the principal of those notes immediately due
and payable. That declaration, under limited circumstances, may be
rescinded by the holders of at least a majority of the outstanding
principal amount of the notes voting as a single class. After an
indenture default and the acceleration of the affected 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 those notes in the order and amounts
specified in the accompanying prospectus supplement.

If an indenture default relates to a failure of the issuing entity to pay
interest on the notes when due or principal of the notes on their
respective final scheduled payment dates, and the notes are accelerated
following such indenture default, the indenture trustee may elect to sell
the assets of the issuing entity. For other indenture defaults, the
indenture trustee may only sell the assets of the issuing entity if (i) the
holders of all outstanding notes of that series consent to the sale, (ii) the
proceeds from the sale are sufficient to pay in full the principal of and



Servicing/Administration:

Optional Purchase:

Advances:

the accrued and unpaid interest on all outstanding notes of that series
and any unpaid amounts due to the hedge counterparty, if any, under
the hedge agreement, if any, (iii) the indenture trustee determines that
the proceeds from the sale would not be sufficient to make all payments
on the outstanding notes of that series, but the holders of at least 66
2/3% of the outstanding principal amount of the affected notes voting
as a single class, otherwise consent to the sale or (iv) the servicer
exercises its option to purchase all of the assets of the issuing entity as
described under “—Optional Purchase” below.

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

Nissan Motor Acceptance Corporation, as the servicer, will be
responsible for servicing the leases, handling the disposition of the
related vehicles when the leases terminate or when vehicles relating to
defaulted leases are repossessed, and collecting amounts due in respect
of the leases. In addition, Nissan Motor Acceptance Corporation will
act as administrative agent for the issuing entity. The issuing entity will
pay Nissan Motor Acceptance Corporation a monthly fee specified in
the accompanying prospectus supplement for performing the functions
of a third party servicer of the leases. The servicer will also receive
additional servicing compensation in the form of, among other things,
late fees, extension fees, and other administration fees and expenses or
similar charges received by the servicer during that month.

The servicer may have the option to purchase or cause to be purchased
all of the assets of the issuing entity when aggregate outstanding
principal balance of the related securities is at or below a specified
percentage of the initial aggregate outstanding principal balance of
those securities as of the closing date.

You should refer to “Description of the Trust Agreement —
Termination” in this prospectus and “Additional Information Regarding
the Securities — Optional Purchase” in the accompanying prospectus
supplement for more detailed information regarding the optional
purchase of notes and certificates.

The servicer is required to advance to the issuing entity (i) lease
payments that are due but unpaid by the lessee and (ii) proceeds from
expected sales on leased vehicles for which the related leases have
terminated to the extent provided in the accompanying prospectus
supplement. The servicer will not be required to make any advance if it
determines that it will not be able to recover an advance from future
payments on the related lease or leased vehicle.

For more detailed information regarding advances made by the servicer
and reimbursement of advances, you should refer to “Description of the
Servicing Agreement — Advances”™ in this prospectus and “Additional
Information Regarding the Securities — Advances” in the
accompanying prospectus supplement.



Reallocation of Leases and Leased
Vehicles from the SUBI:

Tax Status:

ERISA Considerations:

With respect to each series of notes, the servicer will be obligated to
reallocate from the related SUBI any leases and related leased vehicles
that do not meet certain representations and warranties. In addition, the
servicer will be obligated to reallocate from the SUBI the leased
vehicles relating to any leases for which the servicer grants a term
extension that either extends the lease term beyond the last day of the
collection period preceding the final scheduled payment date of the
latest maturing class of notes or extends the lease term more than six
months beyond the original lease maturity date. In connection with
such reallocation, the servicer will be required to pay the related issuing
entity the repurchase payments for the lease. If a lessee changes the
domicile of or title to the related leased vehicle to any jurisdiction in
which the titling trust is not qualified and licensed to do business or any
other jurisdiction specified in the accompanying prospectus
supplement, the servicer will cause the affected lease and leased vehicle
either to be reallocated from the SUBI or to be conveyed to the
servicer. In connection with such reallocation or reconveyance, the
servicer will pay to the related trust the repurchase payments.

For more information regarding the representations and warranties
made by the servicer for each series of notes, you should refer to “The
Leases — General” and “— Representations, Warranties and
Covenants” in this prospectus and “The Leases — Characteristics of
the Leases” in the accompanying prospectus supplement. For more
information regarding the obligation of the servicer to reallocate leases
and the related leased vehicles from the SUBI for each series of notes,
you should refer to “Description of the Servicing Agreement —
Purchase of Leases Before Their Lease Maturity Dates” in this
prospectus.

Subject to the important considerations described herein, special federal
income tax counsel to the issuing entity will deliver its opinion that the
notes of each series will be treated as debt (other than, in certain
circumstances, any notes retained by the depositor or transferred to its
affiliates) for federal income tax purposes, and that the issuing entity
will not be characterized as an association or a publicly traded
partnership taxable as a corporation for federal income tax purposes. A
purchaser of the notes will agree to treat the notes as debt for all
applicable tax purposes.

You should refer to “Material Federal Income Tax Consequences” in
this prospectus and “Material Federal Income Tax Consequences” in
the accompanying prospectus supplement for more detailed
information on the application of federal and state tax laws.

Fiduciaries of Plans (as defined below), are urged to carefully review
the considerations discussed under “ERISA Considerations” in this
prospectus and the accompanying prospectus supplement and consult
with their legal advisors before making a decision to invest in the notes.
In general, subject to those considerations and conditions described in
that section and to the extent specified in the accompanying prospectus
supplement, notes (other than notes initially retained by the depositor or
conveyed to certain specified 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 I of ERISA, a “plan” as
defined 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”), as well as “governmental plans” (as
defined in Section 3(32) of ERISA) and any other employee benefit
plans that are subject to any 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”).



RISK FACTORS

You should consider the following risk factors and the risks described in the section captioned “Risk
Factors” in the accompanying prospectus supplement in deciding whether to purchase notes of any class.

You must rely for repayment only upon
the issuing entity’s assets which may not
be sufficient to make full payments on
your notes

You may experience a loss if defaults on
the leases or residual value losses exceed
the available credit enhancement

Your notes are asset backed securities issued by and represent
obligations of the issuing entity only and do not represent obligations
of or interest in Nissan Motor Acceptance Corporation, Nissan Auto
Leasing LLC II or any of their respective affiliates. Distributions on
any class of securities will depend solely on the amount and timing of
payments and other collections in respect of the related leases,
disposition proceeds of the related leased vehicles and any credit
enhancement for the notes specified in the accompanying prospectus
supplement. We cannot assure you that these amounts will be sufficient
to make full and timely distributions on your notes. The notes and the
leases will not be insured or guaranteed, in whole or in part, by the
United States or any governmental entity or, unless specifically set
forth in the accompanying prospectus supplement, by any provider of
credit enhancement.

The issuing entity does not have, nor is it permitted or expected to
have, any significant assets or sources of funds other than the related
SUBI certificate, together with its right to payments under any hedge
agreement and available funds in certain accounts. The notes of a series
represent obligations solely of the issuing entity and will not be insured
or guaranteed by any entity. Accordingly, you will rely primarily upon
collections on the leases and disposition proceeds of the related leased
vehicles allocated to the SUBI for your series of notes and, to the
extent available, any credit enhancement for the issuing entity,
including incoming payments under any hedge agreement and amounts
on deposit in any reserve account or similar account. Funds on deposit
in any reserve account or similar account will cover delinquencies on
the leases and losses on the leases and leased vehicles up to a certain
amount. However, if delinquencies and losses exceed the available
credit enhancement for your series of notes, including the credit
enhancement provided by subordination of the certificates, you may
experience delays in payments due to you and you could suffer a loss.
You will have no claim to any amounts properly distributed to the
transferor or to others from time to time.

The residual values for the leased vehicles established by Nissan Motor
Acceptance Corporation are future projections that are based on
projections by Automotive Lease Guide, as described in the
accompanying prospectus supplement. There is no guarantee that the
assumptions regarding future events that are used to determine residual
values will prove to be correct. If the residual values of the leased
vehicles allocated to the SUBI for your series of notes are substantially
higher than the sales proceeds actually realized upon the sale of the
leased vehicles, you may suffer losses if the available credit
enhancement for your series of notes is exceeded.

For a discussion of factors that may contribute to residual value losses,
you should refer to “Risk Factors — Used car market factors may
increase the risk of loss on your investment,” “— Increased turn-in
rates may increase losses” and “Nissan Motor Acceptance
Corporation — Determination of Residual Values” in this prospectus



You may experience a loss or a delay in
receiving payments on the notes if the
assets of the issuing entity are liquidated

The timing of principal payments is
uncertain

Returns on your investments 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

and “Risk Factors — The concentration of leased vehicles to particular
models could negatively affect the pool assets” and “— The geographic
concentration of the leases, economic factors and lease performance
could negatively affect the pool assets” in the accompanying
prospectus supplement.

If certain events of default under the agreements specified in the
accompanying prospectus supplement (including indenture defaults)
occur and the notes of a series are accelerated, the assets of the related
issuing entity may be liquidated. If a liquidation occurs close to the
date when one or more classes of notes of that series would otherwise
be paid in full, repayment of those classes might be delayed while
liquidation of the assets is occurring. It is difficult to predict the length
of time that will be required for liquidation of the assets of the issuing
entity to be completed. In addition, the amount received from
liquidation may be less than the aggregate principal amount of the
outstanding notes of that series. In that circumstance, the principal
amount of those notes will not be paid in full. Even if liquidation
proceeds are sufficient to repay the notes in full, any liquidation that
causes the principal of one or more classes of notes to be paid before
the related final scheduled payment date will involve the prepayment
risks described under “Risk Factors — Returns on your investments
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 this
prospectus.

The amount of distributions of principal on the notes and the time
when you receive those distributions depend on the rate of payments
and losses relating to certain leases and leased vehicles, which cannot
be predicted with certainty. Those principal payments may be regularly
scheduled payments or unscheduled payments like those resulting from
prepayments or liquidations of defaulted leases. You will bear any
reinvestment risks resulting from a faster or slower rate of payments of
certain leases and leased vehicles.

You may receive payment of principal of your notes earlier than you
expected for the reasons set forth below. You may not be able to invest
the principal paid to you earlier than you expected at a rate of return
that is equal to or greater than the rate of return on your notes.

The amount of principal distributed on your notes and the time when
you receive those distributions depend on the rate of payments and
losses relating to the leases and the leased vehicles. Prepayments,
liquidations of defaulted leases, reallocations from the SUBI of leases
and the related vehicles that do not meet certain eligibility criteria or
indenture defaults that result in an acceleration of payments on the
notes will shorten the life of the notes to an extent that cannot be fully
predicted.

The servicer may be required to reallocate from the SUBI certain leases
and leased vehicles if there is a breach of the representations and
warranties relating to those leases or leased vehicles or if the servicer
extends the term of those leases beyond certain limits set forth in the
related servicing agreement. In connection with such reallocation, the
servicer will be obligated to pay the issuing entity an amount equal to
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Interests of other persons in the leases
and the leased vehicles could be superior
to the issuing entity’s interest, which
may result in delayed or reduced
payment on your notes

(i) the present value of the monthly payments remaining to be made
under the affected lease, discounted at a rate specified in the
accompanying prospectus supplement, (ii) the residual value of the
leased vehicle and (iii) any delinquent payments not paid by the lessee.
The servicer may also be entitled to purchase the SUBI certificate from
the issuing entity when the aggregate outstanding principal balance of
the related securities is at or below a specified percentage, set forth in
the accompanying prospectus supplement, of the initial aggregate
outstanding principal balance of those securities as of the closing date.

Further, the leases allocated to the SUBI may be prepaid, in full or in
part, voluntarily or as a result of defaults, theft of or damage to the
related leased vehicles or for other reasons. For example, a lessee under
certain circumstances may elect to terminate the lease prior to its
maturity in order to enter into a new lease contract for a different
Nissan or Infiniti vehicle. In the case of such early termination, any
payments due and payable by the lessee will be paid and deposited into
the related collection account within the time period required for the
servicer to deposit collections into the related collection account.

Each of these payments will have the effect of accelerating the
payment of principal and shortening the average lives of all
outstanding notes of a series. For these reasons, the servicer cannot
predict the actual prepayment rates for the leases. You will bear any
reinvestment risks resulting from a faster or slower rate of payments of
the leases and the leased vehicles, including the risk that available
investments at that time have lower interest rates than the rates offered
by your notes.

For more information regarding prepayments or delinquencies, you
should refer to “Maturity, Prepayment and Yield Considerations” in
this prospectus and “Prepayments, Delinquencies, Repossessions and
Net Losses” in the accompanying prospectus supplement. For more
information regarding the servicer’s obligation to reallocate leases and
leased vehicles from the SUBI, you should refer to “Description of the
Servicing Agreement — Sale and Disposition of Leased Vehicles” and
“— Purchase of Leases Before Their Lease Maturity Dates” in this
prospectus. For more information regarding the optional purchase by
the servicer, you should refer to “Additional Information Regarding the
Securities — Optional Purchase” in the accompanying prospectus
supplement. For more detailed information regarding the collection
procedures for leases that have terminated, defaulted or become
uncollectible, you should refer to “Nissan Motor Acceptance
Corporation — Collection and Repossession Procedures,” “Nissan
Motor Acceptance Corporation — Extensions and Pull-Forwards,”
“The Leases — Early Termination,” and “Description of the Servicing
Agreement — Realization Upon Liquidated Leases” in this prospectus.

Because the SUBI will represent a beneficial interest in the related
SUBI assets, you will be dependent on payments made on the leases
allocated to the SUBI for your series of notes and proceeds received in
connection with the sale or other disposition of the related leased
vehicles for payments on your notes. The issuing entity of a series 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 be titled in the name of the titling trust or the titling trustee on
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The failure to make principal payments
on the notes prior to the applicable final
scheduled payment date will generally
not result in an indenture default

Used car market factors may increase
the risk of loss on your investment

behalf of the titling trust. It is therefore possible that a claim against or
lien on the leased vehicles or the other assets of the titling trust could
limit the amounts payable in respect of the 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.

Further, liens in favor of and/or enforceable by the Pension Benefit
Guaranty Corporation could attach to the leases and leased vehicles
owned by the titling trust (including the leases and the leased vehicles
allocated to the SUBI) and could be used to satisfy unfunded ERISA
obligations of any member of a controlled group that includes Nissan
Motor Acceptance Corporation and its affiliates. Because these liens
could attach directly to the leases and leased vehicles allocated to the
SUBI and because the issuing entity does not have a prior perfected
security interest in the assets of the SUBI, these liens could have
priority over the interest of the issuing entity in the assets of the SUBI.
See “— If ERISA liens are placed on the titling trust assets, you could
suffer a loss” in this prospectus.

To the extent a third-party makes a claim against, or files a lien on, the
assets of the titling trust, including the leased vehicles allocated to the
SUBI for your series of notes, it may delay the disposition of those
leased vehicles or reduce the amount paid to the holder of the related
SUBI certificate. If that occurs, you may experience delays in payment
or losses on your investment.

For more information on the effect of third-party claims or liens on
payment of the notes, you should refer to “Additional Legal Aspects of
the Titling Trust and the SUBI — Allocation of Titling

Trust Liabilities,” “— The SUBI,” “Additional Legal Aspects of the
Leases and the Leased Vehicles — Security Interests” and “Risk
Factors — The issuing entity may not have a perfected security interest
in leases evidenced by electronic contracts” in this prospectus.

The amount of principal required to be paid to you prior to the
applicable final scheduled payment date set forth in the accompanying
prospectus supplement generally will be limited to amounts available
for those purposes. Therefore, the failure to pay principal of a note
before the applicable final scheduled payment date generally will not
result in an indenture default for any series of notes until the applicable
final scheduled payment date for that series of notes.

The used car market is affected by supply and demand, consumer
tastes, economic factors and manufacturer decisions on pricing of new
car models. For instance, introduction of a new model with additional
equipment not reflected in the manufacturer’s suggested retail price
may impact the resale value of the existing portfolio of similar model
types. 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. Other factors
that are beyond the control of the issuing entity, the depositor and the
servicer could also have a negative impact on the value of a vehicle. If
the proceeds actually realized upon the sale of the leased vehicles are
substantially lower than the residual values originally established by
Nissan Motor Acceptance Corporation, you may suffer a loss on your
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Increased turn-in rates may increase
losses

The issuing entity may not have a
perfected security interest in leases
evidenced by electronic contracts

investment.

Losses may be greater as turn-in rates upon the expiration of leases
increase because more used cars would be available on the used car
market. Under each lease, the lessee may elect to purchase the related
vehicle at the expiration of the lease for an amount generally equal to
the stated residual value established at the inception of the lease.
Lessees who decide not to purchase their related vehicles at lease
expiration will expose the issuing entity to possible losses if the sale
prices of such vehicles in the used car market are less than their
respective stated residual values. The level of turn-ins at termination of
the leases could be adversely affected by lessee views on vehicle
quality, the relative attractiveness of new models available to the
lessees, sales and lease incentives offered with respect to other vehicles
(including those offered by Nissan Motor Acceptance Corporation), the
level of the purchase option prices for the related vehicles compared to
new and used vehicle prices and economic conditions generally. The
early termination of leases by lessees may affect the number of turn-ins
in a particular month. If losses resulting from increased turn-ins exceed
the credit enhancement available for your series of notes, you may
suffer a loss on your investment.

As described in “The Leases — Electronic Contracting” in this
prospectus Nissan Motor Acceptance Corporation, on behalf of the
titling trust, has contracted with a third-party to originate and maintain
custody of certain of the contracts in electronic form through the third-
party custodian’s technology system. The third-party custodian’s
technology system is designed to enable the titling trust to perfect its
security interest in the leases evidenced by electronic records by
satisfying the Uniform Commercial Code’s requirements for “control”
of electronic chattel paper. In order for the titling trust to have
“control” of an item of electronic chattel paper, (a) there must be a
“single authoritative copy” of the electronic record or records
comprising such electronic chattel paper that is readily distinguishable
from all other copies and which identifies the titling trust as the
assignee of the chattel paper, (b) all other copies of the electronic
chattel paper must indicate that they are not the “authoritative copy” of
the electronic chattel paper, (c) any revisions to the authoritative copy
of the electronic chattel paper must be readily identifiable as either
authorized or unauthorized revisions and (d) authorized revisions of the
electronic chattel paper cannot be made without the participation of the
titling trust.

However, another person could acquire an interest in an electronic
contract that is superior to the interest of the titling trust (and
accordingly the issuing entity’s interest), if (a) the titling trust ceases to
have “control” over the items of electronic chattel paper that are
maintained on behalf of the titling trust by the third-party custodian and
(b) another party acquires ownership or a collateral security interest in
the electronic chattel paper and perfects its security interest either by
filing a financing statement or taking “control” over the electronic
chattel paper. The titling trust could also lose “control” over an
electronic contract if through fraud, forgery, negligence or error, or as a
result of a computer virus or a failure of or weakness in the third-party
custodian’s technology system a person other than the titling trust were
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able to modify or duplicate the authoritative copy of the contract.

Although the security interest in the electronic contracts that has been
granted in favor of the depositor, assigned to the related issuing entity
and thereafter to the indenture trustee has been perfected by filing
financing statements, the fact that the titling trust’s security interest in
the electronic contracts may not be perfected by control may affect the
priority of the issuing entity’s security interest in such leases. For
example, the issuing entity’s interest in the leases could be junior to
another party with a prior perfected security interest in the inventory of
the originating dealer, which security interest would attach to the leases
as proceeds of the inventory.

There can be no assurances that the third-party’s technology system
will perform as represented to the servicer in maintaining the systems
and controls required to provide assurance that the titling trust
maintains control over an electronic contract. In that event, there may
be delays in obtaining copies of the electronic contract or confirming
ownership and control of the electronic contract.

The titling trust, the UTI beneficiary and the depositor will represent
that the titling trust has a perfected security interest in the leases to the
extent evidenced by electronic contracts by means of control and that
the UTI beneficiary has assigned its security interest to the depositor
and the depositor has, thereafter, assigned its security interest in such
leases evidenced by electronic contracts to the issuing entity.

However, the law governing perfecting security interests in electronic
contracts by control is relatively recent. As a result, there is a risk that
the systems employed by the third-party to maintain control of the
electronic contracts may not be sufficient as a matter of law to perfect
by “control” the titling trust’s security interest (and accordingly, the
issuing entity) in the leases evidenced by electronic contracts.

The titling trust has made the representations described above, in part
in reliance on opinions of counsel delivered to it and Nissan Motor
Acceptance Corporation. However, as a result of the foregoing, the
titling trust (and accordingly, the issuing entity) may not have a
perfected security interest in certain leases or its security interest,
although perfected, could be junior to that of another party. The fact
that the titling trust (and accordingly, the issuing entity) may not have a
perfected security interest in certain of the leases, or may have a
perfected security interest that is junior to that of another party, may
affect the titling trust’s ability on behalf of the issuing entity to
repossess the underlying leased vehicles. Therefore, you may be
subject to delays in payment on your notes and you may incur losses on
your investment in the notes.
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A depositor, sponsor or UTI beneficiary
bankruptcy could delay or limit
payments to you

You may suffer losses on your notes if
the servicer holds collections and
commingles them with its own funds

Following a bankruptcy or insolvency of the depositor, sponsor or the
UTI beneficiary, a court could conclude that the SUBI certificate for
your series of notes is owned by the depositor, sponsor or the UTI
beneficiary, instead of the issuing entity. This conclusion could be
either because the transfer of that SUBI certificate from the UTI
beneficiary to the depositor was not a true sale or because the court
concluded that the depositor or the issuing entity should be
consolidated with the sponsor or the UTI beneficiary for bankruptcy
purposes. If this were to occur, you could experience delays in
payments due to you, or you may not ultimately receive all amounts
due to you as a result of:

. the automatic stay, which prevents a secured creditor from
exercising remedies against a debtor in bankruptcy without
permission from the court, and provisions of the United States
bankruptcy code that permit substitution for collateral in limited
circumstances,

. tax or government liens on the servicer’s or the depositor’s
property (that arose prior to the transfer of the SUBI certificate to
the issuing entity) having a prior claim on collections before the
collections are used to make payments on the notes, and

+  the fact that neither the issuing entity nor the indenture trustee for
your series of notes has a perfected security interest in the leased
vehicles allocated to the SUBI and may not have a perfected
security interest in any cash collections of the leases and leased
vehicles allocated to the SUBI held by the servicer at the time that
a bankruptcy proceeding begins.

For a discussion of how a bankruptcy proceeding of the servicer, the
depositor or certain related entities may affect the issuing entity and the
notes, you should refer to “Additional Legal Aspects of the Titling
Trust and the SUBI — Insolvency Related Matters” in this prospectus.

So long as Nissan Motor Acceptance Corporation is the servicer, if
each condition to making monthly deposits as may be required by the
servicing agreement (including the satisfaction of specified ratings
criteria of Nissan Motor Acceptance Corporation and the absence of
any servicer default) is satisfied, Nissan Motor Acceptance
Corporation, as the servicer, may retain all payments on the leases
received from the related lessees and all proceeds relating to the leases
and the leased vehicles collected during a collection period until the
business day preceding the related payment date. During this time, the
servicer may invest such amounts at its own risk and for its own benefit
and need not segregate such amounts from its own funds. On or before
the business day preceding a date on which payments are due to be
made on a series of notes, the servicer must deposit into the related
collection account, all payments on the leases received from the lessees
and all proceeds relating to the leases and the leased vehicles collected
during the related collection period. If the servicer is unable to deposit
these amounts into the collection account, you might incur a loss on
your notes.
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Failure to comply with consumer
protection laws could result in a loss

Changes to federal or state bankruptcy
or debtor relief laws may impede
collection efforts or alter the timing and
amount of collections, which may result
in acceleration of or reduction in
payment on your notes

If the issuing entity enters into a
currency swap or an interest rate swap,
payments on the notes will be dependent
on payments made under the swap
agreement

For more information regarding Nissan Motor Acceptance
Corporation’s duties with respect to segregation of collections, you
should refer to “Description of the Servicing Agreement — Collections
— Monthly Remittance Condition” in this prospectus.

Federal and state consumer protection laws, including the federal
Consumer Leasing Act of 1976 and Regulation M promulgated by the
Board of Governors of the Federal Reserve System (until July 21, 2011
and, thereafter by the Bureau of Consumer Financial Protection),
impose requirements on retail lease contracts such as the leases. The
failure by the titling trust to comply with these requirements may give
rise to liabilities on the part of the titling trust or the issuing entity of a
series (as owner of the related SUBI certificate). Further, many states
have adopted “lemon laws” that provide vehicle users certain rights in
respect of substandard vehicles. A successful claim under a lemon law
could result in, among other things, the termination of the related lease
and/or the requirement that a portion of payment previously paid by the
lessee be refunded. Nissan Motor Acceptance Corporation, as servicer,
will represent and warrant that each lease complies with applicable law
in all material respects. If that representation and warranty relating to
any lease allocated to a SUBI for a series of notes proves incorrect,
materially and adversely affects the interest of the issuing entity, and is
not timely cured, Nissan Motor Acceptance Corporation, as servicer,
will be required to repurchase the beneficial interest in the
noncompliant lease and repurchase the related leased vehicle from the
issuing entity. To the extent that Nissan Motor Acceptance Corporation
fails to make such repurchase, or to the extent that a court holds the
titling trust or the issuing entity liable for violating consumer
protection laws regardless of such a repurchase, a failure to comply
with consumer protection laws could result in required payments by the
titling trust or the issuing entity. If sufficient funds are not available to
make both payments to lessees and on your notes, you may suffer a
loss on your investment in the notes.

For a discussion of federal and state consumer protection laws which
may affect the leases, you should refer to “Additional Legal Aspects of
the Leases and the Leased Vehicles — Consumer Protection Law” in
this prospectus.

If a lessee sought protection under federal or state bankruptcy or debtor
relief laws, a court could reduce or discharge completely the lessee’s
obligations to repay amounts due on its lease. As a result, that lease
would be written off as uncollectible. You could suffer a loss if no
funds are available from credit enhancement or other sources and
finance charge amounts allocated to the notes are insufficient to cover
the applicable default amount.

If the issuing entity enters into a currency swap, interest rate swap or a
combined currency and interest rate swap, its ability to protect itself
from shortfalls in cash flow caused by currency or interest rate changes
will depend to a large extent on the terms of the swap agreement and
whether the swap counterparty performs its obligations under the
related currency swap or the interest rate swap, as applicable. If the
issuing entity does not receive the payments it expects from the swap
counterparty, the issuing entity may not have adequate funds to make
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If the issuing entity enters into an
interest rate cap agreement, payments on
the notes will be dependent on payments
made under the interest rate cap
agreement

all payments to noteholders when due, if ever.

If the issuing entity issues notes with adjustable interest rates, interest
will be due on the notes at adjustable rates, while payments under the
leases are fixed monthly obligations. The issuing entity may enter into
an interest rate swap to reduce its exposure to changes in interest rates.
An interest rate swap requires one party to make payments to the other
party in an amount calculated by applying an interest rate (for example,
a floating rate) to a specified notional amount in exchange for the other
party making a payment calculated by applying a different interest rate
(for example, a fixed rate) to the same notional amount. For example, if
the issuing entity issues $100 million of notes bearing interest at a
floating rate based on the London Interbank Offered Rate, it might
enter into a swap agreement under which the issuing entity would pay
interest to the swap counterparty in an amount equal to an agreed upon
fixed rate on $100 million in exchange for receiving interest on

$100 million at the floating rate based on the London Interbank
Offered Rate. The $100 million would be the “notional” amount
because it is used simply to make the calculation. In an interest rate
swap, no principal payments are exchanged.

If the issuing entity issues notes denominated in a currency other than
U.S. dollars, the issuing entity will need to make payments on the notes
in a currency other than U.S. dollars, as described in the accompanying
prospectus supplement. Payments collected on the leases and the
related leased vehicles, however, will be made in U.S. dollars. If this
occurs, the issuing entity may enter into a currency swap to reduce its
exposure to changes in currency exchange rates. A currency swap
requires one party to provide a specified amount of a currency to the
other party at specified times in exchange for the other party providing
a different currency at a predetermined exchange ratio. For example, if
the issuing entity issues notes denominated in Swiss Francs, it might
enter into a swap agreement with a swap counterparty under which the
issuing entity would use the collections on the leases to pay U.S.
dollars to the swap counterparty in exchange for receiving Swiss
Francs at a predetermined exchange rate to make the payments owed
on the notes.

The terms of any currency swap or interest rate swap will be described
in more detail in the accompanying prospectus supplement.

If the issuing entity enters into an interest rate cap agreement, the
amounts available to the issuing entity to pay interest and principal of
all classes of the notes will depend in part on the terms of the interest
rate cap agreement and the performance by the cap provider of its
obligations under the interest rate cap agreement. If the issuing entity
does not receive the payments it expects from the cap provider, the
issuing entity may not have adequate funds to make all payments to
noteholders when due, if ever.
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The rating of a swap counterparty or cap
provider may affect the ratings of the
notes

If the issuing entity issues notes with adjustable interest rates, interest
will be due on the notes at adjustable rates, while payments under the
leases are fixed monthly obligations. If this occurs, the issuing entity
may enter into an interest rate cap agreement with a cap provider to
reduce its exposure to changes in interest rates. An interest rate cap
agreement may require that if the specified interest rate related to any
payment date exceeds the cap rate specified in the accompanying
prospectus supplement, the cap provider pays to the issuing entity an
amount equal to the product of:

. the specified interest rate for the related payment date minus the
cap rate;

. the notional amount of the cap, which will be equal to the total
outstanding principal amount of the notes on the first day of the
accrual period related to such payment date; and

. a fraction, the numerator of which is the actual number of days
elapsed from and including the previous payment date, to but
excluding the current payment date, or with respect to the first
payment date, from and including the closing date, to but
excluding the first payment date, and the denominator of which is
360 or 365, as specified in the accompanying prospectus
supplement.

During those periods in which the specified interest rate is substantially
greater than the cap rate, the issuing entity will be more dependent on
receiving payments from the cap provider in order to make payments
on the notes. If the cap provider fails to pay the amounts due under the
interest rate cap agreement, the amount of credit enhancement available
in the current or any future period may be reduced and you may
experience delays and/or reductions in the interest and principal
payments on your notes.

The terms of any interest rate cap will be described in more detail in
the accompanying prospectus supplement.

If an issuing entity enters into an interest rate swap agreement, a
currency swap agreement or an interest rate cap agreement, the rating
agencies that rate the notes will consider the provisions of such interest
rate swap agreement, currency swap agreement or interest rate cap
agreement, as applicable, and the rating of the swap counterparty or the
cap provider, as applicable, in rating the notes. If a rating agency
downgrades the debt rating of the swap counterparty or the cap
provider, it is also likely to downgrade the rating of the notes. Any
downgrade in the rating of the notes could have severe adverse
consequences on their liquidity or market value.

To provide some protection against the adverse consequences of a
downgrade, the swap counterparty or cap provider may be permitted,
but generally not required, to take the following actions if the rating
agencies reduce its debt ratings below certain levels:
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Because the notes are in book-entry
form, your rights can only be exercised
indirectly

. assign the interest rate swap agreement, the currency swap
agreement or interest rate cap agreement, as applicable, to another

party;

. obtain a replacement interest rate swap agreement, currency swap
agreement or interest rate cap agreement, as applicable, on
substantially the same terms as the existing interest rate swap
agreement, currency swap agreement or interest rate cap
agreement, as applicable; or

. establish any other arrangement satisfactory to the rating
agencies.

Any interest rate swap, currency swap or interest rate cap involves a
high degree of risk. A trust will be exposed to this risk should it use
either of these mechanisms. For this reason, only investors capable of
understanding these risks should invest in the notes. You are strongly
urged to consult with your financial advisors before deciding to invest
in the notes if a swap or interest rate cap is involved.

Because the notes will be issued in book-entry form, you will be
required to hold your interest in the notes through The Depository
Trust Company in the United States, or Clearstream Banking, société
anonyme or Euroclear Bank S.A./NV as operator of the Euroclear
System in Europe or Asia. Transfers of interests in the notes within The
Depository Trust Company, Clearstream Banking, société anonyme or
Euroclear Bank/S.A./NV as operator of the Euroclear System must be
made in accordance with the usual rules and operating procedures of
those systems. So long as the notes are in book-entry form, you will not
be entitled to receive a definitive note representing your interest. The
notes of a series will remain in book-entry form except in the limited
circumstances described under the caption “‘Additional Information
Regarding the Notes — Definitive Notes” in this prospectus. Unless and
until the notes cease to be held in book-entry form, the indenture
trustee will not recognize you as a ‘“Noteholder” and the owner trustee
will not recognize you as a ‘‘Securityholder,” as those terms are used
in the indenture, the trust agreement and the servicing agreement. As a
result, you will only be able to exercise the rights as a noteholder
indirectly through The Depository Trust Company (if in the United
States) and its participating organizations, or Clearstream Banking,
société anonyme and Euroclear Bank S.A./NV as operator of the
Euroclear System (in Europe or Asia) and their participating
organizations. Holding the notes in book-entry form could also limit
your ability to pledge or transfer your notes to persons or entities that
do not participate in The Depository Trust Company, Clearstream
Banking, société anonyme or Euroclear Bank S.A./NV as operator of
the Euroclear System. In addition, having the notes in book-entry form
may reduce their liquidity in the secondary market because certain
potential investors may be unwilling to purchase securities for which
they cannot obtain physical notes.

Interest on and principal of the notes of any series will be paid by the
related issuing entity to The Depository Trust Company as the record
holder of those notes while they are held in book-entry form. The
Depository Trust Company will credit payments received from the
issuing entity to the accounts of its participants which, in turn, will
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Factors affecting the information
management systems of Nissan Motor
Acceptance Corporation may increase
the risk of loss on your investment

Adverse events with respect to Nissan
Motor Acceptance Corporation, its
affiliates or third party servicers to whom
Nissan Motor Acceptance Corporation
outsources its activities may affect the
timing of payments on your notes or
have other adverse effects on your notes

The notes are not suitable investments
for all investors

If ERISA liens are placed on the titling
trust assets, you could suffer a loss

credit those amounts to noteholders either directly or indirectly through
indirect participants. This process may delay your receipt of principal
and interest payments from the issuing entity.

The success of your investment depends upon the ability of the
servicer, Nissan Motor Acceptance Corporation, to store, retrieve,
process and manage substantial amounts of information. If Nissan
Motor Acceptance Corporation or any of these providers experiences
interruptions or losses in its information processing capabilities, its
business, financial conditions, results of operations and ultimately your
notes may suffer.

Adverse events with respect to Nissan Motor Acceptance Corporation,
its affiliates or a third party servicer to whom Nissan Motor
Acceptance Corporation outsources its activities may result in
servicing disruptions or reduce the market value of your notes. Nissan
Motor Acceptance Corporation currently outsources some of its
activities as servicer to third party servicers. In the event of a
termination and replacement of Nissan Motor Acceptance Corporation
as the servicer, or if any of the third party servicers cannot perform its
activities, there may be some disruption of the collection activity with
respect to delinquent leases and therefore delinquencies and credit
losses could increase. As servicer, Nissan Motor Acceptance
Corporation will be required to reallocate certain leases that do not
comply with representations and warranties made by the servicer (for
example, representations relating to the compliance of the lease
contracts with applicable laws). If Nissan Motor Acceptance
Corporation becomes unable to reallocate any of those leases or make
the related payment to the issuing entity, investors could suffer losses.
In addition, adverse corporate developments with respect to servicers
of asset-backed securities or their affiliates have in some cases also
resulted in a reduction in the market value of the related asset-backed
securities. For example, Nissan Motor Acceptance Corporation is an
indirect wholly-owned subsidiary of Nissan Motor Co., Ltd. Although
Nissan Motor Co., Ltd. is not guaranteeing the obligations of the
issuing entity for any series of notes, if Nissan Motor Co., Ltd. ceased
to manufacture vehicles or support the sale of vehicles or if Nissan
Motor Co., Ltd faced financial or operational difficulties, those events
may reduce the market value of Nissan and Infiniti vehicles, and
ultimately the amount realized on any Nissan or Infiniti leased vehicle,
including the leased vehicles allocated to the SUBI for your series of
notes.

The notes are complex investments that are not a suitable investment if
you require a regular predictable schedule of payments. The notes
should be considered only by investors who, either alone or with their
financial, tax and legal advisors, have the expertise to analyze the
prepayment, reinvestment, residual value, default and market risk, the
tax consequences of an investment and the interaction of these factors.

Liens in favor of and/or enforceable by the Pension Benefit Guaranty
Corporation could attach to the leases and leased vehicles owned by the
titling trust and could be used to satisfy unfunded ERISA obligations of
any member of a controlled group that includes Nissan Motor
Acceptance Corporation and its affiliates. Because these liens could
attach directly to the leases and leased vehicles and because the issuing
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Vicarious tort liability may result in a
loss

entity does not have a prior perfected security interest in the assets
included in a SUBI, these liens could have priority over the interest of
the issuing entity in the assets included in a SUBI. As of the date of
this prospectus, neither Nissan Motor Acceptance Corporation nor any
of its affiliates had any material unfunded liabilities with respect to
their respective defined benefit pension plans. However, if an ERISA
liability were asserted, you may suffer a loss on your investment in the
notes.

Some states allow a party that incurs an injury involving a leased
vehicle to sue the owner of the vehicle merely because of that
ownership. Most states, however, either prohibit these vicarious
liability suits or limit the lessor’s liability to the amount of liability
insurance that the lessee was required to carry under applicable law but
failed to maintain.

On August 10, 2005, President Bush signed into law the Safe
Accountable, Flexible, and Efficient Transportation Equity Act of 2005
(the “Transportation Act”), Pub. L. No. 109-59. The Transportation
Act provides that an owner of a motor vehicle that rents or leases the
vehicle to a person shall not be liable under the law of a state or
political subdivision by reason of being the owner of the vehicle, for
harm to persons or property that results or arises out of the use,
operation, or possession of the vehicle during the period of the rental or
lease, if (i) the owner (or an affiliate of the owner) is engaged in the
trade or business of renting or leasing motor vehicles; and (ii) there is
no negligence or criminal wrongdoing on the part of the owner (or an
affiliate of the owner). This provision of the Transportation Act was
effective upon enactment and applies to any action commenced on or
after August 10, 2005. The Transportation Act is intended to preempt
state and local laws that impose possible vicarious tort liability on
entities owning motor vehicles that are rented or leased and it is
expected that the Transportation Act should reduce the likelihood of
vicarious liability being imposed on the titling trust.

Most state and federal courts considering whether the Transportation
Act preempts state laws permitting vicarious liability have generally
concluded that such laws are preempted with respect to cases
commenced on or after August 10, 2005. One New York lower court,
however, had reached a contrary conclusion in a recent case involving
Nissan-Infiniti LT. This New York court concluded that the
preemption provision in the Transportation Act was an unconstitutional
exercise of congressional authority under the Commerce Clause of the
United States Constitution and, therefore, did not preempt New York
law regarding vicarious liability. This case, however, was overruled by
a New York appellate court. New York’s highest court, the Court of
Appeals, dismissed the appeal. In a 2008 decision relating to a case in
Florida, the U.S. Court of Appeals for the 11th Circuit upheld the
constitutionality of the preemption provision in the Transportation Act,
and the plaintiffs’ petition seeking review of the decision by the U.S.
Supreme Court was denied. In 2010, a similar decision was issued by
the U.S. Court of Appeals for the 8" Circuit. While the outcome in
these cases upheld federal preemption under the Transportation Act,
there are no assurances that future cases will reach the same
conclusion.
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The return on your notes could be
reduced by shortfalls due to military
action

Nissan Motor Acceptance Corporation maintains, on behalf of the
titling trust, contingent liability, insurance coverage against third party
claims that provides coverage with no annual or aggregate cap on the
number of claims thereunder, providing a minimum primary coverage
of $1 million combined single limit coverage per occurrence and a
minimum excess coverage of $15 million combined single limit each
occurrence, without limit on the number of occurrences in any policy
period. If Nissan Motor Acceptance Corporation ceases to maintain
this insurance coverage or the insurance coverage protecting the titling
trust is insufficient to cover, or does not cover, a material claim, that
claim could be satisfied out of the proceeds of the vehicles and leases
allocated to the SUBI for your series of notes and you could incur a
loss on your investment.

For a discussion regarding the contingent and excess liability policies
maintained by Nissan Motor Acceptance Corporation, you should refer
to “Nissan Motor Acceptance Corporation — Contingent and Excess
Liability Insurance” in this prospectus.

If vicarious liability imposed on the titling trust exceeds the coverage
provided by its primary and excess liability insurance policies, or if
lawsuits are brought against either the titling trust or Nissan Motor
Acceptance Corporation involving the negligent use or operation of a
leased vehicle, you could experience delays in payments due to you, or
you may ultimately suffer a loss.

For a discussion of the possible liability of the titling trust in
connection with the use or operation of the leased vehicles, you should
refer to “Additional Legal Aspects of the Leases and the Leased
Vehicles — Vicarious Tort Liability” in the this prospectus.

The effect of any current or future military action by or against the
United States, as well as any future terrorist attacks, on the
performance of the leases is unclear, but there may be an adverse effect
on general economic conditions, consumer confidence and general
market liquidity. Investors should consider the possible effects on
delinquency, default and prepayment experience of the leases and the
leased vehicles.

The Servicemembers Civil Relief Act and similar state laws may
provide relief to members of the military on active duty, including
reservists or national guard members, who have entered into an
obligation, such as a lease contract for a lease of a vehicle, before
entering into military service and provide that under some
circumstances the lessor may not terminate the lease contract for
breach of the terms of the contract, including non-payment.
Furthermore, under the Servicemembers Civil Relief Act, a lessee may
terminate a lease of a vehicle at anytime after the lessee’s entry into
military service or the date of the lessee’s military orders (as described
below) if (i) the lease is executed by or on behalf of a person who
subsequently enters military service under a call or order specifying a
period of not less than 180 days (or who enters military service under a
call or order specifying a period of 180 days or less and who, without a
break in service, receives orders extending the period of military
service to a period of not less than 180 days); or (ii) the lessee, while in
the military, executes a lease contract for a vehicle and thereafter
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receives military orders for a permanent change of station outside of
the continental United States or to deploy with a military unit for a
period of not less than 180 days. No early termination charges may be
imposed on the lessee for such termination. No information can be
provided as to the number of leases that may be affected by these laws.
In addition, current military operations of the United States, including
military operations in Iraq and the Middle East, have increased and
may continue to increase the number of citizens who are in active
military service, including persons in reserve or national guard status
who have been called or will be called to active duty. In addition, these
laws may impose limitations that would impair the ability of the
servicer to repossess a defaulted vehicle during the related obligor’s
period of active duty and, in some cases, may require the servicer to
extend the maturity of the lease contract, lower the monthly payments
and readjust the payment schedule for a period of time after the
completion of the obligor’s military service. It is not clear that the
Servicemembers Civil Relief Act would apply to leases such as the
leases allocated to a SUBI. If a lessee’s obligation to make lease
payments is reduced, adjusted or extended, or if the lease is terminated
early and no early termination charge is imposed, the servicer will not
be required to advance those amounts. Any resulting shortfalls in
interest or principal will reduce the amount available for distribution on
the notes and the certificates.

For more information regarding the effect of the Servicemembers Civil
Relief Act and other similar legislation, you should refer to “Additional
Legal Aspects of the Leases and the Leased Vehicles — Consumer
Protection Law” in this prospectus.
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THE ISSUING ENTITIES
Formation

Nissan Auto Leasing LLC II (the “Depositor”) will establish, for each series of notes (the “Notes”), a new
issuing entity (each, an “Issuing Entity”) pursuant to a trust agreement (as it may be amended and restated from
time to time, each a “Trust Agreement”).

The terms of each series of Notes and, if applicable, the certificates (the “Certificates,” and together with
the Notes, the “Securities”) issued by the related Issuing Entity and additional information concerning the assets of
the Issuing Entity and any applicable credit enhancement will be set forth in a supplement (each, a “Prospectus
Supplement”) related to this prospectus (the “Prospectus”).

The Issuing Entity for each series of Notes will not engage in any activity other than:
»  issuing and making payments on the Notes and the Certificates that it issues,

* acquiring the related SUBI Certificate from the Depositor in exchange for (i) issuance of the Notes to
the Depositor, (ii) certain capital contributions from the Depositor and (iii) issuance of the Certificates
to the Depositor,

*  assigning, granting and pledging the Issuing Entity’s Estate to the related Indenture Trustee as security
for the Notes,

*  managing and distributing to the holders of the Certificates any portion of the Issuing Entity’s Estate
released from the lien of the related Indenture,

* entering into and performing its obligations under the Basic Documents to which it is a party,

e engaging in any other activities that are necessary, suitable or convenient to accomplish any of the
purposes listed above or in any way connected with those activities,

*  engaging in any other activities as may be required, to the extent permitted under the related financing
documents, to conserve the Issuing Entity’s Estate, and

*  engaging in ancillary or related activities as specified in the accompanying Prospectus Supplement.

Securities owned by the related Issuing Entity, the Depositor, the Servicer and their respective affiliates
will be entitled to all of the benefits afforded to the Securities except that they generally will not be deemed
outstanding for the purpose of making requests, authorizations, directions, notices, consents or other action under the
Basic Documents unless all outstanding Securities are owned by the related Issuing Entity, the Depositor, the
Servicer or their respective affiliates.

Property of the Issuing Entities

Nissan Motor Acceptance Corporation (“NMAC?”) established Nissan-Infiniti LT, a Delaware statutory
trust (the “Titling Trust”), to purchase new vehicle, closed-end fixed rate lease contracts originated through dealers.
As used herein, “Dealer” or “Dealers” shall mean a person or persons engaged generally in the business of
purchasing vehicles from a manufacturer or distributor thereof or from an auction and holding such vehicles for sale
or lease in the ordinary course of business and (i) with respect to NMAC’s vehicle retail or lease financing business,
is limited to Nissan- and Infiniti-branded dealers, and (ii) with respect to NMAC’s vehicle wholesale and other
dealer financing business, is limited to Nissan- and Infiniti-branded dealers and dealers affiliated with Nissan- or
Infiniti-branded dealers. All of the Dealers have entered into agreements with NMAC or Infiniti Financial Services,
which is a division of NMAC, pursuant to which the Dealers have assigned and will assign retail closed-end motor
vehicle lease contracts to the Titling Trust. The Titling Trust was created in July 1998 to avoid the administrative
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difficulty and expense associated with retitling leased vehicles for the securitization of motor vehicle leases. See
“The Titling Trust” in this Prospectus. The Titling Trust issued to NILT Trust (the “UTI Beneficiary”) an 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 this Prospectus. On or before the date of the initial issuance of
any series of Notes (each, a “Closing Date”), the UTI Beneficiary will instruct the trustee of the Titling Trust to
establish a special unit of beneficial interest (the “SUBI”’) and allocate to the SUBI a separate portfolio of leases (the
“Leases™), the related vehicles leased under the Leases (the “Leased Vehicles™) and other associated assets of the
Titling Trust. The SUBI will represent the entire beneficial interest in the Leases, Leased Vehicles and the related
assets (collectively, the “SUBI Assets”). Upon the creation of the SUBI, the separate portfolio of related Leases, the
related Leased Vehicles and the related assets will no longer constitute assets of the Titling Trust represented by the
UT], and the interest in the Titling Trust Assets represented by the UTI will be reduced accordingly. 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 allocated to a series of Notes and Certificates
will not be available to make payments on that series of Notes and Certificates.

The Titling Trust will issue a certificate evidencing the SUBI (the “SUBI Certificate”) to or upon the order
of the UTI Beneficiary. The SUBI Certificate will evidence an indirect beneficial interest, rather than a direct legal
interest, in the related Leases and the Leased Vehicles. With respect to each series of Notes and Certificates, the UTI
Beneficiary will sell, transfer and assign the related SUBI Certificate to the Depositor. The Depositor will in turn
transfer and assign the SUBI Certificate to the Issuing Entity in exchange for the Notes and Certificates issued by
the Issuing Entity. Each Issuing Entity will rely primarily upon collections from the Leases and proceeds from the
disposition of the related Leased Vehicles to make payments on the related series of Notes.

In addition to a SUBI Certificate, the property of each Issuing Entity (the “Issuing Entity’s Estate”) will
include the following:

* amounts deposited in any reserve or similar account (including investment earnings, net of losses and
investment expenses, on amounts on deposit therein),

» the proceeds of any hedge or similar agreement and the rights of the Issuing Entity under such
agreement,

* the rights of the Issuing Entity to funds on deposit from time to time in separate trust accounts
specified in the accompanying Prospectus Supplement,

» 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 and the Indenture Trustee under any credit enhancement issued with
respect to any particular series or class,

*  the rights of the Issuing Entity as a third-party beneficiary of the related Servicing Agreement,
including the right to certain advances from the Servicer, to the extent relating to the SUBI Assets, and
the SUBI Trust Agreement, and

* all proceeds of the foregoing.
The Notes will be the only securities being offered to you, the Depositor initially will retain all of the
Certificates and payment on the Certificates will be subordinated to payments on one or more classes of Notes to the

extent described in the accompanying Prospectus Supplement. See “Additional Information Regarding the Notes —
Subordination of Certificates to Notes” in this Prospectus.
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USE OF PROCEEDS

The net proceeds from the sale of each series of Notes received by the Depositor will be used (i) to pay the
UTI Beneficiary for the related SUBI Certificate, (ii) to make capital contributions, if any, to the Issuing Entity,
(iii) if specified in the accompanying Prospectus Supplement, to purchase an interest rate swap agreement, a
currency swap agreement or an interest rate cap and to fund the reserve account, and (iv) to pay down warehouse
debt owed to the warehouse lenders.

THE TITLING TRUST
General

Nissan-Infiniti LT, the Titling Trust, is a Delaware statutory trust and is governed by an amended and
restated trust and servicing agreement, dated as of August 26, 1998 (the “Titling Trust Agreement”), among the
UTI Beneficiary, NMAC as servicer (the “Servicer”), NILT, Inc., as trustee (the “Titling Trustee”), Wilmington
Trust Company, as Delaware trustee (the “Delaware Trustee”), and U.S. Bank National Association (“U.S. Bank™),
as trust agent (in that capacity, the “Trust Agent”). To provide for the servicing of the Titling Trust Assets, the
Titling Trust, the Servicer and the UTI Beneficiary have entered into the Servicing Agreement (the “Basic Servicing
Agreement”), dated as of March 1, 1999. The primary business purpose of the Titling Trust is to take assignments
of, and serve as record holder of title to, leases and leased vehicles, in order to facilitate the securitization of the
leases and leased vehicles in connection with the issuance of asset backed securities.

Except as otherwise described under “Description of the SUBI Trust Agreement” in this Prospectus, under
the Titling Trust Agreement, the Titling Trust has not and will not:

»  issue beneficial or other interests in the Titling Trust Assets, notes or certificates other than (i) with
respect to each issuance of Notes, the related SUBI and SUBI Certificate, (ii) one or more special units
of beneficial interest, each consisting of a portfolio of leases and related leased vehicles separate from
the portfolio allocated to the SUBI (each, an “Other SUBI”), (iii) one or more certificates representing
each Other SUBI (the “Other SUBI Certificates”), and (iv) the UTI and one or more certificates
representing the UTI (the “UTI Certificates”),

*  borrow money, except from NMAC, the UTI Beneficiary or their respective affiliates in connection
with funds used to acquire leases and leased vehicles,

¢ make loans,
e Invest in or underwrite securities,

» offer notes and certificates in exchange for Titling Trust Assets, with the exception of the SUBI
Certificate issued with respect to any series of Notes and Certificates and the UTI Certificates,

» repurchase or otherwise reacquire, other than for purposes of cancellation, any UTI Certificate or,
except as permitted by or in connection with permitted financing transactions, any SUBI Certificate, or

e grant any security interest in or lien on any Titling Trust Assets.

For more information regarding the Titling Trust and the servicing of the Leases and Leased Vehicles, you
should refer to “Description of the SUBI Trust Agreement” and “Description of the Servicing Agreement” in this
Prospectus.

The UTI Beneficiary

NILT Trust is the UTI Beneficiary under the Titling Trust Agreement. The sole beneficiary of the UTI
Beneficiary is NMAC. The UTI Beneficiary was formed as a Delaware statutory trust in July 1998 for the sole
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purpose of being initial beneficiary of the Titling Trust, holding the UTI Certificate, acquiring interests in one or
more SUBIs, and engaging in related transactions. So long as any financings involving interests in the Titling Trust,
including the transactions described in this Prospectus and any accompanying Prospectus Supplement, are
outstanding, NMAC may not transfer its beneficial interest in the UTI Beneficiary. The principal offices of the UTI
Beneficiary are located at One Nissan Way, Franklin, Tennessee 37067, and its telephone number is (615) 725-
1224.

The Titling Trustee

U.S. Bank, as trust agent, serves as agent for the Titling Trustee to perform some functions of the Titling
Trustee under the Titling Trust Agreement. Under the Titling Trust Agreement, if U.S. Bank can no longer act as the
trust agent, the designees of the UTI Beneficiary — which may not be the UTI Beneficiary or any of its affiliates —
will have the option to purchase the stock of the Titling Trustee for a nominal amount. If the UTI Beneficiary does
not timely exercise that option, a successor trust agent appointed by the Titling Trustee will have the option to
purchase the stock of the Titling Trustee. If none of these options is timely exercised, U.S. Bank may sell the stock
of the Titling Trustee to another party. The principal offices of the Titling Trustee are located at 209 South LaSalle
Street, Suite 300, Chicago, Illinois 60604, and its telephone number is (312) 325-8902.

Property of the Titling Trust
The assets of the Titling Trust (the “Titling Trust Assets”) generally consist of:

» leases originated by Dealers and assigned to the Titling Trust and all monies due from the lessees
thereunder,

» leased vehicles and all proceeds of those leased vehicles,
»  all of the Dealers’ rights with respect to those leases and leased vehicles,

» the rights to proceeds from any physical damage, liability or other insurance policies, if any, covering
the leases or the related lessees or the leased vehicles, including but not limited to the Contingent and
Excess Liability Insurance, and

» all proceeds of the foregoing.

From time to time after the date of this Prospectus and any accompanying Prospectus Supplement, Dealers
may assign additional leases to the Titling Trust and, as described below, title the related leased vehicles in the name
of the Titling Trust (or a nominee or trustee thereof on behalf of the Titling Trust).

Lease Origination and the Titling of Vehicles

All leases owned by the Titling Trust have been or will be underwritten using the underwriting criteria
described under “Nissan Motor Acceptance Corporation — Loan and Lease Underwriting Procedures” in this
Prospectus. Under each lease, the Titling Trust (or a nominee or trustee thereof on behalf of the Titling Trust) will
be listed as the owner of the related leased vehicle on the related certificate of title. Except as described below, liens
will not be placed on the certificates of title, nor will new certificates of title be issued, to reflect the interest of any
Issuing Entity, as holder of a SUBI Certificate, in the related Leased Vehicles. The certificates of title to those
Leased Vehicles registered in several states will, however, reflect a first lien held by the Titling Trust or NMAC (the
“Administrative Lien”) that will exist solely to provide for delivery of title documentation of those Leased
Vehicles to the Titling Trustee or the Servicer. Each entity that records an Administrative Lien (other than the
Titling Trust) will enter into an agreement by which it acknowledges that it has no interest in the related Leased
Vehicles and additionally waives, quitclaims and releases any claim that it may have against the Leased Vehicles by
virtue of such liens.
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After the sale of the SUBI Certificate to an Issuing Entity, the Servicer will be obligated to reallocate from
the related SUBI any Leases and related Leased Vehicles that do not meet certain representations and warranties.
Those representations and warranties relate primarily to the origination of the Leases and do not typically relate to
the creditworthiness of the related lessees or the collectibility of the Leases. For more information regarding the
specific representations and warranties made by the Servicer for each series of Notes, you should refer to “The
Leases — General,” “— Representations, Warranties and Covenants” in this Prospectus and “The Leases —
Characteristics of the Leases” in the accompanying Prospectus Supplement. In addition, the Servicer will be
obligated to reallocate from the related SUBI the Leased Vehicles relating to any Leases for which the Servicer
grants a lease term extension which either extends the lease term beyond the last day of the Collection Period
preceding the final scheduled payment date of the latest maturing class of Notes or extends the Lease term for more
than six months beyond the original maturity date of the Lease (each, a “Term Extension”), and in connection with
such reallocation, the Servicer will be required to pay the related Issuing Entity an amount equal to (x) the sum of
the present value, discounted at a rate specified in the accompanying Prospectus Supplement, of (i) the monthly
payments remaining to be made under the affected Lease, and (ii) the base residual of the Leased Vehicles, which
will be calculated as described in the accompanying Prospectus Supplement (the “Base Residual”), and (y) any
delinquent payments not paid by the lessee (collectively, the “Repurchase Payments”). If a lessee changes the
domicile of or title to the related Leased Vehicle to a Restricted Jurisdiction, the Servicer will cause the affected
Lease and Leased Vehicle either to be reallocated from the SUBI to the UTI or to be conveyed to the Servicer. In
connection with such reallocation or reconveyance, the Servicer will pay to the related Issuing Entity the Repurchase
Payments. See “Description of the Servicing Agreement — Purchase of Leases Before Their Lease Maturity Dates”
in this Prospectus. “Restricted Jurisdiction” means any jurisdiction in which the Titling Trust is not qualified and
licensed to do business (or exempt from such qualification or licensing), other than any jurisdiction where the failure
to be so qualified and licensed will not have a material adverse effect on the related Issuing Entity.

All leased vehicles owned by the Titling Trust will be held for the benefit of entities that from time to time
hold beneficial interests in the Titling Trust. Those interests will be evidenced by one or more SUBIs or the UTI.
Entities holding beneficial interests in the Titling Trust will not have a direct ownership in the related leases or a
direct ownership or perfected security interest in the related leased vehicles. For further information regarding the
titling of the Leased Vehicles and the interests of the related Issuing Entities therein, you should refer to “Risk
Factors — Interests of other persons in the leases and the leased vehicles could be superior to the issuing entity's
interest, which may result in delayed or reduced payments on your notes” in this Prospectus.

THE SUBI
General

On or prior to the Closing Date for each series of Notes, the SUBI relating to that series of Notes will be
issued by the Titling Trust pursuant to a supplement to the Titling Trust Agreement (the “SUBI Supplement” and,
together with the Titling Trust Agreement, the “SUBI Trust Agreement”). To provide for the servicing of the
related SUBI Assets, the Titling Trust, the Servicer and the UTI Beneficiary will enter into a supplement to the
Basic Servicing Agreement (together with the Basic Servicing Agreement, the “Servicing Agreement”). Each SUBI
Certificate will evidence an indirect beneficial interest, rather than a direct legal interest, in the related SUBI Assets,
which will generally consist of the Leases and the Leased Vehicles allocated to that SUBI, and all proceeds of or
payments on or in respect of those Leases or Leased Vehicles received or due after the close of business on the
applicable cutoff date (each, a “Cutoff Date”) and other related SUBI Assets, including:

* amounts in the applicable accounts relating to that SUBI and received in respect of the Leases
allocated to that SUBI or the sale of the related Leased Vehicles,

»  certain monies due under or payable in respect of the Leases and the Leased Vehicles after the related
Cutoff Date, including the right to receive payments made to NMAC, the Depositor, the Titling Trust,
the Titling Trustee or the Servicer under any insurance policy relating to the Leases, the Leased
Vehicles or the related lessees, and

o all proceeds of the foregoing.
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A SUBI will not represent a beneficial interest in any Titling Trust Assets other than the related SUBI
Assets, and neither the Issuing Entity nor the related Noteholders will have an interest in the UTI, any Other SUBI
issued by the Titling Trust, 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 a SUBI will not be available to make payments on
the Notes relating to that SUBI.

On or prior to each Closing Date, the Titling Trust will issue the related SUBI Certificate to or upon the
order of the UTI Beneficiary.

Transfers of the SUBI Certificate

Simultaneously with the issuance of the SUBI Certificate to the UTI Beneficiary, the UTI Beneficiary will
convey that SUBI Certificate to the Depositor pursuant to a transfer agreement (the “SUBI Certificate Transfer
Agreement”). The UTI Beneficiary will covenant to treat each conveyance of the SUBI Certificate to the Depositor
as a true sale, transfer and assignment for all purposes other than for accounting purposes.

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

« transfer to the related Issuing Entity, without recourse, all of its right, title and interest in and to the
SUBI Certificate under a transfer agreement (the “Trust SUBI Certificate Transfer
Agreement”), and

* deliver the SUBI Certificate to the Issuing Entity.

In exchange, the Issuing Entity will transfer to the Depositor the Notes and, if any, the Certificates that it
issues.

Immediately following the transfer of the SUBI Certificate to the Issuing Entity, the Issuing Entity will
pledge its interest in the related Issuing Entity’s Estate, which includes the SUBI Certificate, to the related Indenture
Trustee as security for the Notes.

THE DEPOSITOR

Nissan Auto Leasing LLC II (“NALL 11”), the Depositor, is a special purpose limited liability company
that was formed under the laws of Delaware on October 24, 2001. The sole member of the Depositor is NMAC.
NMAC may not transfer its membership interest in the Depositor so long as any financings involving interests held
by the Depositor at any time in the Titling Trust, including the transaction described in this Prospectus and the
accompanying Prospectus Supplement, are outstanding.

The limited liability company agreement of the Depositor limits its activities to the following purposes:

* acquire from, or sell to, NMAC or its dealers or affiliates its rights and interest in and to (including any
beneficial interests in and to) receivables or leases arising out of or relating to the sale or lease of
Nissan and Infiniti vehicles, moneys due under the receivables and the leases, security interests in the
related financed or leased vehicles and proceeds from claims on the related insurance policies
(collectively, the “Receivables™),

* acquire from NMAC or any of its affiliates as the holder of the UTI one or more SUBIs and act as the
beneficiary of any such SUBISs, and sell to NMAC or reallocate to the UTI certain of the leased
vehicles and related leases comprising such SUBIs,

* acquire, own and assign the Receivables and SUBISs, the collateral securing the Receivables and

SUBISs, related insurance policies, agreements with dealers or lessors or other originators or servicers
of the Receivables and any proceeds or rights thereto (the “Collateral”),
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« transfer the Receivables and SUBIs and/or related Collateral to a trust pursuant to one or more pooling
and servicing agreements, sale and servicing agreements or other agreements (the “Pooling
Agreements”) to be entered into by, among others, NALL II, the related trustee and the servicer of the
Receivables or SUBISs,

« authorize, sell and deliver any class of certificates or notes issued by the Issuing Entity under the
related Pooling Agreements,

* acquire from NMAC the certificates or notes issued by one or more issuing entities to which NMAC or
one of its subsidiaries transferred the Receivables,

» issue and deliver one or more series and classes of notes and certificates secured by or collateralized by
one or more pools of the Receivables, the SUBIs or the Collateral,

+ sell and issue the notes and certificates secured by the SUBIs or the Receivables and the related
Collateral to certain purchasers, pursuant to indentures, purchase agreements or other similar
agreements (collectively, the “Purchase Agreements”),

* loan to, or borrow from, affiliates or others or otherwise invest or apply funds received as a result of
NALL II’s interest in any of the notes or certificates and any other income,

«  perform its obligations under the Pooling Agreements and Purchase Agreements, including entering
into one or more interest rate cap agreements to the extent permitted by and in accordance with the
terms of such Pooling Agreements or Purchase Agreements, and

*  engage in any activity and exercise any powers permitted by limited liability companies under the laws
of the State of Delaware that are related or incidental to the foregoing.

Since its formation in October 2001, NALL II has been the Depositor in each of NMAC’s lease
securitization transactions, and has not participated in or been a party to any other financing transactions. For more
information regarding NMAC’s lease securitization program, you should refer to “Nissan Motor Acceptance
Corporation — NMAC Responsibilities in Securitization Program — Lease Financing” in this Prospectus.

On each Closing Date, the UTI Beneficiary will convey the related SUBI Certificate to the Depositor, and
the Depositor will immediately convey that SUBI Certificate to the Issuing Entity issuing the related series of Notes
and Certificates in exchange for those Notes and Certificates. The Depositor will then sell the Notes to the
underwriters for that series pursuant to an underwriting agreement. For more information regarding the transfers of
the SUBI Certificate on each Closing Date and the sale of the related series of Notes to the underwriters, you should
refer, respectively, to “The SUBI — Transfers of the SUBI Certificate” in this Prospectus and “Underwriting” in the
accompanying Prospectus Supplement.

If the Issuing Entity of a series issues Certificates, the Depositor initially will retain all of those Certificates.
As the holder of Certificates, the Depositor will have various rights and obligations under the related
Trust Agreement, including (i) the ability to direct the Owner Trustee to remove the Servicer upon the occurrence
and continuance of a Servicer Default relating to, and subsequent to the payment in full of, the applicable series of
Notes and (ii) appointment of a successor trustee upon resignation and removal of the Trustee of the related Issuing
Entity. Notwithstanding the foregoing, the rights of the Depositor, as holder of the Certificates of a series, to take
any action affecting the related Issuing Entity’s Estate will be subject to the rights of the Indenture Trustee under the
related Indenture. For more information regarding the rights and obligations of the Depositor upon the initial
issuance of a series of Notes, you should refer to “Description of the Trust Agreement’” in this Prospectus.

The principal office of the Depositor is located at One Nissan Way, Franklin, Tennessee 37067, and its
telephone number is (615) 725-1127.
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NISSAN MOTOR ACCEPTANCE CORPORATION
Overview

NMAC was incorporated in the state of California in November 1981 and began operations in February
1982. NMAC is a wholly owned subsidiary of Nissan North America, Inc. (“NNA”), the primary distributor of
Nissan and Infiniti vehicles in the United States. NNA is a direct wholly owned subsidiary of Nissan Motor Co.,
Ltd., a Japanese corporation (“NML”), which is a worldwide manufacturer and distributor of motor vehicles and
industrial equipment.

The principal executive offices of NMAC are located at One Nissan Way, Franklin, Tennessee 37067.
NMAC also has a centralized operations center in Irving, Texas, that performs underwriting, servicing and
collection activities. Certain back office operations, including finance, accounting, legal and human resources, have
been reorganized as functional departments under NNA. NMAC’s primary telephone number is (214) 596-4000.

Financing Operations

NMAC provides indirect retail automobile and light-duty truck sale and lease financing by purchasing
retail installment contracts and operating leases from the Dealers in all 50 states of the United States. NMAC also
provides direct wholesale financing to many Dealers by financing inventories and other dealer activities, such as
business acquisitions, facilities refurbishment, real estate purchases and working capital requirements.

Retail installment contracts and operating leases that are purchased by NMAC must comply with NMAC’s
underwriting standards and other requirements under existing agreements between NMAC and the Dealers. After
purchasing the financing contracts, NMAC has responsibility for contract administration and collection. See “—

Loan and Lease Underwriting Procedures” in this Prospectus.

Retail Financing

The retail installment contracts that NMAC acquires from the Dealers are assigned to NMAC. NMAC also
takes steps under the relevant laws of the state in which the related financed vehicle is located to perfect its security
interest, including, where applicable, causing the related Dealer to have a notation of NMAC’s lien recorded on the
related certificate of title and obtaining possession of that certificate of title. As a result, NMAC has the right to
repossess the assets if customers fail to meet contractual obligations as well as the right to enforce collection actions
against the obligors under the contracts. Upon default and after repossession, NMAC sells the vehicles through
auctions. Substantially all of NMAC’s retail financing receivables are non-recourse to the Dealers, which relieves
the Dealers from financial responsibility in the event of repossession.

Wholesale and Other Dealer Financing

NMAC supports vehicle Dealers and, to a lesser extent, other domestic and import franchised dealers, by
offering wholesale and other dealer financing for a variety of dealers’ business needs.

Wholesale Financing. NMAC provides wholesale financing to vehicle Dealers for their purchase of
inventories of new and used Nissan, Infiniti and other vehicles in the normal course of business for their sale to retail
buyers and lessees. NMAC acquires a first priority security interest in vehicles financed under wholesale loans,
which NMAC perfects through Uniform Commercial Code (the “UCC”) filings. These financings in some cases
may be backed by a subordinated security interest in parts inventory, machinery, tools, equipment, fixtures and
service accounts of Dealers or real estate owned by a Dealer and/or may be guaranteed by a Dealer’s parent holding
company or affiliate, or personally by the Dealer’s principal. Upon approval, each Dealer enters into an automotive
wholesale financing and security agreement with NMAC (each, an “account”) that provides NMAC, among other
things, with a priority security interest in the financed vehicles. The principal and interest payments received on each
account are the “floorplan receivables.”
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NMAC extends credit lines to Dealers that operate exclusive Nissan or Infiniti dealerships, dealers that
operate Nissan, Infiniti and non-Nissan and non-Infiniti franchises in one dealership, and Nissan and Infiniti dealers
that operate dealerships franchised by non-Nissan and non-Infiniti manufacturers. Dealers who have non-Nissan and
non-Infiniti franchises may obtain financing of vehicles from such other manufacturers or may use part of NMAC’s
financing, pursuant to their related wholesale financing agreement, to finance vehicles purchased from such other
manufacturers. In the case of certain dealers, who also are franchised by other manufacturers, NMAC provides
wholesale financing for new Nissan and Infiniti vehicles, but not the new vehicles of other manufacturers.

NMAC’s commercial credit department extends credit to newly franchised dealers from time to time based
on established credit criteria. NMAC’s credit decisions for new franchised dealers requesting a new credit line are
based on a financial review of the dealer, including a review of the dealer’s personal and corporate credit reports, tax
returns, financial statements and occasionally bank references. When an existing dealer requests the establishment of
a wholesale new vehicle credit line, NMAC typically reviews the dealer’s credit reports, bank references, the
dealer’s current state of operations and management, including evaluating any factory reference and marketing
capabilities.

Other Dealer Financing. NMAC extends term loans and revolving lines of credit to dealers for business
acquisitions, facilities refurbishment, real estate purchases, construction, and working capital requirements. These
loans are typically secured with liens on real estate, vehicle inventory, and/or other dealership assets, as appropriate.
NMAC generally requires a personal guarantee from the dealer and other owners of significant interests in the
dealership entity or dealerships, unless waived. NMAC also provides financing to various multi-franchise dealer
organizations, referred to as dealer groups, for wholesale, working capital, real estate and business acquisitions. The
wholesale new vehicle credit lines, mortgage, construction and equipment loans are typically collateralized with
liens on real estate, vehicle inventory, and/or other dealership assets, as appropriate. Although the loans are typically
collateralized or guaranteed the value of the underlying collateral or guarantees may not be sufficient to cover
NMAC’s exposure under such agreements.

Lease Financing

For a description of NMAC’s lease financing business, you should refer to “The Issuing Entities —
Property of the Issuing Entities” and “— Loan and Lease Underwriting Procedures” in this Prospectus.

NMAC Responsibilities in Securitization Program

Since 2000, one of the primary funding sources for NMAC has been the packaging and sale of retail
installment contracts, floorplan loans and operating leases through “Asset-Backed Securitization® transactions.
Three types of assets are sold through NMAC’s Asset-Backed Securitization program: retail installment contracts,
operating leases and floorplan loans to Dealers. As described in more detail below, NMAC’s primary
responsibilities with respect to each type of securitized assets consist of (i) acquiring the retail installment contracts
and operating leases from Dealers and making floorplan loans to Dealers, (ii) selling the retail installment contracts,
floorplan loans and operating leases to a special purpose entity in connection with an Asset-Backed Securitization
transaction, and (iii) servicing the retail installment contracts, floorplan loans and operating leases throughout the
life of the Asset-Backed Securitization transaction.

Servicing
General

Generally, NMAC is the servicer for all of the retail installment contracts, floorplan loans and operating
leases that are sold through NMAC’s Asset-Backed Securitization Program. As the servicer, NMAC generally
handles all collections, administers defaults and delinquencies and otherwise services all such retail installment
contracts, floorplan loans and operating leases. Generally, NMAC will service the assets in NMAC’s Asset-Backed
Securitization program in accordance with customary and usual servicing procedures and guidelines it uses with
respect to comparable assets that it services for itself or others.

32



NMAC began operations in February 1982 and shortly thereafter started servicing auto retail installment
contracts and operating leases. In 1995, the operations of Infiniti Financial Services were assumed by NMAC.
NMAC subsequently expanded its servicing portfolio to include floorplan loans to dealers.

Although NMAC may be replaced or removed as servicer upon the occurrence of certain events, including
the occurrence of a servicer default (as defined under the applicable financing documents), NMAC generally expects
to service the retail installment contracts, floorplan loans and operating leases sold in an Asset-Backed
Securitization transaction for the life of that transaction. For more information regarding the circumstances under
which NMAC may be replaced or removed as servicer of the Leases and the Leased Vehicles, you should refer to
“Description of the Servicing Agreement” in this Prospectus. If the servicing of any Leases and the Leased Vehicles
were to be transferred from NMAC to another servicer, there may be an increase in overall delinquencies and
defaults due to misapplied or lost payments, data input errors or system incompatibilities. Although NMAC expects
that any increase in any such delinquencies to be temporary, there can be no assurance as to the duration or severity
of any disruption in servicing the Leases and Leased Vehicles as a result of any servicing transfer. See “Risk
Factors — Adverse events with respect to Nissan Motor Acceptance Corporation, its affiliates or third party
servicers to whom Nissan Motor Acceptance Corporation outsources its activities may affect the timing of payments
on your notes or have other adverse effects on your notes” in this Prospectus.

In the normal course of its servicing business, NMAC outsources certain of its administrative functions to
unaffiliated third party service providers. The third parties providing those administrative functions do not have
discretion relating to activities that NMAC believes would materially affect the amounts realized or collected with
respect to the Leases or the related Leased Vehicles or the timing of receipt of such amounts. Moreover, NMAC
retains ultimate responsibility for those administrative functions under the Servicing Agreement and should any of
those third parties not be able to provide those functions, NMAC believes those third parties or the functions
performed by them could easily be replaced. Therefore, failure by the third party service providers to provide the
administrative functions is not expected to result in any material disruption in NMAC’s ability to perform its
servicing functions under the Servicing Agreement. See “Risk Factors — Adverse events with respect to Nissan
Motor Acceptance Corporation, its affiliates or third party servicers to whom Nissan Motor Acceptance
Corporation outsources its activities may affect the timing of payments on your notes or have other adverse effects
on your notes” in this Prospectus.

Delinquencies, Repossessions and Net Losses

For a discussion of NMAC’s delinquency and loss experience with respect to its portfolio of Nissan and
Infiniti operating leases, including operating leases owned by NMAC or the Titling Trust, you should refer to the
accompanying Prospectus Supplement. For a description of the roles and responsibilities of the Servicer, see
“Description of the Servicing Agreement” in this Prospectus.

For a general description of NMAC’s responsibilities as servicer of retail loans and floorplan loans, you
should refer to “Nissan Motor Acceptance Corporation — NMAC Responsibilities in Securitization Program” in this
Prospectus. For more information regarding NMAC’s servicing obligations with respect to the Leases and the
related Leased Vehicles, you should refer to “Description of the Servicing Agreement’” in this Prospectus. NMAC
believes that it has materially complied with its servicing obligations with respect to each Asset-Backed
Securitization transaction involving NMAC as servicer.

Retail Installment Contracts

In connection with each Asset-Backed Securitization transaction involving retail receivables, NMAC will
sell its selected portfolio of retail receivables to Nissan Auto Receivables Corporation I (“NARC 11”), a Delaware
corporation and a wholly owned subsidiary of NMAC. NARC II then re-sells the retail receivables to the related
Issuing Entity issuing notes and/or certificates secured by those retail receivables.

NMAC will act as the servicer and, in that capacity, will handle all collections, administer defaults and
delinquencies and otherwise service the retail receivables. NMAC considers a retail receivable to be past due when
the obligor under the contract fails to make at least 80% of a payment by the due date and delinquent when 20% or
more of a scheduled payment is past due for a specified number of days. If a payment is delinquent, NMAC will
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soon thereafter initiate telephone contacts and may mail notices requesting payment. If the delinquent receivable
cannot be brought current or completely collected within 60 to 90 days, NMAC generally attempts to repossess the
vehicle and, in limited circumstances, may reverse the charge-off when the obligor agrees to bring the receivable
current and it would not be feasible to repossess the vehicle. However, in those circumstances, the receivable will
still be treated as a defaulted receivable in the Basic Documents. NMAC holds repossessed vehicles in inventory to
comply with any applicable statutory requirements for reinstatement and then sells those vehicles. Any deficiencies
remaining after repossession and sale of the vehicle or after the full charge-off of the retail receivable are pursued by
or on behalf of NMAC to the extent practicable and legally permitted.

The servicer will be obligated to advance to the related issuing entity interest on any retail receivable that is
due but unpaid by the obligor on the retail receivable. The servicer will not be required, however, to make such an
advance (other than the advance of an interest shortfall arising from a prepaid retail receivable) if it determines that
it will not be able to recover an advance from an obligor. In addition, if a retail receivable is a “defaulted receivable
or the servicer determines that any recovery from payments made on or with respect to such retail receivable is
unlikely, the servicer will be reimbursed for all outstanding advances on that receivable from general collections on
the receivables.

tE)

NARC II has filed registration statements, including certain amendments and exhibits, under the Securities
Act of 1933, as amended (the “Securities Act”) with the SEC in connection with each offering of securities backed
by the retail receivables of NMAC. For more information regarding these Asset-Backed Securitization transactions,
you should review the registration statements and other reports filed by NARC II with the SEC at
http://www.sec.gov.

Wholesale and Other Dealer Financing

In connection with each Asset-Backed Securitization transaction involving floorplan receivables, NMAC
will designate certain accounts and sell the floorplan receivables arising from those accounts to Nissan Wholesale
Receivables Corporation II (“NWRC 11”°), a Delaware corporation and a wholly owned subsidiary of NMAC.
NWRC II will then re-sell the floorplan receivables to the related Issuing Entity issuing notes secured by those
floorplan receivables.

Each account designated by NMAC is selected based on a number of eligibility criteria, including, among
others, limitations on the dealers’ geographic location. Under certain circumstances, NMAC may designate
additional accounts and, upon such designation, all new floorplan receivables arising in connection with those
additional accounts will be transferred to the Issuing Entity issuing the securities, unless the accounts become
ineligible or are subsequently redesignated by NMAC for removal.

NMAC will service the floorplan receivables in accordance with customary procedures and guidelines that
it uses in servicing dealer floorplan receivables for its own account or for others and in accordance with the
agreements it has entered into with the dealers. Servicing activities performed by the servicer include, among others,
collecting and recording payments, making any required adjustment to the floorplan receivables, monitoring dealer
payments, evaluating increases in credit limits and maintaining internal records with respect to each account. The
servicer may also change, in limited circumstances, the terms of the floorplan receivables under the designated
accounts. These terms may include the applicable interest rates, payment terms and amount of the dealer’s credit line
under the designated account, as well as the underwriting procedures. You should refer to “Nissan Motor
Acceptance Corporation — Servicing” in this Prospectus for more detailed information regarding NMAC’s
servicing responsibilities.

Upon the sale of a NMAC financed vehicle, NMAC is entitled to receive payment in full of the related
advance upon the earlier of 10 calendar days of the sale or two business days after the dealership has received
payment therefor. Dealers remit payments by check or electronically directly to NMAC. If the financed vehicle is
not sold or leased within a year, the advance for such vehicle is typically due in the twelfth month after the date
funded, but may be repaid in 10% monthly curtailments beginning in the thirteenth month or, with respect to new
vehicles, may be repaid in full in the twenty-fifth month if the related Dealer agrees to an increased interest rate set
by NMAC.
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NWRC II has filed a registration statement and certain amendments and exhibits under the Securities Act
with the SEC relating to the offering of securities backed by the floorplan receivables of NMAC. For more
information regarding these transactions, you should review the registration statement and other reports filed by
NWRC II with the SEC at http://www.sec.gov.

Lease Financing

As described in more detail elsewhere in this Prospectus and the accompanying Prospectus Supplement,
NMAC (i) underwrites the operating leases that will be assigned to the Titling Trust, (ii) selects the operating leases
and the leased vehicles that will be allocated to each SUBI, and (iii) services the operating leases and the leased
vehicles owned by the Titling Trust. You should refer to “Nissan Motor Acceptance Corporation — Servicing” in
this Prospectus for more detailed information regarding NMAC’s servicing responsibilities. As the servicer for the
Leases and the related Leased Vehicles owned by the Titling Trust, NMAC will service the operating leases and the
leased vehicles, using the same degree of skill and attention that it exercises with respect to comparable assets that it
services for itself or others. See “Description of the Servicing Agreement — General” in this Prospectus. NMAC
will also serve as the administrative agent for each series of Notes and, in that capacity, will provide notices and
perform other administrative obligations required to be performed by the related Issuing Entity or the Trustee under
the related Indenture. For more information regarding NMAC’s lease financing business and its responsibilities as
servicer and administrator, you should refer, respectively, to “Nissan Motor Acceptance Corporation,” “Description
of the Servicing Agreement” and “Description of the Trust Administration Agreement” in this Prospectus and
“Nissan Motor Acceptance Corporation — Securitization — Lease Securitization” in the accompanying Prospectus
Supplement.

NALL II, the Titling Trust and NILT Trust have filed a registration statement and certain amendments and
exhibits under the Securities Act with the SEC relating to the offering of securities backed by the operating leases of
NMAC. For more information regarding those transactions, you should review the registration statement and other
reports filed by NALL, the titling trust and NILT Trust with the SEC at http://www.sec.gov.

Financial Condition of Nissan Motor Co., Ltd.

NMAC is an indirect wholly-owned subsidiary of NML. Although NML is not guaranteeing the Issuing
Entity’s obligations under the Notes, NML’s financial condition may affect NMAC’s ability to service the Leases
and the related Leased Vehicles. See “Risk Factors — Adverse events with respect to Nissan Motor Acceptance
Corporation, its affiliates or third party servicers to whom Nissan Motor Acceptance Corporation outsources its
activities may affect the timing of the payments on your notes or have other adverse effect on your notes,” in this
Prospectus.

Loan and Lease Underwriting Procedures

Both retail installment contract and lease applications are subject to the same credit policies and procedures
at NMAC. Contracts that are purchased must comply with NMAC’s underwriting standards and other requirements,
as described below, under existing agreements between NMAC and the Dealers. NMAC’s underwriting standards
emphasize the prospective lessee’s ability to pay, as well as the asset value of the motor vehicle to be financed.
NMAC’s underwriting, servicing and collection activities are conducted principally at a centralized processing
center in Irving, Texas.

NMAC'’s credit decision is influenced by, among other things, the applicant’s credit score as obtained by
NMAC from one or more of the three national credit bureaus Equifax, Experian and TransUnion. A lease
application may be reviewed by the credit officers within NMAC’s consumer credit department. Depending on their
level and experience, credit officers may have the authority to approve or deny certain types of lease applications.

NMAC makes its final credit decision based upon its assessment of the degree of credit risk with respect to
each lease applicant. NMAC also uses a repeat customer algorithm to grant pre-approvals to existing lease
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customers. NMAC utilizes risk models developed by Fair Isaac Corporation. These FICO®1 scores allow Dealers to
evaluate customers’ credit quality during the hours that NMAC is not open for business.

Determination of Residual Values

The amount of the Notes being issued by each Issuing Entity will be determined in part by the aggregate
Securitization Value of the Leases and the related Leased Vehicles to be allocated to the SUBI owned by that
Issuing Entity. The term “Securitization Value” means, for each Lease and the related Leased Vehicle, (a) as of the
maturity date of the related Lease, an amount equal to the Base Residual of the related Leased Vehicle and (b) as of
any date other than the maturity date of the related Lease, an amount equal to the sum of the present value of the
remaining monthly lease payments and the Base Residual, the calculation of such amount will be more fully
described in the accompanying Prospectus Supplement. The Base Residual of the related Leased Vehicle will be
calculated as provided in the accompanying Prospectus Supplement, and is based on the expected value of the
Leased Vehicle at Lease termination.

The Leases and Leased Vehicles that will be allocated to each SUBI after the date of this Prospectus will
have been originated under revised residual policies that were initiated in fiscal year 1999. Notwithstanding the
foregoing, no assurance can be given as to NMAC’s future experience with respect to the return rates of Nissan and
Infiniti vehicles relating to operating leases originated under these revised residual policies. In addition, no
assurance can be given that NMAC’s experience with respect to the return of off-lease Nissan and Infiniti vehicles
or related residual value losses, or the experience of any Issuing Entity of a series with respect to the related Leased
Vehicles, will be similar to that set forth in the residual value loss experience table. If the residual values of the
Leased Vehicles, as originally determined by NMAC are substantially higher than the sales proceeds actually
realized upon the sale of the Leased Vehicles, you may suffer losses on your investment. See “Risk Factors — You
may experience a loss if defaults on the leases or residual value losses exceed the available credit enhancement” in
this Prospectus. For more information regarding NMAC’s procedures for realizing the residual value of leased
vehicles, see “— Methods of Vehicle Disposal” and “— Collection and Repossession Procedures” below.

Lease Return Process and Remarketing

NMAC handles all remarketing of leased vehicles, including customer service, collections, accounting, the
end of term process and titling. NMAC’s Remarketing Department (“NMAC Remarketing”) coordinates with
NNA a direct mail campaign commencing approximately 180 days prior to maturity to lessees of Nissan and
Infiniti-brand vehicles providing information about their lease-end responsibilities and options, including vehicle
inspection, the end of lease process, turn-in requirements and options to purchase. Commencing approximately
60 days prior to maturity, NMAC’s Lease Customer Network Department (“LCN”’) coordinates with NMAC
Remarketing to begin placing calls to a lessee to determine their intent to purchase or return the related leased
vehicles and to assist the lessee regarding the end of lease process.

Leased Vehicle Maintenance

Each NMAC form of lease provides that the lessee is responsible for all maintenance, repair, service and
operating expenses of the leased vehicle. In addition, the lessee is responsible for all damage to the leased vehicle
and for its loss, seizure or theft. At the scheduled maturity date of a lease, if the lessee does not purchase the leased
vehicle, the lease requires the lessee to pay the lessor any applicable charges for excess mileage or excess wear and
tear (“Excess Mileage and Excess Wear and Tear Charges”). The Excess Mileage and Excess Wear and Tear
Charges are assessed to compensate the lessor for certain deteriorations in the condition of the leased vehicle during
the term of the lease. If the lessee fails to pay the Excess Mileage and Excess Wear and Tear Charges, NMAC
generally follows the collection and repossession procedures described in “Nissan Motor Acceptance Corporation —
Collection and Repossession Procedures” in this Prospectus.

1 FICO" is a federally registered service mark of Fair, Isaac and Company.
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Methods of Vehicle Disposal

NMAC Remarketing handles all motor vehicle sales for NMAC including repossessions and end of term
leases. The department is managed at a centralized location in Irving, Texas, with the LCN call center, also located
in Irving, Texas and field representatives located near their respective auction sites.

Each lease provides that upon maturity, the lessee has the option to purchase the related motor vehicle for
an amount equal to the related contract residual, plus any remaining contractual obligations or customer liabilities
(the “gross payoff”) provided in the gross payoff quote. If the lessee does not exercise this option, the related
“grounding” Dealer has the option to purchase the vehicle. NMAC utilizes the Remarketing Portfolio Manager
(“RPM?”) system, an electronic grounding, recovery and sales tool, to obtain the related vehicle federal odometer
statement and electronic customer signature for all returned off-lease vehicles. The RPM system is also utilized by
the grounding Dealer to process the purchase by the grounding Dealer or the lessee, as the case may be, of the
related motor vehicle. Select off-lease vehicles are exclusively offered to Nissan and Infiniti retailers in an
“upstream sales channel.” All returned vehicles that have not been purchased by the lessee, grounding Dealer or the
“upstream sales channel” are then shipped to auction by NMAC Remarketing. Once at auction, off-lease and fleet
vehicles are simultaneously offered to all licensed dealers via the auction lanes and internet sales via Simulcast.
NMAC and NNA inventory is managed through Corporate Closed and Open Auction sales. NMAC uses a system of
auto auctions throughout the United States and views speed and efficiency of operations balanced with maximizing
recovery values as the most critical aspects of managing off-lease vehicle inventory. Credit repossessions are
handled in accordance with various state requirements.

Each vehicle is inspected at the auction locations to determine its condition prior to sale. Prior to grounding
at the grounding Dealer, each lessee is offered a complimentary pre-termination “field based inspection” (FBI). The
inspection at auction is utilized to ensure mileage and damage disclosures are current and accurate at the time of
auction. Condition reports are electronically transmitted to the remarketing department’s system. NMAC
Remarketing utilizes a proprietary internal pricing model to assign a target auction floor price to vehicles. Field
representatives are charged with maximizing the recovery values of the off-lease vehicles as depreciating assets by
managing the auction sale process and determining which vehicles to sell or pass on a given day. Vehicles that are
not offered for sale are offered again on the next available auction date or electronically via Manheim’s OVE
system.

Off-lease vehicles are sold in the following ways: (a) Customer — to the lease customer at gross payoff; (b)
Grounding Dealer — to the grounding Dealer at either gross payoff or contract residual; (c) Upstream Sales — to
eligible Nissan and Infiniti Dealers at market prices; (d) Auction Internet Sales System — NMAC makes available
some of these off-lease and fleet vehicles for sale to licensed dealers on the Manheim OVE; (¢) Corporate Closed
Auction — open to both Nissan and Infiniti Dealers; and (f) Open Auction — open to any licensed dealer in the
United States.

NMAC has regular sales at major auction locations throughout the United States. NMAC’s highest off-
lease return volume has historically been in the northeast region. From time to time, vehicles are marshaled and
transported out of the northeast into other markets based on demand and inventory levels. NMAC utilizes an
Auction Transportation Optimization Model to make transfer decisions that will optimize our financial recoveries.

Insurance on the Leased Vehicles

NMAC’s form of lease requires that lessees maintain motor vehicle liability and motor vehicle physical
damage insurance on the leased vehicle. The amount of insurance required by the lease contracts is at least equal to
the amount required by applicable state law, subject to customary deductibles. The insurance policy must name the
Titling Trust, or the Titling Trustee, on behalf of the Titling Trust, as an additional insured and loss payee. The
motor vehicle physical damage coverage must provide comprehensive and collision coverage for the actual cash
value of the vehicle, with maximum deductibles of $1,000 for each such coverage. Since lessees may choose their
own insurers to provide the required coverage, the specific terms and conditions of policies vary. NMAC requires
lessees to provide evidence that the specified insurance coverage and additional insured loss payee provisions are in
effect at the inception of the lease.
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NMAC does not require lessees to carry credit disability, credit life, credit health or other similar insurance
coverage, which provides for payments to be made on the leases on behalf of lessees in the event of disability or
death. To the extent that the lessee obtains any of these insurance coverages, payments received by NMAC with
respect to such coverage will be applied by NMAC, if permitted by applicable law, to payments on the related lease.

Contingent and Excess Liability Insurance

In addition to the physical damage and liability insurance coverage required to be obtained and maintained
by the lessees pursuant to the leases, and as additional protection if a lessee fails to maintain the required insurance,
NMAC maintains contingent liability or similar types of insurance for the benefit of, among others, NMAC, the
Titling Trustee, on behalf of the Titling Trust, the UTI Beneficiary, the Depositor and each Issuing Entity issuing a
series of Notes, 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 (the “Contingent and
Excess Liability Insurance”). The Contingent and Excess Liability Insurance provides a minimum primary
coverage of $1 million combined single limit coverage per occurrence and a minimum excess coverage of
$15 million combined single limit each occurrence, without limit on the number of occurrences in any policy period.
Claims could be imposed against the assets of the Titling Trust, in excess of such coverage. In that event, you could
incur a loss on your investment. See “Risk Factors — Vicarious tort liability may result in a loss,” “Additional Legal
Aspects of the Titling Trust and the SUBI — The SUBI” and “Additional Legal Aspects of the Leases and the Leased
Vehicles — Vicarious Tort Liability” in this Prospectus for a discussion of related risks.

With respect to damage to the leased vehicles, each lessee is required by the related lease to maintain
comprehensive and collision insurance. As more fully described under “Description of the Servicing Agreement —
Insurance on Leased Vehicles” in this Prospectus, the Servicer will generally not be required to monitor a lessee’s
continued compliance with insurance requirements. If the foregoing insurance coverage is exhausted or unavailable
for any reason and no third-party reimbursement for any damage is available, you could incur a loss on your
investment.

The Servicing Agreement for each Issuing Entity will provide that for so long as any of the related series of
Notes are outstanding, neither the Titling Trustee nor NMAC may terminate or cause the termination of any
Contingent and Excess Liability Insurance policy unless (i) a replacement insurance policy is obtained that provides
coverage against third party claims that may be raised against the Titling Trust, the Trustee on behalf of the Titling
Trust or the related Issuing Entity in an amount at least equal to $1 million combined single limit per occurrence and
excess coverage of at least $15 million combined single limit each occurrence, without limit on the number of
occurrences in any policy period (which insurance policy may be a blanket insurance policy covering the Servicer
and one or more of its affiliates), and (ii) each nationally recognized statistical rating organization that is hired by
NMAC, as Sponsor (the “Sponsor”), to assign ratings on the Notes and is then rating the Notes (each, a “Rating
Agency”) receives prior written notice from the Servicer (which may be delivered by causing the Depositor to post
the notice on the website maintained by the Depositor for notifications to nationally recognized statistical rating
organizations) of such termination and any replacement insurance. These obligations of NMAC will survive any
termination of NMAC as Servicer under the related Servicing Agreement, until such time as claims can no longer be
brought that would be covered by such insurance policies, whether as a result of the expiration of any applicable
statute of limitations period or otherwise. Notwithstanding the foregoing, the Servicer shall only be required to
maintain the Contingent and Excess Liability Insurance Policy that is required to be maintained by the Servicer in
the most recent Public ABS Transaction (as defined below); provided, that if no such Contingent and Excess
Liability Insurance Policy is required to be maintained in the most recent Public ABS Transaction, then no such
Contingent and Excess Liability Insurance Policy shall be required under the related Servicing Agreement. “Public
ABS Transaction” means any publicly registered issuance of securities backed by (i) a certificate representing the
beneficial interest in a pool of vehicle leases originated in the United States for a lessee with a United States address
and the related leased vehicles or (ii) motor vehicle retail installment contracts originated in the United States and,
for both clause (i) and clause (ii), for which the Depositor, or any United States Affiliate thereof, acts as a depositor.

Collection and Repossession Procedures
There are several methods for lessees to make monthly lease payments. Most lessees either mail payments,

along with a payment statement, to one of four lockboxes or submit payments using online bill payment services
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offered by an individual lessee’s bank, known as consumer electronic receivables. A small percentage of lessees

(1) use NMAC’s automated clearinghouse system, (2) make cash payments through Western Union, (3) use Bill
Matrix, an electronic payment service provider, to make payments by phone or online, or (4) physically deposit their
payments into a drop box. Lease payments are due on the 1st through the 28th day of each calendar month.
Generally, all payments received by NMAC which can be identified will be deposited into the related collection
account within two business days after identification, unless certain conditions as set forth in the related Servicing
Agreement have been met, which would then permit deposits on a monthly basis. See “Description of the Servicing
Agreement — Collections” in this Prospectus.

NMAC considers a lease to be delinquent when 5% or more of the payment amount is past due. If a lease is
delinquent, NMAC will charge a late fee where permissible and not exceeding statutory limits for each month that
the lease is delinquent. Since August 2000, NMAC has utilized behavioral based campaigns in its collection
activities. The behavioral based campaigns are comprised of two areas in addressing delinquent lessees. The first
assesses the risk of the delinquent lessee through a behavioral scoring algorithm. The algorithm prioritizes the lessee
from high to low risk and calling campaigns are structured to target high-risk lessees. Secondly, based on the score,
management determines the best strategy for past due letters. Assessing the score allows the managers to focus
resources on higher risk lessees. Lower risk lessees may receive no communication from NMAC unless the
delinquency becomes more severe. If the delinquent lease cannot be brought current or completely collected within
60 to 90 days, NMAC generally attempts to repossess the related leased vehicle. NMAC holds repossessed vehicles
in inventory to comply with any applicable statutory requirements for reinstatement and then sells or otherwise
disposes of the vehicles. Any deficiencies remaining after repossession and sale of the vehicle or after the full
charge-off of the lease are pursued by or on behalf of NMAC to the extent practicable and legally permitted. See
“Additional Legal Aspects of the Leases and Leased Vehicles — Deficiency Judgments” in this Prospectus. NMAC
attempts to contact lessees and establish and monitor repayment schedules until the deficiencies are either paid in
full or become impractical to pursue.

Extensions and Pull-Forwards

On occasion, NMAC may extend the term of a lease if the lessee requests such extension and is not in
default on any of its obligations under the lease and if the lessee agrees to continue to make monthly payments.
Lessees at the end of a lease who intend to lease or purchase another Nissan or an Infiniti automobile but cannot do
so at lease maturity for reasons such as awaiting delivery of a new vehicle, preference for the next model year or
other timing circumstances, may qualify for a lease term extension of up to twelve months on contract terms greater
than 24 months or up to three months on contract terms up to 24 months. Lessees who wish to extend their lease
term beyond the original scheduled end of the lease term (the “Lease Maturity Date”) must sign and return a lease
extension agreement.

In the future NMAC may adopt incentive programs that encourage lease term extensions in circumstances
other than in connection with the lease or purchase of another Nissan or Infiniti automobile. If NMAC grants a Term
Extension, the Servicer will be required to deposit into the related Collection Account an amount equal to the
Repurchase Payment, at which time such Lease and the related Leased Vehicle will be repurchased from the Issuing
Entity and reallocated from the related SUBI to the UTI and will no longer constitute assets of such SUBI.

NMAC, as Servicer, may also permit a lessee under a pull-forward program to terminate a lease prior to its
maturity in order to allow such lessee, among other things, (i) to enter into a new lease contract for a new Nissan or
Infiniti vehicle or (ii) to purchase a new Nissan or Infiniti vehicle, provided that the lessee is not in default on any of
its obligations under the related Lease and the financing of the related vehicle is provided by NMAC (each, a “Pull-
Forward”). In the case of such early termination, all Pull-Forward Payments due and payable by the lessee under
the lease will be paid and deposited in the related Collection Account within the time period required for the
Servicer to deposit collections into the related Collection Account; provided that if the Servicer waives the Pull-
Forward Payment (or any portion thereof) payable by the lessee during any Collection Period, the Servicer will be
required to deposit the waived amount of the Pull-Forward Payment into the related Collection Account by the next
deposit date related to such Collection Period. The lessee may still be responsible for Excess Mileage, pro-rated
monthly, and Excess Wear and Tear Charges for the period for which the lease was in effect and any taxes related to
the termination of the lease. “Pull-Forward Payment” means, with respect to any lease subject to a Pull-Forward,
the monthly payments not yet due with respect to that Lease.
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Delinquency, Repossession and Loss Data

Information concerning NMAC’s experience pertaining to delinquencies, repossessions and net losses on
its portfolio of motor vehicle leases (including leases owned by NMAC or the Titling Trust and leases that have
been sold but are still being serviced by NMAC) will be set forth in the accompanying Prospectus Supplement.
There can be no assurance that the delinquency, repossession and net loss experience on any pool of Leases will be
comparable to prior experience or to the information in any Prospectus Supplement.

Like Kind Exchange

In January 2001, NMAC implemented a like kind exchange (“LKE”) program for its lease portfolio.
Previously, NMAC recognized a taxable gain on the resale of most vehicles returned to the Titling Trust upon lease
termination. The LKE program is designed to permit NMAC to defer recognition of taxable gain by exchanging
Matured Vehicles and Defaulted Vehicles, for new vehicles (the “Replacement Vehicles”):

*  The documents governing the LKE program requires the proceeds from the sale of a Matured Vehicle
or a Defaulted Vehicle to be assigned to, and deposited directly with, a Qualified Intermediary (the
“QI”) rather than being paid directly to NMAC as Servicer.

* In order to enable NMAC to take advantage of the tax deferral, the Matured Vehicle or the Defaulted
Vehicle will be reallocated from the related SUBI to the UTTI at the same time and in exchange for the
same dollar amount that such Matured Vehicle or Defaulted Vehicle is sold at auction. See
“Description of the Servicing Agreement — Sale and Disposition of Leased Vehicles” in this
Prospectus.

»  The QI uses the proceeds of the sale, together with additional funds, if necessary, to purchase
Replacement Vehicles.

*  The Replacement Vehicles are then transferred to the Titling Trust and become part of the UTI.

*  The Titling Trust is then deemed to have exchanged Matured Vehicles and Defaulted Vehicles for the
Replacement Vehicles and NMAC is not required to recognize any taxable gain.

Because the related SUBI will receive amounts equal to the Reallocation Payments for the Leased Vehicles
in the same time frame as if there was no reallocation from that SUBI to the UTI, the LKE program is not
anticipated to have any impact on the amounts and timing of payments to be received by the related Issuing Entity
from the disposition of the Leased Vehicles.

“Reallocation Payments” means, with respect to any Matured Vehicle or Defaulted Vehicle reallocated
from the SUBI to the UTI pursuant to the LKE program, the Net Liquidation Proceeds for such Matured Vehicle or
Defaulted Vehicle.

“Net Liquidation Proceeds” will mean Liquidation Proceeds reduced by the related expenses.
THE LEASES
General

Each of the Leases allocated to a SUBI will have been originated by a Dealer in the ordinary course of that
Dealer’s business and assigned to the Titling Trust on or prior to the related Cutoff Date, in accordance with the
underwriting procedures described under “Nissan Motor Acceptance Corporation — Loan and Lease Underwriting
Procedures” in this Prospectus. NMAC represents in the Servicing Agreement for each Issuing Entity that it uses no
adverse selection procedures in selecting any Leases or Leased Vehicles for allocation to the related SUBL. NMAC
strives to select a pool of Leases that is a representative sample of its overall portfolio of closed-end leases, maturing
over the anticipated life of the related transaction. NMAC believes that no procedures adverse to the pool assets
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were used in the selection process. Each Lease is an operating lease for accounting purposes and is selected from
those retail closed-end leases held in the Titling Trust’s portfolio that meet several criteria. These criteria provide
that each Lease:

« relates to a Nissan or Infiniti automobile, light duty truck, minivan or sport utility vehicle,
* was originated in the United States,

»  provides for level payments that fully amortize the adjusted capitalized cost of the Lease at a
contractual annual percentage rate (the “Lease Rate”) to the related contract residual over the Lease
Term, and

» satisfies the other criteria, if any, set forth in the accompanying Prospectus Supplement.

The Servicing Agreement for each Issuing Entity provides that if the Titling Trustee, NMAC, the related
Trustees or the Depositor discovers a breach of any representation or warranty that such Lease satisfies the several
criteria referred to above or the Servicer used adverse selection procedures in selecting any Leases or Leased
Vehicles and such breach materially and adversely affects the interest of the Issuing Entity in the related Lease or
Leased Vehicles, and such breach is not cured in all material respects on or before the date specified in the
accompanying Prospectus Supplement, the Lease and related Leased Vehicle will be reallocated to the UTI. In
connection with such reallocation, the Servicer will be required to remit the Repurchase Payment to the Issuing
Entity. Under some circumstances, the Servicer will be required to make Repurchase Payments in respect of Leases
as to which the Servicer grants a Term Extension and, in certain circumstances, the Servicer will be required to
make Repurchase Payments in respect of Leases as to which the related lessee changes the domicile of or title to a
Leased Vehicle to a Restricted Jurisdiction. See “Description of the Servicing Agreement — Purchase of Leases
Before Their Lease Maturity Dates” in this Prospectus.

Each Lease will be a closed-end lease. Over the term of each Lease (the “Lease Term”), the lessee is
required 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 “Monthly Payment”) will be
available to the related Issuing Entity to make payments in respect of the Notes and Certificates. At the Lease
Maturity Date, the lessee has two options:

(1) the lessee can purchase the Leased Vehicle at the contract residual stated in the Lease, or

2) the lessee can return the Leased Vehicle to, or upon the order of, the lessor and pay an amount (the
“Disposition Amount”) determined by adding (a) any due but unpaid payments and other charges
under the Lease, (b) any amounts assessed by the Servicer in Excess Mileage and Excess Wear
and Tear Charges for the period for which the Lease was in effect, pro-rated monthly and (c) any
taxes related to the termination of the Lease.

The contract residuals paid by lessees to purchase Leased Vehicles and all amounts assessed and collected
by the Servicer in connection with the Excess Mileage and Excess Wear and Tear Charges upon return of the Leased
Vehicles will be available to the Issuing Entity to make payments on the related series of Notes. As a consequence
of the frequency of prepayments by lessees prior to the related Lease Maturity Dates, NMAC expects that many of
the Leases will not run to their full terms. See “Maturity, Prepayment and Yield Considerations” in this Prospectus.

Electronic Contracting
Certain of the retail closed-end motor vehicle lease contracts may be originated electronically. NMAC, on
behalf of the Titling Trust, has contracted with a third-party to facilitate the process of creating and storing those

electronic contracts. The third-party’s technology system permits transmission, storage, access and administration of
electronic contracts and is comprised of proprietary and third-party software, hardware, network communications
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equipment, lines and services, computer servers, data centers, support and maintenance services, security devices
and other related technology materials that enable electronic contracting in the automobile retail industry. The third-
party’s system allows for the transmission, storage, access and administration of electronic contracts. Through use of
the third-party’s system, a Dealer originates electronic retail closed-end motor vehicle lease contracts and then
transfers these electronic contracts to the Titling Trust.

The third-party system uses a combination of technological and administrative features that are designed to:
(i) designate a single copy of the record or records comprising an electronic contract as being the single
“authoritative copy” of the Lease; (ii) manage access to and the expression of the authoritative copy; (iii) identify
the Titling Trust as the owner of record of the authoritative copy; and (iv) provide a means for transferring record
ownership of, and the exclusive right of access to, the authoritative copy from the current owner of record to a
successor owner of record.

Early Termination

In most instances, a Lease will allow the related lessee to terminate the Lease before the related Lease
Maturity Date (each, a “Lessee Initiated Early Termination”) provided that the lessee is not in default of its
obligations under the Lease. A lessee wishing to terminate a Lease will be required to pay, unless required otherwise
by state or federal law, the required Disposition Amount (under some lease contracts), as defined above, plus an
“Early Termination Charge” equal to the difference between, on the one hand, (a) the present value (discounted at
the implicit rate of such Lease) of the remaining Monthly Payments and, on the other hand, (b) the difference, if
any, between the Adjusted Lease Balance and the vehicle’s fair market wholesale value in accordance with the
Lease agreement executed by the lessee under which trade guides are established as the evaluation method (except
as required by state law) (or by written agreement between NMAC, on behalf of the Titling Trust, and the lessee). A
lessee may dispute the valuation of a vehicle, in which case the lessee may submit a third-party professional
appraisal.

Credit Termination

Each Lease also allows the lessor to terminate the Lease and repossess the related Leased Vehicle upon a
lessee default (each, a “Credit Termination”). Events of default under a Lease include, but are not limited to:

1. the failure by a lessee to make a payment when due,

2. the failure of the lessee to provide truthful information on the credit application,

3. the failure of the lessee to maintain insurance coverage required by the Lease,

4. the failure of the lessee to timely or properly perform any obligation under the Lease,
5. the bankruptcy or other insolvency of the lessee, or

6. any other act by the lessee constituting a default under applicable law.

If the lessor terminates a Lease early due to a Credit Termination, the lessee will owe an amount
determined by adding the following:

1. the Disposition Amount (including payments accrued under the Lease through the date of
termination),
2. the Early Termination Charge described above, except that the option to pay only the un-accrued

remaining monthly payments is not available and the vehicle valuation is determined by auction,

3. collection, repossession, transportation, storage and Disposition Expenses, and
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4. reasonable attorneys’ fees and court costs, to the extent permitted by law.

“Disposition Expenses” will mean with respect to a Leased Vehicle that is sold at auction or otherwise
disposed of by the Servicer, all expenses and other amounts reasonably incurred by the Servicer in connection with
such sale or disposition, including, without limitation, sales commissions, and expenses incurred in connection with
making claims under any Contingent and Excess Liability Insurance or other applicable insurance policies.
Disposition Expenses will be reimbursable to the Servicer as a deduction from Net Auction Proceeds and from
amounts on deposit in the related SUBI Collection Account.

A Lease may also terminate prior to its Lease Maturity Date if the related Leased Vehicle has been lost,
stolen or damaged beyond economic repair (each, a “Casualty Termination” and, together with a Lessee Initiated
Early Termination and a Credit Termination, the “Early Lease Terminations”). If the Leased Vehicle is stolen (and
not recovered) or destroyed, and, so long as the lessee has complied with the lessee’s insurance obligations under the
Lease and is not otherwise in default of its obligations under the Lease, the lessee’s insurance covers the casualty,
the Servicer will accept the amount of the applicable deductible paid by the lessee and the actual cash value paid by
the lessee’s insurance company (“Insurance Proceeds”) in full satisfaction of the lessee’s obligations under the
Lease. If the Insurance Proceeds exceed the amount of the lessee’s obligations under the Lease, it is NMAC’s policy
to not refund the excess to the lessee (subject to certain exceptions granted on a case-by-case basis), unless
otherwise required by applicable law, and will be available to the related Issuing Entity to make payments in respect
of the related series of Notes. Conversely, if the Insurance Proceeds are less than the amount of the lessee’s
obligations under the Lease, the shortfall will reduce the amount available to the related Issuing Entity for
distribution to the Noteholders of the related series. If the lessee owes any past due payments or other amounts under
the Lease, the Servicer may use the related Security Deposit to offset such amounts. Any Insurance Expenses
incurred by the Servicer will be reimbursable to the Servicer as a deduction from Net Insurance Proceeds.

Security Deposits

The Titling Trust’s rights related to the Leases allocated to a SUBI will include all rights under those
Leases to the refundable security deposit paid by the lessees at the time the Leases are originated (the “Security
Deposit”). The Security Deposit is available as security for nonpayment of lease payments and excess wear and tear
charges. As part of its general servicing obligations, the Servicer will retain possession of each Security Deposit
remitted by the lessees and will apply the proceeds of these Security Deposits in accordance with the terms of the
Leases, its customary and usual servicing procedures and applicable law. The Servicer will not be required to
segregate Security Deposits from its own funds (except as may be required under state law). Any income earned
from any investment on the Security Deposits by the Servicer will be for the account of the Servicer as additional
servicing compensation (except for income earned on Security Deposits paid in connection with Leases originated in
any state, which requires that such income, if any, must be reserved for the lessee who initially paid the related
Security Deposit).

Representations, Warranties and Covenants

The Leases and Leased Vehicles allocated to a SUBI for a particular Issuing Entity will be on file with the
applicable Trustee and will identify for each Lease:

¢ the identification number of the Lease,
e the identification number of the related Leased Vehicle,
*  the related Lease Maturity Date and

¢ the Securitization Value of the Lease and the related Leased Vehicle on NMAC’s books as of the
related Cutoff Date.

In the Servicing Agreement for each Issuing Entity, the Servicer will make representations and warranties
with respect to each Lease and related Leased Vehicle as described generally in the first paragraph under “The
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Leases — General” in this Prospectus and in greater detail in the accompanying Prospectus Supplement. The
Servicing Agreement for each Issuing Entity will also provide that if the Titling Trustee, the Servicer, the Trustee of
the related Issuing Entity, the Indenture Trustee or the Depositor discovers a breach of any representation, warranty
or covenant referred to under “The Leases — General” in this Prospectus, which materially and adversely affects the
related Issuing Entity’s interest in the Lease or Leased Vehicle, and which breach is not cured in all material
respects prior to the end of the Collection Period that includes the 60th day (or, if the Servicer elects, an earlier date)
after the date that the Servicer discovers such breach (whether pursuant to such notice or otherwise), the
noncompliant Lease and related Leased Vehicle (and any other related SUBI Assets) will be reallocated to the UTI
or transferred to the Servicer on the 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 related Collection Account
the Repurchase Payment on the deposit date related to such Collection Period.

Upon such payment, the related Lease and Leased Vehicle will no longer constitute assets of the related
SUBI. The foregoing payment obligation will survive any termination of NMAC as Servicer under the related
Servicing Agreement. Under some circumstances, the Servicer will be required to make Repurchase Payments in
respect of Leases as to which the Servicer grants a Term Extension and, in certain circumstances, the Servicer will
be required to make Repurchase Payments in respect of Leases as to which the related lessee changes the domicile
of or title to a Leased Vehicle to a Restricted Jurisdiction. See “Description of the Servicing Agreement —
Purchases of Leases Before Their Lease Maturity Dates” in this Prospectus.

MATURITY, PREPAYMENT AND YIELD CONSIDERATIONS
General

Information regarding maturity and prepayment considerations with respect to each series of Notes is set
forth under “Weighted Average Life of the Notes” in the accompanying Prospectus Supplement and “Risk Factors —
Returns on your investments 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 this
Prospectus. The rate of payment of principal of each class of Notes will depend primarily on the rate of payment on
the related Leases and the Leased Vehicles (including scheduled payments on and prepayments and liquidations of
the Leases) and losses on those Leases and Leased Vehicles, which cannot be predicted with certainty.

A prepayment of a Lease in full (including payment in respect of the contract residual of the related Leased
Vehicle) may be in the form of:

*  proceeds resulting from Early Lease Terminations, including Net Insurance Proceeds and Net
Liquidation Proceeds, or

*  Repurchase Payments and Reallocation Payments made or caused to be made by the Servicer.

“Net Insurance Proceeds” means, with respect to any Leased Vehicle, Lease or lessee, all related
Insurance Proceeds, net of the amount thereof (a) applied to the repair of the related Leased Vehicle, (b) released to
the lessee in accordance with applicable law or the customary servicing procedures of the Servicer or
(c) representing other related expenses incurred by the Servicer not otherwise included in Liquidation Expenses or
Disposition Expenses that are recoverable by the Servicer under the Servicing Agreement.

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

The rate of prepayment on the Leases (including payment in respect of the contract residual of the related
Leased Vehicle) may be influenced by a variety of economic, social and other factors, including the availability of
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competing lease programs and the conditions in the used motor vehicle market. In general, prepayments of Leases
will shorten the weighted average life of the related series of Notes, which is the average amount of time during
which each dollar of the principal amount of the Notes is outstanding. As the rate of payment of principal on a series
of Notes will depend primarily on the rate of payment — including prepayments — of the related Leases, the final
payment of principal of a class or a series of Notes could occur significantly earlier than the applicable final
scheduled payment date. If Lease prepayments cause the principal of the related class or series of Notes to be paid
earlier than anticipated, the related Noteholders will bear the risk of being able to reinvest principal payments at
interest rates at least equal to the interest rates payable on the Notes.

Historical levels of lease delinquencies and defaults, leased vehicle repossessions and losses and residual
value losses are discussed under “Nissan Motor Acceptance Corporation — Delinquency, Repossession and Loss
Data” in this Prospectus. NMAC can give no assurances that the Leases will experience the same rate of prepayment
or default or any greater or lesser rate than NMAC’s historical rate, or that the residual value experience of Leased
Vehicles related to Leases that are scheduled to reach their Lease Maturity Dates will be the same as NMAC’s
historical residual value loss experience for all of the retail leases in its portfolio (including leases that NMAC has
sold to third parties but continues to service).

The effective yield on, and average life of, a series of Notes will depend upon, among other things, the
amount of scheduled and unscheduled payments on or in respect of the related Leases and Leased Vehicles and the
rate at which such payments are paid to the holders of the Notes. In the event of prepayments of the Leases (and
payment of the contract residual of the related Leased Vehicles), Noteholders who receive such amounts may be
unable to reinvest the related payments received on their Notes at yields as high as the interest rate payable on the
Notes. The timing of changes in the rate of prepayments on the Leases and payments in respect of the related Leased
Vehicles may also significantly affect an investor’s actual yield to maturity and the average life of the related series
of Notes. A substantial increase in the rate of payments on or in respect of the Leases and related Leased Vehicles
(including prepayments and liquidations of the Leases) may shorten the final maturity of, and may significantly
affect the yield on, the related series of Notes.

The yield to an investor who purchases Notes of a series in the secondary market at a price other than par
will vary from the anticipated yield if the rate of prepayment on the Leases is actually different than the rate the
investor anticipates at the time it purchases those Notes.

In sum, the following factors will affect an investor’s expected yield:

» the price the investor paid for Notes of a series,

» the rate of prepayments, including losses, in respect of the Leases and the related Leased Vehicles, and
+ the investor’s assumed reinvestment rate.

These factors do not operate independently, but are interrelated. For example, if the rate of prepayments on
the Leases and the related Leased Vehicles is slower than anticipated, the investor’s yield will be lower if interest
rates exceed the investor’s expectations and higher if interest rates fall below the investor’s expectations.
Conversely, if the rate of prepayments on or in respect of the Leases and the related Leased Vehicles is faster than
anticipated, the investor’s yield will be higher if interest rates surpass the investor’s expectations and lower if
interest rates fall below the investor’s expectations.

In addition, if not previously paid prior to such time, the Notes of a series will be prepaid in full if the
Servicer has an option to purchase the related SUBI Certificate and other assets of the Issuing Entity and exercises
that option. See “Description of the Trust Agreement — Termination” in this Prospectus and “Additional
Information Regarding the Securities — Optional Purchase” in the accompanying Prospectus Supplement.

45



NOTE FACTORS AND TRADING INFORMATION

The “Note Factor” for each class of Notes will be a seven-digit decimal that the Servicer will compute
prior to each payment with respect to that class of Notes. The Note Factor represents the remaining outstanding
principal amount of that class of Notes, as of the close of business on the last day of the applicable Collection
Period, as a fraction of the initial outstanding principal amount of that class of Notes.

Each Note Factor will initially be 1.0000000 and thereafter the Note Factor will decline to reflect
reductions in the outstanding principal amount of the applicable class of Notes. A Noteholder’s portion of the
aggregate outstanding principal amount of the related class of Notes is the product of (1) the original denomination
of that Noteholder’s Note and (2) the applicable Note Factor.

Noteholders of a series will receive monthly reports concerning payments received on the related Leases
and Leased Vehicles, the Note Factor for each class of Notes, if applicable, and various other items of information.
See “Additional Information Regarding the Securities — Statement to Securityholders” in the accompanying
Prospectus Supplement.

THE NOTES
General

Each Issuing Entity will issue one or more classes (each, a “class”) of Notes pursuant to the terms of an
indenture (the “Indenture”). A form of the Indenture has been filed as an exhibit to the Registration Statement of
which this Prospectus is a part. The following summary does not purport to be complete and is subject to, and is
qualified in its entirety by reference to, all the provisions of the Notes with respect to each series and the related
Indenture.

Each class of Notes will initially be represented by one or more Notes, in each case registered in the name
of Cede & Co. (“Cede”), as nominee of The Depository Trust Company (“DTC”), except as set forth below. Notes
(other than any Notes retained by the Depositor or conveyed to affiliates of the Depositor) (the “Retained Notes™))
will be available for purchase in the denominations specified in the accompanying Prospectus Supplement in book-
entry form only. No holder of record of the Notes (each, a “Noteholder”) will be entitled to receive a physical
certificate representing a Note (other than, in some circumstances, holders of Retained Notes, if any) until Definitive
Notes are issued under the limited circumstances described in this Prospectus or in the accompanying Prospectus
Supplement. All references in this Prospectus and in the accompanying Prospectus Supplement to actions by
Noteholders refer to actions taken by DTC upon instructions from its Direct Participants and all references in this
Prospectus and in the accompanying Prospectus Supplement to payments, notices, reports and statements to
Noteholders refer to payments, notices, reports and statements to DTC or its nominee, as the registered holder of the
Notes, for distribution to Noteholders in accordance with DTC’s procedures. See “Additional Information Regarding
the Notes — Book-Entry Registration” and “— Definitive Notes” in this Prospectus.

Principal of and Interest on the Notes

The accompanying Prospectus Supplement will describe the timing and priority of payment, seniority,
allocations of losses, interest rate and amount of or method of determining payments of principal and interest on
each class of Notes of a given series. The rights of holders of any class of Notes to receive payments of principal and
interest may be senior or subordinate to the rights of holders of any other class or classes of Notes of that series.
Payments of interest on the Notes will generally be made prior to payments of principal. A series may include one or
more classes of Notes (the “Strip Notes”) entitled to (1) principal payments with disproportionate, nominal or no
interest payments or (2) interest payments with disproportionate, nominal or no principal payments. Each class of
Notes may have a different interest rate, which may be a fixed, variable or adjustable interest rate (and which may
be zero for some classes of Strip Notes), or any combination of the foregoing. The accompanying Prospectus
Supplement will specify the interest rate for each class of Notes of a given series or the method for determining the
interest rate. One or more classes of Notes of a series may be redeemable in whole or in part, including as a result of
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the Servicer exercising its option to purchase the assets of the related Issuing Entity or other early termination of the
related Issuing Entity.

One or more classes of Notes of a given series may have fixed principal payment schedules, in the manner
and to the extent set forth in the accompanying Prospectus Supplement. Noteholders of those Notes would be
entitled to receive as payments of principal and interest on the dates specified in the accompanying Prospectus
Supplement (each, a “Payment Date”).

One or more classes of Notes of a given Issuing Entity may have targeted scheduled Payment Dates, in the
manner and to the extent set forth in the accompanying Prospectus Supplement. Such Notes will be paid in full on
their respective targeted scheduled Payment Dates to the extent the related Issuing Entity is able to issue certain
variable pay term notes in sufficient principal amounts. The proceeds of issuance of such variable pay term notes,
which may be issued publicly or privately, will be applied to pay the specified class of Notes, in the manner set forth
in the accompanying Prospectus Supplement, and such variable pay term notes will receive principal payments in
the amounts and with the priority specified in the accompanying Prospectus Supplement.

If a series of Notes includes two or more classes of Notes, the sequential order and priority of payment in
respect of principal and interest, and any schedule or formula or other provisions applicable to the determination
thereof, of each of those classes will be set forth in the accompanying Prospectus Supplement. Payments of principal
of and interest on any class of Notes will be made on a pro rata basis among all the Noteholders of that class. Under
some circumstances, on any Payment Date, the amount available for interest payments could be less than the amount
of interest payable on the Notes. If this is the case, each class of Noteholders that have the same priority will receive
its ratable share (based upon the aggregate amount of interest due to that class of Noteholders) of the aggregate
amount of interest available for payment on the Notes.

ADDITIONAL INFORMATION REGARDING THE NOTES
Fixed Rate Notes

Any class of Notes (other than some classes of Strip Notes) may bear interest at a fixed rate per annum
(“Fixed Rate Notes”) or at a variable or adjustable rate per annum (“Floating Rate Notes”), as more fully described
below and in the accompanying Prospectus Supplement. Each class of Fixed Rate Notes will bear interest at the
applicable per annum interest rate specified in the accompanying Prospectus Supplement. Interest on each class of
Fixed Rate Notes will be computed on the basis of either a 360-day year consisting of twelve 30-day months or the
actual number of days elapsed and a 360-day year, as set forth in the accompanying Prospectus Supplement. See
“The Notes — Principal and Interest on the Notes” and “Additional Information Regarding the Notes” in this
Prospectus.

Floating Rate Notes

Each class of Floating Rate Notes will bear interest during each applicable Accrual Period at a rate per
annum determined by reference to the relevant London Interbank Offered Rate (“LIBOR?), for a specified period,
plus or minus the number of basis points to be added to or subtracted from LIBOR for the applicable Floating Rate
Notes (the “Spread”), if any, in each case, as specified in the applicable Floating Rate Note and in the
accompanying Prospectus Supplement.

Each accompanying Prospectus Supplement will specify whether the rate of interest on the related Floating
Rate Notes will be reset daily, weekly, monthly, quarterly, semiannually, annually or some other specified period
(each, an “Interest Reset Period”) and the dates on which that interest rate will be reset (each, an “Interest Reset
Date”). The Interest Reset Date will be, in the case of Floating Rate Notes which reset, specified in the
accompanying Prospectus Supplement.

Unless otherwise specified in the accompanying Prospectus Supplement, if any Interest Reset Date for a

Floating Rate Note would otherwise be a day that is not a Business Day, that Interest Reset Date will be postponed
to the next succeeding day that is a Business Day and if that Business Day falls in the next succeeding calendar
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month, that Interest Reset Date will be the immediately preceding Business Day. Unless specified otherwise in the
accompanying Prospectus Supplement, “Business Day” means a day other than a Saturday, a Sunday or a day on
which banking institutions in New York, New York; Wilmington, Delaware, Irving, Texas; Franklin, Tennessee, the
city and state where the corporate trust office of the Indenture Trustee is located or, if so stated in the related
Prospectus Supplement, the principal place of business of the Swap Counterparty, if any, are authorized or obligated
by law, regulation, executive order or decree to be closed. A Business Day also must be a day that is a London
Business Day. “London Business Day” means any day (a) if the Index Currency is other than the Euro, on which
dealings in deposits in that Index Currency are transacted in the London interbank market or (b) if the Index
Currency is the Euro, a day on which the Trans-European Automated Real-time Gross Settlement Express Transfer
System (“TARGET system”) is open and on which commercial banks and foreign exchange markets settle
payments in London and New York.

If any Payment Date for any Floating Rate Note (other than the final scheduled Payment Date) would
otherwise be a day that is not a Business Day, that Payment Date will be the next succeeding day that is a Business
Day except that, if so stated in the related Prospectus Supplement, if that Business Day falls in the next succeeding
calendar month, that Payment Date will be the immediately preceding Business Day. If the final scheduled Payment
Date of a Floating Rate Note falls on a day that is not a Business Day, the payment of principal, premium, if any,
and interest will be made on the next succeeding Business Day, and no interest on that payment will accrue for the
period from and after that final scheduled Payment Date.

Each Floating Rate Note will accrue interest on an “Actual/360” basis, an “Actual/Actual” basis or a
“30/360” basis, in each case as specified in the accompanying Prospectus Supplement. For Floating Rate Notes
calculated on an Actual/360 basis and Actual/Actual basis, accrued interest for each Accrual Period will be
calculated by multiplying:

1. the face amount of that Floating Rate Note;
2. the applicable interest rate; and
3. the actual number of days in the related Accrual Period, and dividing the resulting product by 360

or 365, as applicable (or, with respect to an Actual/Actual basis Floating Rate Note, if any portion
of the related Accrual Period falls in a leap year, the product of (1) and (2) above will be
multiplied by the sum of (x) the actual number of days in that portion of that Accrual Period
falling in a leap year divided by 366, and (y) the actual number of days in that portion of that
Accrual Period falling in a non-leap year divided by 365).

For Floating Rate Notes calculated on a 30/360 basis, accrued interest for an Accrual Period will be
computed on the basis of a 360-day year consisting of twelve 30 day months, irrespective of how many days are
actually in that Accrual Period. The Accrual Period with respect to any class of Floating Rate Notes will be set forth
in the accompanying Prospectus Supplement.

As specified in the accompanying Prospectus Supplement, Floating Rate Notes of a given class may also
have either or both of the following (in each case expressed as a rate per annum): (1) a maximum limitation, or
ceiling, on the rate at which interest may accrue during any Accrual Period and (2) a minimum limitation, or floor,
on the rate at which interest may accrue during any Accrual Period. In addition to any maximum interest rate that
may be applicable to any class of Floating Rate Notes, the interest rate applicable to any class of Floating Rate Notes
will in no event be higher than the maximum rate permitted by applicable law, as the same may be modified by
United States law of general application.

Each Issuing Entity with respect to which a class of Floating Rate Notes will be issued will appoint, and
enter into agreements with, a calculation agent (each, a “Calculation Agent”) to calculate interest rates on each
class of Floating Rate Notes issued with respect thereto. The accompanying Prospectus Supplement will set forth the
identity of the Calculation Agent for each class of Floating Rate Notes of a given series, which may be the related
Trustee or Indenture Trustee with respect to that series. All determinations of interest by the Calculation Agent will,
in the absence of manifest error, be conclusive for all purposes and binding on the holders of Floating Rate Notes of
a given class. All percentages resulting from any calculation on Floating Rate Notes will be rounded to the nearest

48



one hundred-thousandth of a percentage point, with five one millionths of a percentage point rounded upwards
(e.g., 9.876545% (or .09876545) would be rounded to 9.87655% (or .0987655)), and all dollar amounts used in or
resulting from that calculation on Floating Rate Notes will be rounded to the nearest cent (with one-half cent being
rounded upwards).

LIBOR for each Interest Reset Period will be determined by the Calculation Agent for each Floating Rate
Note as set forth in the applicable prospectus supplement.

“Index Currency” means the currency (including composite currencies) specified in the accompanying
Prospectus Supplement as the currency for which LIBOR will be calculated. If no currency is specified in the
accompanying Prospectus Supplement, the Index Currency will be U.S. dollars.

Credit Enhancement

Credit enhancement for your series or class of Notes may be in the form of overcollateralization (which is
effectively subordination of a portion of the interest in the related Issuing Entity’s Assets not allocable to your series
or any other series), subordination of other series or classes of Notes, issuance of one or more classes of Certificates
that are subordinate to one or more classes of Notes, a reserve account, a demand note, a liquidity agreement, a letter
of credit, a surety bond, an insurance policy or any combination of the above. The Prospectus Supplement for each
series of Notes will specify the form, amount, limitations and provider of any credit enhancement available to that
series or, if applicable, to particular classes of that series.

The presence of credit enhancement for the benefit of any class or series of Securities is intended to
enhance the likelihood of receipt by the Securityholders of that class or series of the full amount of principal and
interest due thereon and to decrease the likelihood that those Securityholders will experience losses. Any form of
credit enhancement will have limitations and exclusions from coverage thereunder, which will be described in the
accompanying Prospectus Supplement. The credit enhancement for a class or series of securities will not provide
protection against all risks of loss and may not guarantee repayment of the entire outstanding principal balance and
interest thereon. If losses occur which exceed the amount covered by any credit enhancement or which are not
covered by any credit enhancement, Securityholders may suffer a loss on their investment in those securities, as
described in the accompanying Prospectus Supplement.

Subordination Between Classes

If so specified in the accompanying Prospectus Supplement, one or more classes of a series will be
subordinated as described in the Prospectus Supplement to Notes that are more senior within that series. The right of
the holders of the subordinated Notes to receive distributions of principal of and/or interest on any Payment Date for
that series will be subordinate in right and priority to the rights of the holders of Notes within that series that are
more senior, but only to the extent set forth in the Prospectus Supplement. If so specified in the Prospectus
Supplement, subordination may apply only in the event of specified types of losses or shortfalls not covered by
another credit enhancement.

The accompanying Prospectus Supplement will also set forth information concerning:

e the amount of subordination of a class or classes of subordinated Notes within a series,

*  the circumstances in which that subordination will be applicable,

*  the manner, if any, in which the amount of subordination will change over time, and

» the conditions under which amounts available from payments that would otherwise be made to holders
of those subordinated Notes will be distributed to holders of Notes of that series that are more senior.
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Subordination of Certificates to Notes

The Certificates issued by an Issuing Entity will be in definitive form and initially retained by the
Depositor. Payments on the Certificates will be subordinated to payments on the Notes to the extent described in the
accompanying Prospectus Supplement. The Certificates will not bear interest.

Reserve Account

If so specified in the Prospectus Supplement, credit enhancement for a series or one or more of the related
classes will be provided by the establishment of a segregated trust account, referred to as the reserve account, which
will be funded, to the extent provided in the accompanying Prospectus Supplement, through an initial deposit and/or
through periodic deposits of available excess cash from the related SUBI Assets. The reserve account is intended to
assist with the payment of interest and/or principal on the Notes of a series or the related classes and other expenses
and amounts of that series or classes in the manner specified in the accompanying Prospectus Supplement.

Letter of Credit

If so specified in the Prospectus Supplement, credit enhancement for a series or one or more of the related
classes will be provided by one or more letters of credit. A letter of credit may provide limited protection against
specified losses or shortfalls in addition to or in lieu of other credit enhancement. The issuer of the letter of credit
will be obligated to honor demands with respect to that letter of credit, to the extent of the amount available
thereunder, to provide funds under the circumstances and subject to any conditions as are specified in the
accompanying Prospectus Supplement. The maximum liability of an issuer of a letter of credit will be set forth in the
accompanying Prospectus Supplement.

Surety Bond or Insurance Policy

If so specified in the Prospectus Supplement, credit enhancement for a series or one or more of the related
classes will be provided by one or more insurance companies. The insurance policy will guarantee, with respect to
one or more classes of the related series, distributions of interest, principal and other expenses and amounts in the
manner and amount specified in the accompanying Prospectus Supplement.

No Cross-Default /Cross-Collateralization

The occurrence of an Indenture Default with respect to one series of Notes does not automatically result in
a default under any other series of Notes or other indebtedness of NMAC. However, the occurrence and continuation
of certain events, such as the commencement of bankruptcy proceedings against NMAC, may constitute a servicer
default under one or more series of Notes as well as other indebtedness of NMAC. If this occurs, NMAC’s financial
condition, cash flow and its ability to service the leases or otherwise satisfy all of its debt obligations may be
impaired, and you may suffer a loss in your investment. See “Risk Factors — Adverse events with respect to Nissan
Motor Acceptance Corporation, its affiliates or third party servicers to whom Nissan Motor Acceptance
Corporation outsources its activities may affect the timing of payments on your notes or have other adverse effects
on your notes” in this Prospectus.

Payments received on the SUBI Certificate for each series of Notes are not available to make distributions
to the holders of other SUBI Certificates or the UTI Certificate. However, each Issuing Entity and the related
Indenture Trustee will not have a direct ownership interest in the related SUBI Assets or a perfected security interest
in those SUBI Assets. If any liability arises from a lease or leased vehicle that is an asset of another SUBI or the
UTI, the Titling Trust Assets (including the SUBI Assets allocated to a particular series of Notes) may be subject to
this liability if the assets of such other SUBI or the UTI, as the case may be, are insufficient to pay the liability.
Under these circumstances, investors in a series of Notes could incur a loss on their investment. See “Risk
Factors — Interests of other persons in the leases and the leased vehicles could be superior to the issuing entity’s
interest, which may result in delayed or reduced payment on your notes” and “Additional Legal Aspects of the
Titling Trust and the SUBI — Allocation of Titling Trust Liabilities” in this Prospectus.
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Bankruptcy Provisions

Each of the parties to the Basic Documents for each series of Notes, and each related Securityholder, by
accepting the related security, including each Noteholder, by accepting the Note or beneficial interests in the related
Note, will covenant and agree that prior to the date that is one year and one day after the date upon which all
obligations under the related Securitized Financing (as defined below) have been paid in full, it will not institute
against, or join any other person instituting against the Depositor, NILT, Inc., the Titling Trust, NILT Trust, the
Issuing Entity, the UTI Beneficiary, and any other special purpose entity that is an affiliate of the Depositor, NILT
Trust or the UTI Beneficiary, any bankruptcy, reorganization, arrangement, insolvency or liquidation proceeding or
other proceeding under any federal or state bankruptcy or similar law. A “Securitized Financing” is (i) any
financing transaction undertaken by the Depositor or the UTI Beneficiary, or any of their affiliates, that is secured
directly or indirectly, by any assets of the Titling Trust or the UTI, a SUBI or any interest therein and any financing
undertaken in correction with the issuance, pledge or assignment of the UTI or a SUBI, (ii) any sale, lease or other
transfer by the Depositor, or the UTI Beneficiary, or any of their affiliates, of an interest in the UTI or a SUBI, or
(iii) any other asset securitization, secured loan or similar transaction including assets of the Titling Trust or any
beneficial interest in such assets or the Titling Trust.

The term “Basic Documents” with respect to a series of Notes means to the Servicing Agreement, the
SUBI Trust Agreement, the Trust Agreement, the Trust Administration Agreement, the Indenture, the SUBI
Certificate Transfer Agreement, the Trust SUBI Certificate Transfer Agreement, a control agreement related to
perfection of the security interest in the trust account established in the name of the Indenture Trustee and related
assets included therein, the SUBI Certificate, the Underwriting Agreement, an agreement of definitions, the Hedge
Agreement (if any), and the Securities related to the Issuing Entity that issues such Notes. Forms of the Basic
Documents have been filed as exhibits to the registration statement of which this prospectus is a part. This summary
does not purport to be complete and is subject to, and qualified in its entirety by reference to, all the provisions of
each applicable Basic Document and the accompanying Prospectus Supplement.

If a Hedge Agreement is entered into for any series of Notes, the Basic Documents with respect to such
Notes may not be amended in any way that would materially and adversely affect the rights of the related Hedge
Counterparty without the consent of the Hedge Counterparty; provided that the Hedge Counterparty’s consent to any
such amendment shall not be unreasonably withheld, and provided, further that the Hedge Counterparty’s consent
will be deemed to have been given if the Hedge Counterparty does not object in writing within 10 days of receipt of
a written request for such consent.

Book-Entry Registration

The information in this section concerning DTC and DTC’s book-entry system has been provided by DTC.
Neither NMAC nor NALL II has independently verified the accuracy of this information.

General

Each class of Notes offered by this Prospectus and each accompanying Prospectus Supplement (other than
Retained Notes) will be represented by one or more certificates registered in the name of Cede, as nominee of DTC.
Noteholders may hold beneficial interests in the Notes through the DTC (in the United States) or Clearstream
Banking, société anonyme (“Clearstream Banking Luxembourg”) or Euroclear Bank S.A./NV (the “Euroclear
Operator”) as operator of the Euroclear System (“Euroclear”) (in Europe or Asia) directly if they are participants
of those systems, or indirectly through organizations which are participants in those systems.

No Noteholder will be entitled to receive a certificate representing that person’s interest in the Notes,
except as set forth below. Unless and until Notes of a series are issued in fully registered certificated form under the
limited circumstances described below, all references in this Prospectus and the accompanying Prospectus
Supplement to actions by Noteholders will refer to actions taken by DTC upon instructions from Direct Participants,
and all references in this Prospectus to distributions, notices, reports and statements to Noteholders will refer to
distributions, notices, reports and statements to Cede, as the registered holder of the Notes, for distribution to
Noteholders in accordance with DTC procedures. Therefore, it is anticipated that the only Noteholder will be Cede,
the nominee of DTC. Noteholders will not be recognized by the related Trustee as Noteholders and will only be able
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to exercise their collective rights as holders of Notes of the related class indirectly through DTC, the Direct
Participants and the Indirect Participants, as further described below. In connection with such indirect exercise of
rights through the DTC system, Noteholders may experience some delays in their receipt of payments, since
distributions on book-entry securities first will be forwarded to Cede. Notwithstanding the foregoing, Noteholders
are entitled to all remedies available at law or in equity with respect to any delay in receiving distributions on the
securities, including but not limited to remedies set forth in the relevant agreements against parties thereto, whether
or not such delay is attributable to the use of DTC’s book-entry system.

Under a book-entry format, because DTC can only act on behalf of Direct Participants that in turn can only
act on behalf of Indirect Participants, the ability of a Noteholder to pledge book-entry securities to persons or entities
that do not participate in the DTC system, or otherwise take actions in respect of such book-entry securities, may be
limited due to the lack of physical certificates or notes for such book-entry securities. In addition, issuance of the
notes in book-entry form may reduce the liquidity of such securities in the secondary market since certain potential
investors may be unwilling to purchase securities for which they cannot obtain physical notes. See “Risk Factors —
Because the notes are in book-entry form, your rights can only be exercised indirectly” in this Prospectus.

Clearstream Banking Luxembourg and Euroclear will hold omnibus positions on behalf of their participants
(referred to herein as “Clearstream Banking Participants” and “Euroclear Participants,” respectively) through
customers’ securities accounts in their respective names on the books of their respective depositaries (collectively,
the “Depositaries”) which in turn will hold those positions in customers’ securities accounts in the Depositaries’
names on the books of DTC.

Transfers between Direct Participants will occur in accordance with DTC rules. Transfers between
Clearstream Banking Participants and Euroclear Participants will occur in accordance with their applicable rules and
operating procedures.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and
directly or indirectly through Clearstream Banking Luxembourg or Euroclear Participants, on the other, will be
effected in DTC in accordance with DTC rules on behalf of the relevant European international clearing system by
its Depositary. However, each of these cross-market transactions will require delivery of instructions to the relevant
European international clearing system by the counterparty in that system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing
system will, if the transaction meets its settlement requirements, deliver instructions to its Depositary to take action
to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or receiving payment
in accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream Banking
Participants and Euroclear Participants may not deliver instructions directly to the Depositaries.

Because of time-zone differences, credits of securities received in Clearstream Banking Luxembourg or
Euroclear as a result of a transaction with a Direct Participants will be made during subsequent securities settlement
processing and dated the business day following the DTC settlement date. Those credits or any transactions in those
securities settled during that processing will be reported to the relevant Euroclear or Clearstream Banking
Luxembourg participant on that business day. Cash received in Clearstream Banking Luxembourg or Euroclear as a
result of sales of Notes by or through a Clearstream Banking Participant or a Euroclear Participant to a Direct
Participant will be received with value on the DTC settlement date but will be available in the relevant Clearstream
Banking Luxembourg or Euroclear cash account only as of the business day following settlement in DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York UCC, and a “clearing agency” registered pursuant to the
provisions of Section 17A of the Securities Exchange Act of 1934, as amended. DTC holds and provides asset
servicing for issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market
instruments from over many countries that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts.
This eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
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organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).
DTCC, in turn, is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to
others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly or
indirectly (“Indirect Participants”). The rules applicable to DTC and its Participants are on file with the SEC.
More information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of Notes of one or more series under the DTC system must be made by or through Direct
Participants, which will receive a credit for those Notes on DTC’s records. The ownership interest of each actual
purchase of each Note (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’
records. Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners
are, however, expected to receive written confirmation from DTC providing details of the transaction, as well as
periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner
entered into the transaction. Transfers of ownership interests in the Notes are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interest in the Notes, except in the event that use of the book-entry
system for the Notes is discontinued.

To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC will be registered in
the name of DTC’s partnership nominee, Cede or such other name as may be requested by an authorized
representative of DTC. The deposit of Notes with DTC and their registration in the name of Cede will effect no
change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Notes are credited, which may or
may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account
of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Neither DTC nor Cede (nor such other DTC nominee) will consent or vote with respect to the Notes unless
authorized by a Direct Participant in accordance with DTC’s Procedures. Under its usual procedures, DTC mails an
Omnibus Proxy to the related Indenture Trustee as soon as possible after the record date. The Omnibus Proxy
assigns Cede’s consenting or voting rights to those Direct Participants to whose accounts the Notes are credited on
the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and dividend payments on the Notes will be made to Cede, or such
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts, upon DTC’s receipt of funds and corresponding detail information from the related Indenture
Trustee on payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC, the related Indenture Trustee, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and
dividend payments to Cede (or such other nominee as may be requested by an authorized representative of DTC) is
the responsibility of the related Indenture Trustee, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Notes at any time
by giving reasonable notice to the related Indenture Trustee. Under such circumstances, in the event that a successor
securities depository is not obtained, note certificates are required to be printed and delivered.

The Depositor, the Trustee of the related Issuing Entity or the Administrative Agent of a series may decide

to discontinue use of the system of book-entry-only transfers through DTC (or a successor securities depository). In
that event, note certificates will be printed and delivered to DTC. See “— Definitive Notes” in this Prospectus.
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Clearstream Banking Luxembourg is incorporated under the laws of Luxembourg as a professional
depository. Clearstream Banking Luxembourg holds securities for its participating organizations (“Clearstream
Banking Participants”) and facilitates the clearance and settlement of securities transactions between Clearstream
Banking Participants through electronic book-entry changes in accounts of Clearstream Banking Participants,
thereby eliminating the need for physical movement of certificates. Transactions may be settled in Clearstream
Banking Luxembourg in any of various currencies, including United States dollars. Clearstream Banking
Luxembourg provides to Clearstream Banking Participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and borrowing.
Clearstream Banking Luxembourg interfaces with domestic markets in several countries. As a professional
depository, Clearstream Banking Luxembourg is subject to regulation by the Luxembourg Monetary Institute.
Clearstream Banking Participants are recognized financial institutions around the world, including underwriters,
securities brokers and dealers, banks, trust companies, clearing corporations and other organizations and may
include any underwriters, agents or dealers with respect to any class or series of Notes offered by this Prospectus
and each accompanying Prospectus Supplement. Indirect access to Clearstream Banking Luxembourg is also
available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a Clearstream Banking Participant, either directly or indirectly.

Euroclear was created in 1968 to hold securities for participants of the Euroclear System (“Euroclear
Participants”) and to clear and settle transactions between Euroclear Participants through simultaneous electronic
book-entry delivery against payment, thereby eliminating the need for physical movement of certificates and any
risk from lack of simultaneous transfers of securities and cash. Transactions may now be settled in any of various
currencies, including United States dollars. The Euroclear System includes various other services, including
securities lending and borrowing, and interfaces with domestic markets in several countries generally similar to the
arrangements for cross-market transfers with DTC described above. The Euroclear System is operated by the
Euroclear Operator under contract with Euroclear Clearance System S.C., a Belgian cooperative corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance
accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The
Cooperative establishes policy for the Euroclear System on behalf of Euroclear Participants. Euroclear Participants
include banks (including central banks), securities brokers and dealers and other professional financial
intermediaries and may include any underwriters, agents or dealers with respect to any class or series of Notes
offered by this Prospectus and each accompanying Prospectus Supplement. Indirect access to the Euroclear System
is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant,
either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms
and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System and
applicable Belgian law (collectively, the “Terms and Conditions”). The Terms and Conditions govern transfers of
securities and cash within the Euroclear System, withdrawals of securities and cash from the Euroclear System and
receipts of payments with respect to securities in the Euroclear System. All securities in the Euroclear System are
held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. The
Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear Participants, and has no record
of or relationship with persons holding through Euroclear Participants.

Payments with respect to Notes held through Clearstream Banking Luxembourg or Euroclear will be
credited to the cash accounts of Clearstream Banking Participants or Euroclear Participants in accordance with the
relevant system’s rules and procedures, to the extent received by its Depositary. Those payments will be subject to
tax withholding in accordance with relevant United States tax laws and regulations. See “Material Federal Income
Tax Consequences” in this Prospectus. Clearstream Banking Luxembourg or the Euroclear Operator, as the case
may be, will take any other action permitted to be taken by a Noteholder on behalf of a Clearstream Banking
Participant or Euroclear Participant only in accordance with its relevant rules and procedures and subject to its
Depositary’s ability to effect those actions on its behalf through DTC.

Although DTC, Clearstream Banking Luxembourg and Euroclear have agreed to the foregoing procedures
in order to facilitate transfers of Notes among participants of DTC, Clearstream Banking Luxembourg and
Euroclear, they are under no obligation to perform or continue to perform those procedures and those procedures
may be discontinued at any time.
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None of the Servicer, the Depositor, the Administrative Agent, the related Indenture Trustee or Owner
Trustee will have any liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests of the Notes held by Cede, DTC, Clearstream Banking Luxembourg or Euroclear, or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Definitive Notes

The Notes of any series will be issued in fully registered, certificated form (“Definitive Notes”) to
Noteholders or their respective nominees, rather than to DTC or its nominee, only if:

1. DTC is no longer willing or able to discharge properly its responsibilities as depository with
respect to the Notes of that series and none of the Depositor, the related Owner Trustee of the
Issuing Entity and the Administrative Agent is able to locate a qualified successor;

2. the Depositor, the Owner Trustee of the related Issuing Entity or the Administrative Agent at its
option, to the extent permitted by applicable law, elects to terminate the book-entry system
through DTC;

3. after the occurrence of an Indenture Default with respect to a series, holders representing at least a

majority of the aggregate outstanding principal amount of the related Notes, voting as a single
class, advise the Indenture Trustee through DTC and its Direct Participants in writing that the
continuation of a book-entry system through DTC (or a successor thereto) with respect to the
Notes is no longer in the best interests of the Noteholders; or

4. as otherwise described in the accompanying Prospectus Supplement.

Upon the occurrence of any event described in the immediately preceding paragraph, the Indenture Trustee
will be required to notify all related Noteholders through DTC’s Direct Participants of the availability of Definitive
Notes. Upon surrender by DTC of the definitive certificates representing the corresponding Notes and receipt of
instructions for re-registration, the Indenture Trustee will reissue those Notes as Definitive Notes to the Noteholders.

Payments on the Definitive Notes and Certificates will be made by the Indenture Trustee or the Owner
Trustee, as the case may be, directly to the holders of the Definitive Notes or Certificates in accordance with the
procedures set forth in this Prospectus and to be set forth in the Indenture and the Trust Agreement. Interest and
principal payments on the Securities on each Payment Date will be made to the holders in whose names the related
Definitive Notes or Certificates were registered at the close of business on the related record date. Payments will be
made by check mailed to the addresses of such holders as they appear on the Note register or Certificate register, as
applicable, except that a Securityholder with Notes or Certificates having original denominations aggregating at
least $1 million may request payment by wire transfer of funds pursuant to written instructions delivered to the
applicable Trustee at least five Business Days prior to the record date. The final payment on the Certificates and on
any Definitive Notes will be made only upon presentation and surrender of the Certificates or Definitive Notes, as
applicable, at the office or agency specified in the notice of final payment to Securityholders. The Indenture Trustee
or the Owner Trustee, as the case may be, or a paying agent will provide such notice to the registered
Securityholders not more than 30 days nor less than 10 days prior to the date on which the final payment is expected
to occur.

Definitive Notes will be transferable and exchangeable at the offices of the Indenture Trustee or of a
registrar named in a notice delivered to holders of Definitive Notes. No service charge will be imposed for any
registration of transfer or exchange, but each of the related Indenture Trustee or the Owner Trustee may require
payment of a sum sufficient to cover any tax or other governmental charge imposed in connection therewith.

Restrictions on Ownership and Transfer

To the extent described in the applicable prospectus supplement, there may be restrictions on ownership or
transfer of any Note of a series. Further, the Notes of any series are complex investments. Only investors who, either
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alone or with their financial, tax and legal advisors, have the expertise to analyze the prepayment, reinvestment and

default risks, the tax consequences of the investment and the interaction of these factors should consider purchasing

any series of Notes. See “Risk Factors — The notes are not suitable investments for all investors” in this Prospectus.
In addition, because the Notes of a series will not be listed on any securities exchange, you could be limited in your

ability to resell them. 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 the accompanying Prospectus Supplement.

Certificates of a series initially will be retained by the Depositor, and will be subject to certain restrictions
on transfer set forth in the related Trust Agreement.

Notes Owned by the Issuing Entity, the Depositor, the Servicer and their Affiliates

In general, except as otherwise described in this Prospectus and the Basic Documents, any Notes owned by
the Issuing Entity, the Depositor, the Servicer or any of their respective affiliates will be entitled to benefits under
the Basic Documents equally and proportionately to the benefits afforded other owners of the Notes. However, such
Notes will not be considered outstanding for voting purposes unless the Issuing Entity, the Depositor, the Servicer or
any of their respective affiliates, either individually or collectively constitute all the owners of all the Notes
outstanding. See “The Issuing Entities — Formation,” “Description of the Trust Agreement — Restrictions on
Actions by Owner Trustee,” “— Resignation and Removal of the Owner Trustee,” and “Description of the Servicing
Agreement — Servicer Defaults” in this Prospectus.

DESCRIPTION OF THE INDENTURE

The following summary describes material terms of the Indenture pursuant to which the Issuing Entity will
issue a series of Notes. A form of the Indenture has been filed as an exhibit to the Registration Statement of which
this Prospectus forms a part. Additional provisions of any Indenture for a series of Notes will be described in the
accompanying Prospectus Supplement. This summary does not purport to be complete and is subject to, and
qualified in its entirety by reference to, all the provisions of the Indenture.

Indenture Defaults

With respect to the Notes of a given series, Indenture Defaults under the related Indenture (each, an
“Indenture Default”) will consist of:

1. a default for five days or more in the payment of interest on any of those Notes, when the same
becomes due and payable;

2. a default in the payment of principal of any of those Notes on the related final scheduled payment
date or on a payment date fixed for redemption of those Notes;

3. a default in the observance or performance of any covenant or agreement of the Issuing Entity, or
any representation or warranty of the Issuing Entity made in the related Indenture or in any
certificate or other writing delivered under the related Indenture that proves to have been
inaccurate in any material respect at the time made, which default or inaccuracy materially and
adversely affects the interests of the Noteholders, and the continuation of that default or
inaccuracy for a period of 60 days (or for such longer period not in excess of 90 days as may be
reasonably necessary to remedy such failure; provided that (A) such failure is capable of remedy
within 90 days or less and (B) a majority of the aggregate outstanding principal amount of the
Notes, voting as a single class, consent to such longer cure period) after written notice thereof is
given to the Issuing Entity by the Indenture Trustee or to the Issuing Entity and the Indenture
Trustee by the holders of not less than the majority of the aggregate principal amount of the Notes,
voting as a single class; or

4. certain events of bankruptcy, insolvency, receivership or liquidation of the applicable Issuing
Entity (which, if involuntarily, remains unstayed for more than 90 days).
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Noteholders holding at least a majority of the aggregate outstanding principal amount of a series of Notes
outstanding, voting together as a single class, may waive any past default or Indenture Default prior to the
declaration of the acceleration of the maturity of the Notes, except a default in the payment of principal of or interest
on the Notes, or in respect of any covenant or provision in the related Indenture that cannot be modified or amended
without unanimous consent of the Noteholders.

However, the amount of principal required to be paid to Noteholders of that series under the related
Indenture will generally be limited to amounts available to be deposited in the related Collection Account.
Therefore, the failure to pay any principal on any class of Notes of a series generally will not result in the occurrence
of an Indenture Default until the final scheduled payment date for that class of Notes or the payment date fixed for
redemption of the Notes of that series. See “Risk Factors — The failure to make principal payments on the notes
prior to the applicable final scheduled payment date will generally not result in an indenture default” in this
Prospectus. In addition, as described below, following the occurrence of an Indenture Default (other than the events
described in (1) and (2) above) and acceleration of the maturity of the Notes, the related Indenture Trustee is not
required to sell the assets of the related Issuing Entity, and may sell those assets only after meeting requirements
specified in the related Indenture. In that case, even if the maturity of the Notes has been accelerated, there may not
be any funds to pay principal of the Notes.

Remedies Upon an Indenture Default

If an Indenture Default occurs and is continuing with respect to a series of Notes, the related Indenture
Trustee or the holders of at least a majority of the aggregate outstanding principal amount of such Notes, voting as a
single class, may declare the principal of the Notes to be immediately due and payable. This declaration may be
rescinded by the holders of at least a majority of the then outstanding aggregate outstanding principal amount of the
Notes of that series, voting together as a single class, before a judgment or decree for payment of the amount due has
been obtained by the related Indenture Trustee if:

»  the Issuing Entity has deposited with that Indenture Trustee an amount sufficient to pay (1) all interest
on and principal of the Notes as if the Indenture Default giving rise to that declaration had not
occurred, (2) all amounts advanced by that Indenture Trustee and its costs and expenses, and (3)
payments, if any, then due and payable to the Swap Counterparty under any Hedge Agreement, and

*  all Indenture Defaults — other than the nonpayment of principal of the Notes that has become due
solely due to that acceleration — have been cured or waived.

If the Notes of a series have been declared due and payable following an Indenture Default, the related
Indenture Trustee may institute proceedings to collect amounts due, exercise remedies as a secured party, including
foreclosure or sale of the related Issuing Entity’s Estate, or elect to maintain that Issuing Entity’s Estate and continue
to apply proceeds from that Issuing Entity’s Estate as if there had been no declaration of acceleration. The Indenture
Trustee for a series of Notes may not, however, unless it is required to sell the related Issuing Entity’s Estate under
the related Trust Agreement as a result of the bankruptcy or insolvency of that Issuing Entity, sell that Issuing
Entity’s Estate following an Indenture Default (other than the events described in (1) and (2) under “Indenture
Defaults” in this Prospectus, above) unless:

» the holders of all outstanding Notes of that series consent to the sale;

» the proceeds of that sale are sufficient to pay in full the principal of and the accrued and unpaid interest
on all outstanding Notes of that series at the date of the sale and any unpaid amounts due to the Hedge
Counterparty, if any, under the Hedge Agreement, if any; or

*  the Indenture Trustee determines that proceeds of the related Issuing Entity’s Estate would not be
sufficient on an ongoing basis to make all payments on the outstanding Notes of that series as those
payments would have become due if the obligations had not been declared due and payable, and the
Indenture Trustee obtains the consent of holders of at least 66 2/3% of the aggregate outstanding
principal amount of all Notes of that series outstanding, voting together as a single class.

57



An Indenture Trustee may, but is not required to, obtain and rely upon an opinion of an independent
accountant or investment banking firm as to the sufficiency of the related Issuing Entity’s Estate to pay interest on
and principal of the Notes on an ongoing basis. Any sale of the Issuing Entity’s Estate, other than a sale resulting
from the bankruptcy, insolvency or termination of the related Issuing Entity, is subject to the requirement that an
opinion of counsel be delivered to the effect that such sale will not cause the Titling Trust or the Issuing Entity to be
classified as an association, or a publicly traded partnership, taxable as a corporation for federal income tax
purposes.

In the event of a sale of the Issuing Entity’s Estate, either as a result of the bankruptcy or insolvency of the
Issuing Entity or following the occurrence of an Indenture Default under the circumstances described above, at the
direction of the Indenture Trustee or the Noteholders, the proceeds of such sale, together with available monies on
deposit in the related reserve account, will be distributed in the amount and order of priority specified in
“Distributions on the Notes — Indenture Defaults” in the accompanying Prospectus Supplement.

Subject to the provisions of the applicable Indenture relating to the duties of the related Indenture Trustee,
if an Indenture Default occurs and is continuing with respect to a series of Notes, the related Indenture Trustee will
be under no obligation to exercise any of the rights or powers under the Indenture at the request or direction of any
of the holders of the related series of Notes if the Indenture Trustee reasonably believes it will not be adequately
indemnified against the costs, expenses and liabilities that might be incurred by it in complying with that request.
Subject to such provisions for indemnification and certain limitations contained in the related Indenture, the holders
of at least a majority of the aggregate principal amount of the Notes then outstanding for a given series, voting
together as a single class, will have the right to direct the time, method and place of conducting any proceeding or
any remedy available to the related Indenture Trustee or exercising any trust power conferred on that Indenture
Trustee.

No holder of any series of Notes will have the right to institute any proceeding with respect to the related
Indenture unless:

*  holders of such series of Notes previously have given the related Indenture Trustee written notice of a
continuing Indenture Default,

*  holders of such series of Notes holding not less than 25% of the aggregate principal amount of the
Notes then outstanding of such series have made written request of the related Indenture Trustee to
institute that proceeding in its own name as Indenture Trustee,

* holders of such series of Notes have offered the related Indenture Trustee reasonable indemnity,

*  the related Indenture Trustee has for 60 days failed to institute that proceeding, and

* o direction inconsistent with that written request has been given to the related Indenture Trustee

during that 60-day period by Noteholders holding at least a majority of the aggregate principal amount
of the Notes of that series, voting as a single class.

With respect to any Issuing Entity, neither the related Indenture Trustee nor the related Owner Trustee in
their respective individual capacities, nor any holder of a Certificate, nor any of their respective owners,
beneficiaries, agents, officers, directors, employees, successors or assigns will, in the absence of an express
agreement to the contrary, be personally liable for the payment of interest on or principal of the related series of
Notes of or for the obligations of the related Issuing Entity or the related Indenture Trustee, in its capacity as
Indenture Trustee, contained in the applicable Indenture.

Certain Covenants

Under the related Indentures, each Issuing Entity will covenant that it will not,
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* engage in any activities other than financing, acquiring, owning, pledging and managing the related
SUBI Certificate as contemplated by the related Indenture and the other Basic Documents relating to
that Issuing Entity,

« sell, transfer, exchange or otherwise dispose of any of its assets, including those assets included in the
related Issuing Entity’s Estate, except as expressly permitted by the related Indenture and the other
Basic Documents applicable to that series,

*  claim any credit on or make any deduction from the principal of and interest payable on the Notes of
the related series — other than amounts withheld under the Internal Revenue Code of 1986, as
amended (the “Code”) or applicable state law — or assert any claim against any present or former
holder of those Notes because of the payment of taxes levied or assessed upon any part of the Issuing
Entity’s Estate,

o permit (1) the validity or effectiveness of the related Indenture to be impaired, (2) the lien of that
Indenture to be amended, hypothecated, subordinated, terminated or discharged, (3) any person to be
released from any covenants or obligations with respect to those Notes under that Indenture except as
may be expressly permitted by that Indenture, (4) any lien, charge, excise, claim, security interest,
mortgage or other encumbrance (other than the lien of that Indenture) to be created on or extend to or
otherwise arise upon or burden the assets of that Issuing Entity or any part thereof, or any interest
therein or the proceeds therefrom (other than tax liens, mechanics’ liens and other liens arising by
operation of law in any of the related SUBI Assets and solely as a result of an action or omission of the
related lessee) or (5) except as provided in the Basic Documents, the lien of the related Indenture to not
constitute a first priority (other than with respect to any such tax, mechanics’ or other lien) security
interest in the estate of the Issuing Entity,

* incur, assume or guarantee any indebtedness other than indebtedness incurred in accordance with the
Basic Documents, or

*  except as otherwise permitted in the Basic Documents, dissolve or liquidate in whole or in part.
Replacement of the Indenture Trustee

With respect to the Notes of a given series, the holders of at least a majority of the aggregate principal
amount of those Notes outstanding, voting together as a single class, may remove the related Indenture Trustee
without cause by so notifying the Indenture Trustee and the related Issuing Entity, and following that removal may
appoint a successor Indenture Trustee, provided, that the Issuing Entity shall give prompt written notice to each
Rating Agency of such removal. Any demand, notice or communication pursuant to the Indenture or the other Basic
Documents to any Rating Agency will be deemed to be delivered if a copy of that demand, notice or communication
has been posted on any web site maintained by NMAC pursuant to a commitment to any Rating Agency relating to
the Notes in accordance with 17 C.F.R. 240.17g-5(a)(3). Any successor Indenture Trustee must at all times satisfy
all applicable requirements of the Trust Indenture Act of 1939 (the “T1A”), and in addition, have a combined capital
and surplus of at least $50,000,000 (as set forth in its most recently published annual report of condition) and a long-
term debt rating of at least “Baa3” or its equivalent by each Rating Agency or otherwise satisfy the Rating Agency
Condition.

The Indenture Trustee for each series of Notes may resign at any time by so notifying the related Issuing
Entity and the Servicer. The Servicer will thereafter deliver a copy of such notice to the Rating Agencies. Each
Issuing Entity shall remove the related Indenture Trustee if the Indenture Trustee:

*  ceases to be eligible to continue as the Indenture Trustee,

* is adjudged to be bankrupt or insolvent,

* commences a bankruptcy proceeding, or
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»  otherwise becomes incapable of acting.

Upon the resignation or removal of the Indenture Trustee for a series of Notes, or the failure of the related
Noteholders to appoint a successor Indenture Trustee following the removal without cause of the Indenture Trustee,
the Issuing Entity will be required promptly to appoint a successor Indenture Trustee. All reasonable costs and
expenses incurred in connection with transferring the predecessor Indenture Trustee’s duties and obligations to the
successor Indenture Trustee will be paid by the successor Indenture Trustee.

Duties of Indenture Trustee
Except during the continuance of an Indenture Default, the Indenture Trustee for each series of Notes will:
»  perform such duties, and only such duties, as are specifically set forth in the related Indenture,

» rely, as to the truth of the statements and the correctness of the opinions expressed therein, on
certificates or opinions furnished to the Indenture Trustee that conform to the requirements of the
related Indenture, and

* examine any such certificates, statements, opinions or other instruments that are specifically required
to be furnished to an Indenture Trustee by the related Indenture to determine whether or not they
conform to the requirements of the related Indenture and the other Basic Documents to which the
Indenture Trustee is a party.

Upon the continuance of an Indenture Default with respect to a series of Notes, the related Indenture
Trustee will be required to exercise the rights and powers vested in it by the Indenture and use the same degree of
care and skill in the exercise thereof as a prudent person would exercise or use under the circumstances in the
conduct of that person’s own affairs.

Compensation and Indemnity

The Administrative Agent or, to the extent described in “Distributions on the Notes — Deposits to the
Distribution Accounts, Priority of Payments” and “Distributions on the Notes — Indenture Defaults” in the
accompanying Prospectus Supplement, the Issuing Entity for each series of Notes will:

*  pay the related Indenture Trustee from time to time reasonable compensation for its services,

» reimburse the related Indenture Trustee for all reasonable expenses, advances and disbursements
reasonably incurred by it in connection with the performance of its duties as Indenture Trustee, and

* indemnify the related Indenture Trustee for, and hold it harmless against, any loss, liability or expense,
including reasonable attorneys’ fees and expenses, incurred by it in connection with the performance
of its duties as Indenture Trustee.

No Indenture Trustee for any series of Notes will be indemnified by the Issuing Entity or the
Administrative Agent against any loss, liability or expense incurred by it (i) relating to any income or similar taxes
on any fees payable to the Indenture Trustee pursuant to the Indenture; (ii) arising from the breach by the Indenture
Trustee of any of its representations or warranties set forth in the Basic Documents; (iii) arising in connection with
the performance by the Indenture Trustee of the duties of a successor servicer under the Servicing Agreement; or
(iv) through its own willful misconduct, negligence or bad faith, except that such Indenture Trustee will not be
liable:

« for any error of judgment made by it in good faith, unless it is proved that the Indenture Trustee was
negligent in ascertaining the pertinent facts,
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»  with respect to any action it takes or omits to take in good faith in accordance with a direction received
by it from the related Noteholders in accordance with the terms of the related Indenture, and

« for interest on any money received by it except as the Indenture Trustee and the related Issuing Entity
may agree in writing.

The Indenture Trustee for each series of Notes will not be deemed to have knowledge of any event unless
an officer of that Indenture Trustee has actual knowledge of the event or has received written notice of the event in
accordance with the provisions of the related Indenture.

Access to Noteholder Lists

If Definitive Notes are issued for a series of Notes in the limited circumstances set forth in “Additional
Information Regarding the Notes — Definitive Notes” in this Prospectus, and the Indenture Trustee for that series of
Notes is not the Note registrar, the related Issuing Entity will furnish or cause to be furnished to the Indenture
Trustee a list of the names and addresses of the related Noteholders:

» as of each record date for that series, within five days after the applicable record date and

« within 30 days after receipt by the Issuing Entity of a written request for that list, as of not more than
ten days before that list is furnished.

Annual Compliance Statement

Each Issuing Entity will be required (i) to cause the Servicer to deliver an annual written statement to the
related Indenture Trustee certifying the fulfillment of its obligations under the Servicing Agreement, and (ii) to
deliver to the Indenture Trustee an officer’s certificate certifying the fulfillment of its obligations under the related
Indenture in all material respects.

Reports and Documents by Indenture Trustee to Noteholders

The Indenture Trustee for each series of Notes will be required to mail each year to the related Noteholders
of record a brief report relating to its eligibility and qualification to continue as Indenture Trustee under the related
Indenture, any amounts advanced by it under the related Indenture, the outstanding principal amount, the interest
rate on the Notes and the Note Final Scheduled Payment Date in respect of each class of Notes, the indebtedness
owing by the Issuing Entity to the Indenture Trustee in its individual capacity, the property and funds physically
held by the Indenture Trustee and any action taken by the Indenture Trustee that materially affects the Notes of the
related series and that has not been previously reported. The Indenture Trustee for each series of Notes will also
deliver, at the expense of the related Issuing Entity, to each Noteholder of that series such information as may be
reasonably requested (and reasonably available to the Indenture Trustee) to enable such holder to prepare its federal
and state income tax returns.

The Indenture Trustee for each series of Notes will be required to furnish to any related Noteholder
promptly upon receipt of a written request by such Noteholder (at the expense of the requesting Noteholder)
duplicates or copies of all reports, notices, requests, demands, certificates and any other documents furnished to the
Indenture Trustee under the Basic Documents.

If required by TIA Section 313(a), within 60 days after each March 31, beginning in the year stated in the
applicable Indenture, the Indenture Trustee for each series of Notes will be required to mail to each Noteholder as
required by TTA Section 313(c) a brief report dated as of such date that complies with TIA Section 313(a).

Under the Servicing Agreement, each Issuing Entity will cause the Servicer to deliver to the Indenture
Trustee, the Owner Trustee and each paying agent, if any, on or prior to the related payment date, a report describing
distributions to be made to the Noteholders for the related Collection Period and Accrual Period. The form of such
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report will be described in the accompanying Prospectus Supplement. The Indenture Trustee will make such reports
available to the Noteholders pursuant to the terms of the Indenture.

Satisfaction and Discharge of Indenture

The Indenture for a series of Notes will be discharged with respect to the collateral securing those Notes
upon the delivery to the related Indenture Trustee for cancellation of all of such Notes or, subject to certain
exceptions, upon deposit with the related Indenture Trustee of funds sufficient for the payment in full of those Notes
and satisfaction of certain other conditions set forth in the Indenture.

Amendment

The Indenture may be amended without the consent of any other person; provided that (i) either (A) any
amendment that materially and adversely affects the interests of the related series of Noteholders will require the
consent of such Noteholders evidencing not less than a majority of the aggregate outstanding principal amount of the
Notes of that series voting together as a single class or (B) such amendment will not, as evidenced by an officer’s
certificate of the Depositor delivered to the Indenture Trustee, materially and adversely affect the interests of such
Noteholders and (ii) any amendment that adversely affects the interests of the related Certificateholder, the
Indenture Trustee, the Owner Trustee, the Servicer or the Administrative Agent, will require the prior written
consent of each person whose interests are adversely affected. Notwithstanding the foregoing, if a Hedge
Agreement is entered into for any series of Notes, the related Indenture may not be amended in any way that would
materially and adversely affect the rights of the related Hedge Counterparty without the consent of the Hedge
Counterparty; provided that the Hedge Counterparty’s consent to any such amendment shall not be unreasonably
withheld, and provided, further that the Hedge Counterparty’s consent will be deemed to have been given if the
Hedge Counterparty does not object in writing within 10 days of receipt of a written request for such consent. An
amendment will be deemed not to materially and adversely affect the interests of the Noteholders of a series if the
Rating Agency Condition is satisfied with respect to such amendment and the officer’s certificate described in the
preceding sentence is provided to the Indenture Trustee. However, for so long as any Notes of a series are
outstanding, the related Issuing Entity’s rights in the related SUBI Certificate will be subject to the lien of the
Indenture. Therefore, the Indenture Trustee will be the holder of the SUBI Certificate for purposes of determining
whether any proposed amendment to the related SUBI Trust Agreement, the Servicing Agreement or the
Trust Agreement will materially adversely affect the interests of the holders of such SUBI Certificate. The consent
of the Certificateholder of a series or the related Owner Trustee or the Servicer, will be deemed to have been given if
the Depositor does not receive a written objection from such person within ten (10) Business Days after a written
request for such consent will have been given. The Indenture Trustee may, but will not be obligated to, enter into or
consent to any such amendment that affects the Indenture Trustee’s own rights, duties, liabilities or indemnities
under the Basic Documents or otherwise.

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

Under the Indenture, the Indenture Trustee will be under no obligation to ascertain whether a Rating

Agency Condition has been satisfied with respect to any amendment. When the Rating Agency Condition is satisfied
with respect to such amendment, the Servicer will deliver to the Indenture Trustee an officer’s certificate to that
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effect, and the Indenture Trustee may conclusively rely upon the officer’s certificate from the Servicer that a Rating
Agency Condition has been satisfied with respect to such amendment.

In addition, without the consent of each Noteholder affected thereby, no amendment or supplemental
indenture may, among other things:

* change the Note Final Scheduled Payment Date of or the date of payment of any installment of
principal of or interest on any Note, or reduce the principal amount thereof, the interest rate thereon or
the redemption price with respect thereto;

» reduce the percentage of the aggregate outstanding principal amount of the Notes, the consent of the
Noteholders of which is required for any such amendment or supplemental indenture or the consent of
the Noteholders of which is required for any waiver of compliance with provisions of the Indenture or
Indenture Defaults thereunder and their consequences provided for in the Indenture;

» reduce the percentage of the aggregate outstanding principal amount of the Notes required to direct the
Indenture Trustee to direct the Issuing Entity to sell the Issuing Entity’s Estate pursuant to the
Indenture after an Indenture Default, if the proceeds of such sale would be insufficient to pay the
aggregate outstanding principal amount of the Notes plus accrued but unpaid interest on the Notes;

*  modify any provision of the section in the Indenture permitting amendments with Noteholder consent,
except to increase any percentage specified therein or to provide that certain additional provisions of
the Indenture or the other Basic Documents cannot be modified or waived without the consent of the
Noteholder of each Outstanding Note affected thereby;

*  modify any of the provisions of the Indenture in such manner as to affect the calculation of the amount
of any payment of interest or principal due on any Note on any Payment Date (including the
calculation of any of the individual components of such calculation);

»  permit the creation of any lien ranking prior to or on a parity with the lien of the Indenture with respect
to any part of the Issuing Entity’s Estate or, except as otherwise permitted or contemplated therein,
terminate the lien of the Indenture on any property at any time subject thereto or deprive any
Noteholder of the security provided by the lien of the Indenture; or

*  impair the right to institute suit for the enforcement of payment as provided in the Indenture.
DESCRIPTION OF THE TRUST AGREEMENT

The following summary describes material terms of the Trust Agreement pursuant to which the Issuing
Entity of a series will be created and Certificates will be issued. A form of the Trust Agreement has been filed as an
exhibit to the Registration Statement of which this Prospectus forms a part. The provisions of any Trust Agreement
may differ from those described in this Prospectus and, if so, will be described in the accompanying Prospectus
Supplement. This summary does not purport to be complete and is subject to, and qualified in its entirety by
reference to, all the provisions of the Trust Agreement.

Authority and Duties of the Owner Trustee

If the Issuing Entity for a given series has issued Certificates pursuant to a Trust Agreement, the related
Owner Trustee will administer the Issuing Entity in the interest of the holders of the Certificates (each, a
“Certificateholder” and together with the Noteholders, the “Securityholders”), subject to the lien of the related

Indenture, in accordance with the Trust Agreement and the other Basic Documents applicable to that series.

The Owner Trustee will not be required to perform any of the obligations of the Issuing Entity under the
related Trust Agreement or the other Basic Documents that are required to be performed by:
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» the Servicer under the related Servicing Agreement or the related SUBI Supplement,

» the Depositor under the related Trust Agreement, the Indenture, the Servicing Agreement or the SUBI
Certificate Transfer Agreement,

* the Administrative Agent under the Trust Administration Agreement, or
* the Indenture Trustee under the related Indenture.

The Owner Trustee for each Issuing Entity will not manage, control, use, sell, dispose of or otherwise deal
with any part of the related Issuing Entity’s Estate except in accordance with (i) the powers granted to and the
authority conferred upon the Owner Trustee pursuant to the related Trust Agreement, (ii) the other Basic Documents
to which the Issuing Entity or the Owner Trustee is a party, and (iii) any document or instruction delivered to that
Owner Trustee pursuant to the related Trust Agreement. In particular, the Owner Trustee for each Issuing Entity will
not transfer, sell, pledge, assign or convey the related SUBI Certificate except as specifically required or permitted
by the Basic Documents relating to that series.

Restrictions on Actions by the Owner Trustee
The Owner Trustee of each Issuing Entity may not:

* initiate or settle any claim or lawsuit involving that Issuing Entity, unless brought by the Servicer to
collect amounts owed under a Lease,

* amend the related Certificate of Trust for an Issuing Entity (unless such amendment is required to be
filed under applicable law),

* amend the related Indenture in circumstances where the consent of any Certificateholder of the related
series or the Hedge Counterparty, if any, is required and such consent has not been granted,

« amend any Basic Document other than pursuant to, and in accordance with, the amendment provision
set forth in such Basic Document, or

* appoint a successor Owner Trustee or Indenture Trustee

unless (1) the Owner Trustee provides 30 days’ written notice thereof to the Certificateholders, and (2) the
Owner Trustee has not received notice from at least 25% of the Certificateholders (including any Certificateholders
that are the Depositor, the Servicer or their affiliates) of that series that they object in writing to any such proposed
amendment within 30 days of that notice.

Actions by Certificateholders and Owner Trustee with Respect to Certain Matters

The Owner Trustee of each Issuing Entity may not, except upon the direction of all of the
Certificateholders, (a) remove the Administrative Agent, (b) appoint a successor administrative agent, (c) remove
the Servicer with respect to the related SUBI Assets or (d) sell the related SUBI Certificate after the termination of
the related Indenture.

The right of the Depositor or the Certificateholders of a series to take any action affecting the related
Issuing Entity’s Estate will be subject to, as applicable, the rights of the Indenture Trustee under the related
Indenture.

Restrictions on Certificateholders’ Powers

The Certificateholders of a series will not direct the related Owner Trustee, and the Owner Trustee is not
obligated to follow any direction from the Certificateholders, to take or refrain from taking any action if such action
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or inaction (i) would be contrary to any obligations of the Issuing Entity for that series or the Owner Trustee under
the related Trust Agreement or any of the other Basic Documents applicable to that series or (ii) would be contrary
to the purpose of the Issuing Entity for that series.

Resignation and Removal of the Owner Trustee
The Owner Trustee of each Issuing Entity and any successor thereto must at all times:
*  have a combined capital and surplus of at least $50 million,
*  be subject to supervision or examination by federal or state authorities, and
*  be an entity authorized to exercise trust powers in the State of Delaware.

If at any time the Owner Trustee ceases to be eligible in accordance with the Trust Agreement, or if the
Depositor, by unilateral act, decides to remove the Owner Trustee and provides the Owner Trustee with notice
thereof, or if the Owner Trustee fails to resign after written request therefor by the Administrative Agent, the
Depositor or each person whose name the asset backed certificate issued pursuant to the Trust Agreement is
registered (the “Trust Certificateholders”) holding not less than a majority interest of such trust certificates, or if at
any time the Owner Trustee is legally unable to act, or is adjudged bankrupt or insolvent, or a receiver of the Owner
Trustee or of its property is appointed, or any public officer takes charge or control of the Owner Trustee or of its
property or affairs for the purpose of rehabilitation, conservation or liquidation, then the Depositor may, but will not
be required to, remove the Owner Trustee.

In addition, the Owner Trustee of each Issuing Entity may resign at any time upon written notice to the
Administrative Agent, the Servicer, the Depositor, the related Indenture Trustee and the Certificateholder of that
series. Upon the resignation or removal of the Owner Trustee, the Depositor will be obligated to appoint a successor
Owner Trustee. All reasonable costs and expenses incurred in connection with transferring the predecessor Owner
Trustee’s duties and obligations to the successor Owner Trustee will be paid by the successor Owner Trustee.

Any co-trustee or separate trustee appointed for the purpose of meeting applicable state requirements will
not be required to meet the eligibility requirements listed above.

Termination

The Trust Agreement for each Issuing Entity will terminate upon (a) the final distribution of all funds or
other property or proceeds of the related Issuing Entity’s Estate in accordance with the terms of the related Indenture
and the related Trust Agreement, or (b) at the option of the Servicer, a purchase of the related SUBI Certificate and
other assets from the Issuing Entity (which option may only be exercised if certain conditions specified in the
accompanying Prospectus Supplement are satisfied) (an “Optional Purchase”) and final distribution to the
Securityholders of all amounts required to be paid to them under the Indenture and the Trust Agreement. See
“Additional Information Regarding the Securities — Optional Purchase” in the accompanying Prospectus
Supplement.

Liabilities and Indemnification

The Administrative Agent shall indemnify the Owner Trustee of each Issuing Entity, the certificate
registrar and any paying agent and their respective successors, assigns, agents, officers and employees (the
“Indemnified Parties) for any losses, liabilities or expenses incurred by or asserted against the Owner Trustee or
any other Indemnified Party in any way relating to or arising out of the Basic Documents, the Owner Trust estate,
the administration of the Owner Trust estate or the action or inaction of the Owner Trustee under the related
Trust Agreement. Any amounts due and owing to the Indemnified Parties under the Trust Agreement shall
constitute an obligation of the Issuing Entity and a claim upon the Owner Trust estate only to the extent such
amounts are payable pursuant to the Basic Documents. The Administrative Agent shall not be entitled to make any
claim upon the related Issuing Entity’s Estate for the payment of any such liabilities or indemnified expenses. The
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Administrative Agent shall not be liable for or required to indemnify the Indemnified Party for expenses arising
from any income taxes or fees payable to that Owner Trustee; resulting from the willful misconduct, bad faith or
negligence of the Indemnified Party; or for the inaccuracy of any representation or warranty of such Owner Trustee
in the related Trust Agreement. The Owner Trustee of each Issuing Entity will not be liable for:

« any error in judgment of an officer of that Owner Trustee made in good faith, unless it is proved that
such officer was negligent in ascertaining the facts,

* any action taken or omitted to be taken in accordance with the instructions of any related
Certificateholder, the related Indenture Trustee, if any, the Depositor, the Administrative Agent or the
Servicer,

*  payments on the related series of Securities in accordance with their terms, or

» the default or misconduct of the Administrative Agent, the Servicer, the Depositor or the related
Indenture Trustee, if any.

No provision in the Trust Agreement or any other Basic Document will require the Owner Trustee of any
Issuing Entity to expend or risk funds or otherwise incur any financial liability in the performance of any of its rights
or powers under the related Trust Agreement or under any other Basic Document if the Owner Trustee has
reasonable grounds for believing that reimbursement of such funds or adequate indemnity against such risk or
liability is not reasonably assured or provided to it. In addition, the Owner Trustee of each Issuing Entity will not be
responsible for or in respect of the validity or sufficiency of the related Trust Agreement or for the due execution
thereof by the Depositor or for the form, character, genuineness, sufficiency, value or validity of any of the related
Issuing Entity’s Estate or for or in respect of the validity or sufficiency of the other Basic Documents, other than the
execution of and the certificate of authentication of the Certificates of the related series, and the Owner Trustee of
each Issuing Entity will in no event be deemed to have assumed or incurred any liability, duty or obligation to any
Securityholder or any third party dealing with the Issuing Entity or the Issuing Entity’s Estate, other than as
expressly provided for in the related Trust Agreement and the other Basic Documents for that series.

Amendment

The Trust Agreement may be amended without the consent of any other person; provided that (i) either
(A) any amendment that materially and adversely affects the interests of the Noteholders or the Certificateholders
will require the consent, respectively, of Noteholders evidencing not less than a majority of the aggregate
outstanding principal amount of the Notes voting together as a single class, or of the Certificateholders or (B) such
amendment will not, as evidenced by an officer’s certificate of the Depositor delivered to the Indenture Trustee
(with respect to the Noteholders) or the Certificateholders, as applicable, adversely affect the interests of the
Noteholders or the Certificateholders, as the case may be and (ii) any amendment that adversely affects the interests
of the Servicer or the Indenture Trustee will require the prior written consent of the Persons whose interests are
adversely affected, provided, further that an Opinion of Counsel will be furnished to the Indenture Trustee and the
Owner Trustee to the effect that such amendment or supplement will not affect the treatment of any outstanding
Notes for federal income tax purposes, or cause the related Issuing Entity or the SUBI Certificate to be classified as
an association (or a publicly traded partnership) taxable as a corporation for federal income tax purposes.
Notwithstanding the foregoing, if a Hedge Agreement is entered into for any series of Notes, the related Trust
Agreement may not be amended in any way that would materially and adversely affect the rights of the related
Hedge Counterparty without the consent of the Hedge Counterparty; provided that the Hedge Counterparty’s
consent to any such amendment shall not be unreasonably withheld, and provided, further that the Hedge
Counterparty’s consent will be deemed to have been given if the Hedge Counterparty does not object in writing
within 10 days of receipt of a written request for such consent. An amendment will be deemed not to materially and
adversely affect the interests of the Noteholders of the related series if the Rating Agency Condition is satisfied with
respect to such amendment and the officer’s certificate described in the preceding sentence is provided to the
Indenture Trustee. The consent of the Servicer will be deemed to have been given if the Depositor, does not receive
a written objection from such person within ten (10) Business Days after a written request for such consent will have
been given. The Indenture Trustee may, but will not be obligated to, enter into or consent to any such amendment
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that affects the Indenture Trustee’s own rights, duties, liabilities or immunities under the Basic Documents or
otherwise.

Notwithstanding the foregoing, with respect to any series of Notes, no amendment to the Trust Agreement
will (i) reduce the interest rate or principal amount of any Note, or change the due date of any installment of
principal of or interest in any Note, or the Redemption Price with respect thereto, without the consent of the holder
of such Note, or (ii) reduce the aggregate outstanding principal amount of the outstanding Notes, the holders of
which are required to consent to any matter without the consent of the holders of at least the majority of the
aggregate outstanding principal amount of the outstanding Notes which were required to consent to such matter
before giving effect to such amendment. Further, the Trust Agreement may be amended without the consent of any
of the Noteholders or any other Person to add, modify or eliminate those provisions as may be necessary or
advisable in order to comply with or obtain more favorable treatment under or with respect to any law or regulation
or any accounting rule or principle (whether now or in the future in effect); it being a condition to any of those
amendments that the Rating Agency Condition has been met and the officer’s certificate of the Depositor regarding
no material adverse affect is delivered to the Indenture Trustee.

The Trust Agreement may also be amended or supplemented from time to time, at the request of the
holders of no less than 66 2/3% of all outstanding Certificates of a series (provided that if the Depositor and its
affiliates do not hold all of the Certificates, then the Certificates held by the Depositor and its affiliates will not be
deemed Outstanding for purposes of that amendment provision) to approve any trust purpose with respect to the
related Issuing Entity in addition to the purpose of conserving the Owner Trust estate and collecting and disbursing
periodic income for the use and benefit of the Certificateholders, upon not less that 90 days notice to each Rating
Agency and each Noteholder and subject to each of (1) the prior written notice to each Rating Agency of such
action, and (2) the consent of the holders of at least 66 2/3% of all outstanding Notes (including such Notes, if any,
owned by the Issuing Entity, the Depositor, the Servicer (as long as NMAC or an affiliate is the Servicer) and their
respective affiliates), and provided, further that an opinion of counsel will be furnished to the Indenture Trustee and
the Owner Trustee to the effect that such amendment or supplement will not affect the treatment of any outstanding
Notes for federal income tax purposes, or cause the related Issuing Entity or the SUBI Certificate to be classified as
an association (or a publicly traded partnership) taxable as a corporation for federal income tax purposes. Any
demand, notice or communication pursuant to the Trust Agreement to any Rating Agency will be deemed to be
delivered if a copy of that demand, notice or communication has been posted on any web site maintained by NMAC
pursuant to a commitment to any Rating Agency relating to the Notes in accordance with 17 C.F.R. 240.17g-5(a)(3).

Under the Trust Agreement, the Owner Trustee will not be under any obligation to ascertain whether a
Rating Agency Condition has been satisfied with respect to any amendment. When the Rating Agency Condition is
satisfied with respect to such amendment, the Servicer will deliver to a responsible officer of the Owner Trustee an
officer’s certificate to that effect, and the Owner Trustee may conclusively rely upon the officer’s certificate from
the Servicer that a Rating Agency Condition has been satisfied with respect to such amendment.

DESCRIPTION OF THE SUBI TRUST AGREEMENT

The following summary describes material terms of the Titling Trust Agreement, as supplemented by a
SUBI Supplement for each series of Notes, pursuant to which the SUBI will be allocated to that series of Notes. The
Titling Trust Agreement and a form of the SUBI Supplement have been filed as exhibits to the Registration
Statement of which this Prospectus forms a part. The provisions of any SUBI Supplement may differ from those
described in this Prospectus and, if so, will be described in the accompanying Prospectus Supplement. This
summary does not purport to be complete and is subject to, and qualified in its entirety by reference to, all the
provisions of the SUBI Trust Agreement.

The SUBI, Other SUBIs and the UTI

The UTI Beneficiary is the initial beneficiary of the Titling Trust. The UTI Beneficiary may from time to
time assign, transfer, grant and convey, or cause to be assigned, transferred, granted and conveyed, to the Titling
Trustee, in trust, Titling Trust Assets. The UTI Beneficiary will hold the UTI, which represents a beneficial interest
in all Titling Trust Assets other than Titling Trust Assets allocated to a SUBI ( the “UTI Assets”). The UTI
Beneficiary may in the future create and sell or pledge one or more SUBIs in connection with financings similar to

67



the transaction described in this Prospectus and the accompanying Prospectus Supplement or other transactions.
Each holder or pledgee of the UTI will be required to expressly waive any claim to all Titling Trust Assets other
than the UTI Assets and to fully subordinate any such claims to those other Titling Trust Assets if the waiver is not
given full effect. Each holder or pledgee of a SUBI will be required to expressly waive any claim to all Titling

Trust Assets, except for the related SUBI Assets, and to fully subordinate those claims to the Titling Trust Assets if
the waiver is not given effect. Except under the limited circumstances described under “Additional Legal Aspects of
the Titling Trust and the SUBI — The SUBI” in this Prospectus, the assets of a SUBI allocated to a series of Notes
will not be available to make payments in respect of, or pay expenses relating to, the UTI or any Other SUBI. Assets
of Other SUBISs (the “Other SUBI Assets”) will not be available to make payments in respect of, or pay expenses
relating to, the Titling Trust Assets or that particular SUBI.

Each SUBI will be created pursuant to a supplement to the Titling Trust Agreement, which will amend the
Titling Trust Agreement only with respect to that SUBI or other SUBIs to which it relates. The SUBI Supplement
will amend the Titling Trust Agreement only as it relates to that SUBI. No other supplement to the Titling
Trust Agreement will amend the Titling Trust Agreement as it relates to such SUBI.

All Titling Trust Assets, including assets of each SUBI, will be owned by the Titling Trustee on behalf of
the beneficiaries of the Titling Trust. The SUBI Assets allocated to each series of Notes will be segregated from the
rest of the Titling Trust Assets on the books and records of the Titling Trust and the Servicer, and the holders of
other beneficial interests in the Titling Trust — including the UTI and any Other SUBIs — will have no rights in or
to those SUBI Assets. Liabilities of the Titling Trust will be respectively allocated to the SUBI Assets for each Trust
and the UTI Assets if incurred in each case with respect thereto, or will be allocated pro rata among all Titling
Trust Assets if incurred with respect to the Titling Trust Assets generally.

Special Obligations of the UTI Beneficiary

The UTI Beneficiary will be liable for all debts and obligations arising with respect to the Titling
Trust Assets or the operation of the Titling Trust, except that its liability with respect to any pledge of the UTI and
any assignee or pledgee of a SUBI and the related SUBI Certificate will be as set forth in the financing documents
relating thereto. To the extent the UTI Beneficiary pays or suffers any liability or expense with respect to the Titling
Trust Assets or the operation of the Titling Trust and to the extent such liability or expense was not caused by the
willful misconduct or bad faith of the UTI Beneficiary, the UTI Beneficiary will be indemnified, defended and held
harmless out of the assets of the Titling Trust against any such liability or expense, including reasonable attorneys’
fees and expenses.

Titling Trustee Duties and Powers; Fees and Expenses

Under the SUBI Trust Agreement, the Titling Trustee will be required (a) to apply for and maintain, or
cause to be applied for and maintained, all licenses, permits and authorizations necessary or appropriate to carry out
its duties as Titling Trustee, and (b) when required by applicable state law or administrative practice, to file or cause
to be filed applications for certificates of title as are necessary or appropriate so as to cause the Titling Trust or the
Titling Trustee on behalf of the Titling Trust to be recorded as the owner or holder of legal title of record to the
Leased Vehicles owned by the Titling Trust. Except during the continuance of an event of default as defined under
the SUBI Trust Agreement, the Titling Trustee need perform only those duties specifically set forth in the SUBI
Trust Agreement. During the continuance of an event of default as defined under the SUBI Trust Agreement, the
Titling Trustee shall exercise such of the rights and powers vested in it by the SUBI Trust Agreement and use the
same degree of care and skill in their exercise as a prudent person would exercise or use under the circumstances in
the conduct of such prudent person’s own affairs. No provision of the SUBI Trust Agreement shall be construed to
relieve the Titling Trustee from liability for its own negligent action, its own negligent failure to act, its own bad
faith or its own willful misconduct.

The Titling Trustee will make no representations as to the validity or sufficiency of any SUBI or the related
SUBI Certificate — other than the execution and authentication of the SUBI Certificate — or of any Lease, Leased
Vehicle or related document, will not be responsible for performing any of the duties of the UTI Beneficiary or the
Servicer and will not be accountable for the use or application by any owners of beneficial interests in the Titling
Trust Assets of any funds paid in respect of the Titling Trust Assets or the investment of any of such monies before
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such monies are deposited into the Accounts relating to one or more SUBIs and the UTI. The Titling Trustee will
not independently verify any Leases or Leased Vehicles. The duties of the Titling Trustee will generally be limited
to the acceptance of assignments of leases, the titling of vehicles in the name of the Titling Trust or the Titling
Trustee on behalf of the Titling Trust, the creation of one or more SUBIs and the UTI, the creation of the Collection
Account relating to a SUBI and other accounts, except as otherwise provided in a SUBI Supplement the receipt of
the various certificates, reports or other instruments required to be furnished to the Titling Trustee under the SUBI
Trust Agreement, in which case the Titling Trustee will only be required to examine them to determine whether they
conform to the requirements of the SUBI Trust Agreement, and (as a joint and several obligation, with NILT Trust,
the UTI Beneficiary and any person(s) designated as a Beneficiary of the SUBI) the filing of any financing
statements to the extent necessary to perfect (or evidence) the allocation of Titling Trust Assets to a SUBI.

The Titling Trustee will be under no obligation to exercise any of the rights or powers vested in it by the
SUBI Trust Agreement, to make any investigation of any matters arising thereunder or to institute, conduct or
defend any litigation thereunder or in relation thereto at the request, order or direction of the UTI Beneficiary or the
holders of a majority in interest in the related SUBI, unless such party or parties have offered to the Titling Trustee
reasonable security or indemnity against any costs, expenses or liabilities that may be incurred therein or thereby.
The reasonable expenses of every such exercise of rights or powers or examination will be paid by the party or
parties requesting such exercise or examination or, if paid by the Titling Trustee, will be a reimbursable expense of
the Titling Trustee.

The Titling Trustee may enter into one or more agency agreements with such person or persons, including,
without limitation, any affiliate of the Titling Trustee, as are by experience and expertise qualified to act in a trustee
capacity and otherwise acceptable to the UTI Beneficiary. The Titling Trustee has engaged U.S. Bank as trust agent.
Under the SUBI Trust Agreement, the Trust Agent will perform each and every obligation of the Titling Trustee
under the SUBI Trust Agreement.

Resignation and Removal of the Titling Trustee

The Titling Trustee may not resign without the express written consent of the UTI Beneficiary, which
consent will not be unreasonably withheld. The UTI Beneficiary at its discretion may remove the Titling Trustee, or
may remove the Titling Trustee if at any time the Titling Trustee ceases to be (i) a corporation organized under the
laws of the United States or any state, (ii) qualified to do business in the states required in writing by the Servicer or
(iii) acceptable to each Rating Agency. In addition, the UTI Beneficiary may remove the Titling Trustee if (A) any
representation or warranty made by the Titling Trustee under the Titling Trust Agreement was untrue in any material
respect when made, and the Titling Trustee fails to resign upon written request by the UTI Beneficiary, (B) at any
time the Titling Trustee is legally unable to act, or adjudged bankrupt or insolvent, (C) a receiver of the Titling
Trustee or its property has been appointed or (D) any public officer has taken charge or control of the Titling Trustee
or of its property or affairs for the purpose of rehabilitation, conservation or liquidation.

Upon the removal of the Titling Trustee, the UTI Beneficiary will promptly appoint a successor titling
trustee . Any resignation or removal of the Titling Trustee and appointment of a successor titling trustee will not
become effective until acceptance of appointment by the successor titling trustee.

Any successor titling trustee will execute and deliver to the Servicer, the predecessor titling trustee, the UTI
Beneficiary and the holder of all SUBI Certificates written acceptance of its appointment as Titling Trustee. Upon
accepting its appointment as successor titling trustee, the successor titling trustee will mail a notice of its
appointment to each party entitled to notice under the SUBI Trust Agreement and each Rating Agency (by mailing a
notice to the Servicer to deliver to each Rating Agency, which may be delivered by causing the Depositor to post
such document to the website maintained by the Depositor for notifications to nationally recognized statistical rating
organizations).

Indemnity of Titling Trustee and Trust Agent
The Titling Trustee and the Trust Agent will be indemnified and held harmless out of and to the extent of

the Titling Trust Assets with respect to any loss, liability, claim, damage or reasonable expense, including
reasonable fees and expenses of counsel and reasonable expenses of litigation (collectively, a “l0ss™), arising out of
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or incurred in connection with (a) any of the Titling Trust Assets, including, without limitation, any loss relating to
the leases or the leased vehicles, any personal injury or property damage claims arising with respect to any leased
vehicles or any loss relating to any tax arising with respect to any Titling Trust Asset, or (b) the Titling Trustee’s or
the Trust Agent’s acceptance or performance of the Issuing Entity’s duties contained in the SUBI Trust Agreement.
Notwithstanding the foregoing, neither the Titling Trustee nor the Trust Agent will be indemnified or held harmless
out of the Titling Trust Assets as to such a loss:

»  for which the Servicer will be liable under the related SUBI Trust Agreement,
* incurred by reason of the Titling Trustee’s willful misfeasance, bad faith or negligence, or

* incurred by reason of the Titling Trustee’s breach of its respective representations and warranties made
in the Titling Trust Agreement or any Servicing Agreement.

Termination

The Titling Trust will dissolve and the obligations and responsibilities of the UTI Beneficiary and the
Titling Trustee will terminate upon the later to occur of the full payment of all amounts owed under the Titling
Trust Agreement, all of the Trust Agreements and Indentures and any financing in connection with all SUBIs.

Issuing Entity as Third-Party Beneficiary

As the holder of a SUBI Certificate, each Issuing Entity will be a third-party beneficiary of the SUBI
Trust Agreement. Therefore, the Issuing Entity may, and, upon the direction of holders of the related Notes and, if
any, Certificates holding at least a majority of the aggregate unpaid principal amount of such Notes, unless a higher
percentage is required by the related Trust Agreement or the Indenture, voting together as a single class, will
exercise any right conferred by the SUBI Trust Agreement upon a holder of any interest in the related SUBI.
However, during the term of the Indenture relating to a series of Notes, the Issuing Entity will pledge the related
SUBI Certificate to the Indenture Trustee and any action with respect to that SUBI must be approved by the related
Noteholders in such percentage as is required by the Indenture.

Amendment

The SUBI Trust Agreement may be amended by the parties thereto without the consent of any other person;
provided that (i) either (A) any amendment that materially and adversely affects the interests of the related series of
Noteholders will require the consent of such Noteholders evidencing not less than a majority of the aggregate
outstanding amount of the Notes of that series voting together as a single class or (B) such amendment will not, as
evidenced by an officer’s certificate of the Servicer delivered to the Indenture Trustee, materially and adversely
affect the interests of such Noteholders and (ii) any amendment that adversely affects the interests of the related
Certificateholder, the Indenture Trustee or the Owner Trustee will require the prior written consent of each person
whose interests are adversely affected. Notwithstanding the foregoing, if a Hedge Agreement is entered into for any
series of Notes, the related SUBI Trust Agreement may not be amended in any way that would materially and
adversely affect the rights of the related Hedge Counterparty without the consent of the Hedge Counterparty;
provided that the Hedge Counterparty’s consent to any such amendment shall not be unreasonably withheld, and
provided, further that the Hedge Counterparty’s consent will be deemed to have been given if the Hedge
Counterparty does not object in writing within 10 days of receipt of a written request for such consent. An
amendment will be deemed not to materially and adversely affect the interests of the Noteholders of a series if the
Rating Agency Condition is satisfied with respect to such amendment and the officer’s certificate described in the
preceding sentence is provided to the Indenture Trustee. The consent of the Certificateholder of a series or the
related Owner Trustee will be deemed to have been given if the Servicer does not receive a written objection from
such person within ten (10) Business Days after a written request for such consent will have been given. The
Indenture Trustee may, but will not be obligated to, enter into or consent to any such amendment that affects the
Indenture Trustee’s own rights, duties, liabilities or immunities under the Basic Documents or otherwise.
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Notwithstanding the foregoing, no amendment to the SUBI Trust Agreement will (i) reduce the interest rate
or principal amount of any Note, change the due date of any installment of principal of or interest on any Note, or
the Redemption Price, without the consent of the holder of such Note, or (ii) reduce the aggregate outstanding
principal amount of the outstanding Notes, the holders of which are required to consent to any matter, without the
consent of the holders of at least the majority of the aggregate outstanding principal amount of the outstanding Notes
which were required to consent to such matter before giving effect to such amendment. Further, the SUBI
Trust Agreement may be amended without the consent of any of the Noteholders or any other Person to add, modify
or eliminate those provisions as may be necessary or advisable in order to comply with or obtain more favorable
treatment under or with respect to any law or regulation or any accounting rule or principle (whether now or in the
future in effect); it being a condition to any such amendment that the Rating Agency Condition is satisfied and an
officer’s certificate of the Servicer be delivered to the Indenture Trustee evidencing such amendment shall not
materially and adversely affect the interests of the Noteholders.

Under the SUBI Trust Agreement, none of the trustee of NILT Trust, the Trust Agent, or the Indenture
Trustee, as applicable, will be under any obligation to ascertain whether a Rating Agency Condition has been
satisfied with respect to any amendment. When the Rating Agency Condition is satisfied with respect to such
amendment, the Servicer will deliver to a responsible officer of the trustee of NILT Trust, the Trust Agent, and the
Indenture Trustee, as applicable, an officer’s certificate to that effect, and the trustee of NILT Trust and the
Indenture Trustee may conclusively rely upon the officer’s certificate from the Servicer that a Rating Agency
Condition has been satisfied with respect to such amendment.

DESCRIPTION OF THE SERVICING AGREEMENT

The following summary describes material terms of the Basic Servicing Agreement and the supplement to
the Basic Servicing Agreement in connection with each series of Notes. The Basic Servicing Agreement and a form
of the servicing supplement have been filed as exhibits to the Registration Statement of which this Prospectus forms
a part. The provisions of any supplement to the Basic Servicing Agreement may differ from those described in this
Prospectus and, if so, will be described in the accompanying Prospectus Supplement. This summary does not
purport to be complete and is subject to, and qualified in its entirety by reference to, all the provisions of the
Servicing Agreement.

General

Under the Servicing Agreement for each Issuing Entity, the Servicer will perform on behalf of the Titling
Trust all of the obligations of the lessor under the Leases, including, but not limited to, collecting and processing
payments, responding to inquiries of lessees, investigating delinquencies, sending payment statements, paying costs
of the sale or other disposition of Matured Vehicles or Defaulted Vehicles and servicing the Leases, including
accounting for collections, furnishing periodic statements to the Titling Trustee with respect to distributions and
generating federal and state income tax information. In this regard, the Servicer will make commercially reasonable
efforts to collect all amounts due on or in respect of the Leases and, in a manner consistent with the Servicing
Agreement, will be obligated to service the Leases with the same degree of care and diligence as (i) NMAC employs
in servicing leases and leased vehicles serviced by NMAC in its own account that are not assigned to the Titling
Trust, or (ii) if NMAC is no longer the Servicer, is customarily exercised by prudent servicers employed to service
retail leases of automobiles, sport utility vehicles, minivans or light-duty trucks, as applicable, for themselves or
others. Each Trust will be a third-party beneficiary of the related Servicing Agreement. Consistent with the
foregoing, the Servicer may in its discretion waive any Administrative Charges, in whole or in part, in connection
with any delinquent payments due on a Lease. Administrative Charges are additional compensation payable to the
Servicer. See “— Servicing Compensation” in this Prospectus. Accordingly, the amount of Administrative Charges
actually waived by the Servicer during any Collection Period will not be included in the Collections received by the
Servicer for any series of Notes. See “— Collections” in this Prospectus.

The Servicing Agreement for each Issuing Entity will require the Servicer to obtain all licenses and make
all filings required to be held or filed by the Titling Trust in connection with the ownership of Leases and Leased
Vehicles and take all necessary steps to maintain evidence of the Titling Trust’s ownership on the certificates of title
to the Leased Vehicles.
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The Servicer will be responsible for filing all periodic sales and use tax or property, real or personal, tax
reports, periodic renewals of licenses and permits, periodic renewals of qualifications to act as a statutory trust and
other periodic regulatory filings, registrations or approvals arising with respect to or required of the Titling Trustee
or the Titling Trust.

Custody of Lease Documents and Certificates of Title

To reduce administrative costs and ensure uniform quality in the servicing of the Leases and NMAC’s own
portfolio of leases, the Titling Trustee will appoint the Servicer as its agent, bailee and custodian of the Leases, the
certificates of title relating to the Leased Vehicles, the insurance policies and insurance records and other documents
related to the Leases and the related Lessees and Leased Vehicles. Such documents will not be physically segregated
from other leases, certificates of title, insurance policies and insurance records or other documents related to other
leases and vehicles owned or serviced by the Servicer, including leases and vehicles that are UTI Assets or Other
SUBI Assets. The accounting records and computer systems of NMAC will reflect the allocation of the Leases and
Leased Vehicles to the SUBI and the interest of the holders of the related SUBI Certificate therein.

Accounts

The Servicer will establish and maintain with respect to each series of Notes one or more accounts (each, a
“Collection Account”) in the name of the Indenture Trustee on behalf of the related Noteholders and
Certificateholders, into which payments received on or in respect of the Leases and the Leased Vehicles and
amounts released from any reserve account or other form of credit enhancement will be deposited for payment to the

related Noteholders.

The accounts to be established with respect to each Issuing Entity, including any reserve account and
related Collection Accounts, will be described in the accompanying Prospectus Supplement.

Collections
General. Under the Servicing Agreement for each Issuing Entity, except as otherwise permitted under the
Monthly Remittance Condition as described under “— Monthly Remittance Condition” in this Prospectus, below, the
Servicer will deposit collections received into the related Collection Account within two business days of
identification thereof. “Collections” with respect to any Collection Period for each series of Notes will include all
net collections collected or received in respect of the related SUBI Assets during such Collection Period, which are
allocable to the related series of Notes and Certificates, including (in each case to the extent not duplicative):
(1) all Monthly Payments and Payments Ahead (when such Payments Ahead are received), amounts
paid to the Servicer to purchase a Leased Vehicle and other payments under the Leases (other than
Administrative Charges),
2) all Repurchase Payments,
3) all Pull-Forward Payments,
4 all Reallocation Payments,
(5) all Residual Value Surplus,
(6) all Excess Mileage and Excess Wear and Tear Charges,
(7 all Monthly Sale Proceeds,
®) all Net Liquidation Proceeds,

C) all Net Insurance Proceeds,
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(10) all Recoveries,
(11 all Remaining Net Auction Proceeds, and
(12) all Remaining Payoffs.

“Auction Proceeds” will mean, with respect to each Collection Period, all amounts received by the
Servicer in connection with the sale or disposition of any Leased Vehicle that is sold at auction or otherwise
disposed of by the Servicer during such Collection Period, other than Insurance Proceeds.

“Early Termination Purchase Option Price” will mean, with respect to any Lease that is terminated prior
to its Lease Maturity Date, the amount paid by the related obligor or a Dealer to purchase the related Leased
Vehicle.

“Liquidation Proceeds” will mean the gross amount received by the Servicer in connection with the
attempted realization of the full amounts due or to become due under any Lease and of the Base Residual of the
Leased Vehicle, whether from the sale or other disposition of the related Leased Vehicle (irrespective of whether or
not such proceeds exceed the related Base Residual), the proceeds of any repossession, recovery or collection effort,
the proceeds of recourse or similar payments payable under the related Dealer agreement, receipt of insurance
proceeds and application of the related Security Deposit and the proceeds of any disposition fees or other related
proceeds.

“Monthly Early Termination Sale Proceeds” will mean, with respect to a Collection Period, all
(i) amounts paid by lessees or Dealers with respect to Early Termination Purchase Option Price payments during
such Collection Period and (ii) Net Auction Proceeds received by the Servicer in such Collection Period for Leased
Vehicles with respect to which the related Leases were terminated and that were sold in such Collection Period on or
after the termination of the related Leases prior to their respective Lease Maturity Dates, reduced by amounts
required to be remitted to the related lessees under applicable law.

“Monthly Sales Proceeds” will mean the sum of the Monthly Early Termination Sale Proceeds and the
Monthly Scheduled Termination Sale Proceeds.

“Monthly Scheduled Termination Sale Proceeds” will mean, with respect to a Collection Period, all
(1) amounts paid by lessees or Dealers if either the lessee or a Dealer elects to purchase a Leased Vehicle for its
contract residual following a termination of the related Lease at its Lease Maturity Date and (ii) Net Auction
Proceeds received by the Servicer during such Collection Period for Leased Vehicles that matured and were sold in
such Collection Period on or after the termination of the related Leases at their respective Lease Maturity Dates plus
all Net Insurance Proceeds, reduced by amounts required to be remitted to the related lessees under applicable law.

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

“Payment Ahead” will mean any payment of all or a part of one or more Monthly Payments remitted by a
lessee with respect to a Lease in excess of the Monthly Payment due with respect to such Lease, which amount the
lessee has instructed the Servicer to apply to Monthly Payments due in one or more subsequent Collection Periods;
provided however that such payments shall exclude Pull-Forward Payments.

“Recoveries” will mean, with respect to a Collection Period, the sum of all amounts received (net of taxes)
with respect to Leases that (a) became Liquidated Leases before such Collection Period and (b) have reached their
respective Lease Maturity Dates or were terminated as a result of Early Lease Terminations before such Collection
Period and with respect to which the proceeds from the sale of the related Leased Vehicles were received before
such Collection Period, minus any amounts remitted to the related lessees as required by law.
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“Reimbursable Expenses,” means, with respect to each Lease or Leased Vehicle allocated to a SUBI, the
costs or expenses incurred by the Servicer in a legal proceeding (including a legal proceeding to repossess the
Leased Vehicle) will include any costs or expenses incurred by the Servicer in any proceedings in connection with
the related Defaulted Vehicle. The Servicer will be entitled to reimbursement for Reimbursable Expenses (i) by
deducting Reimbursable Expenses prior to depositing the amounts distributable to the related Issuing Entity into the
related Collection Account if permitted to do so under the related Servicing Supplement, or (ii) from amounts on
deposit in the Collection Account by delivering the officer’s certificate described in “Security for the Notes — The
Accounts — Withdrawals from the SUBI Collection Account,” in the accompanying Prospectus Supplement.

“Remaining Net Auction Proceeds” will mean Net Auction Proceeds less amounts included in Monthly
Scheduled Termination Sale Proceeds, Monthly Early Termination Sale Proceeds and Liquidation Proceeds.

“Remaining Payoffs” will mean amounts paid to the Servicer to purchase Leased Vehicles, less amounts
included in Monthly Scheduled Termination Sale Proceeds and Monthly Early Termination Sale Proceeds.

“Residual Value Surplus” for each Leased Vehicle that is returned to the Servicer following the
termination of the related Lease at its Lease Maturity Date or an Early Lease Termination, will mean the positive
difference, if any, between (a) the Net Auction Proceeds from the sale of the Leased Vehicle plus all Net Insurance
Proceeds and (b) the Securitization Value of such Leased Vehicle at the related date of termination.

Monthly Remittance Condition. With respect to each Issuing Entity, the Servicer will deposit all payments
(including any Repurchase Payments made by the Servicer) on the related Leases and Leased Vehicles collected
during the collection period specified in the accompanying Prospectus Supplement (each, a “Collection Period”)
into the related Collection Account within two business days of identification thereof. However, so long as NMAC
is the Servicer, if each condition to making monthly deposits as may be required by the related Servicing Agreement
(including the absence of any Servicer Default and the satisfaction of other conditions specified in the related
Servicing Agreement) is satisfied, the Servicer may retain such amounts received during a Collection Period until
the Business Day preceding the Payment Date such amounts are required to be disbursed. Notwithstanding the
foregoing, if a subsequent Public ABS Transaction sets forth alternative conditions for making monthly deposits to
the related Collection Account, then, if the rating agency condition specified in the Servicing Agreement for the
subsequent Public ABS Transaction is satisfied, the Servicer will no longer be bound by the conditions to making
monthly deposits as required by the Servicing Agreement, and will instead be subject to the conditions to making
monthly deposits as required by the subsequent Public ABS Transaction. The Servicer will be entitled to withhold,
or to be reimbursed from amounts otherwise payable into or on deposit in the related Collection Account, certain
advances previously paid to the related Issuing Entity. Except in certain circumstances described in the related
Servicing Agreement, pending deposit into the related Collection Account, Collections may be used by the Servicer
at its own risk and for its own benefit and will not be segregated from its own funds. See “Risk Factors — You may
suffer losses on your notes if the servicer holds collections and commingles them with its own funds” in this
Prospectus.

Net Deposits. For so long as NMAC is the Servicer, the Servicer will be permitted to deposit into the
related Collection Account only the net amount distributable to the Issuing Entity on the related Deposit Date. The
Servicer will, however, account to the Issuing Entity, the related Titling Trustee, the Trust Agent, the Owner
Trustee, the Indenture Trustee and the Noteholders and the Certificateholder as if all of the deposits and distributions
described herein were made individually. This provision has been established for the administrative convenience of
the parties involved and will not affect amounts required to be deposited into the Accounts. If the Servicer were
unable to remit the funds with respect to any series of Notes as described above, the related Noteholders might incur
a loss. See “Risk Factors — You may suffer losses on your notes if the servicer holds collections and commingles
them with its own funds” in this Prospectus.

Sale and Disposition of Leased Vehicles
Under the Servicing Agreement for each Issuing Entity, the Servicer, on behalf of the related Issuing
Entity, will sell or otherwise dispose of (a) Leased Vehicles returned to, or repossessed by, the Servicer in

connection with Credit Terminations (each, a “Defaulted Vehicle”) and (b) Leased Vehicles returned to the Servicer
at the scheduled end of the related leases and in connection with Lessee Initiated Early Terminations and Casualty
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Terminations (each, a “Matured Vehicle”). In connection with such sale or other disposition, within two business
days of receipt (unless the Monthly Remittance Condition is met), the Servicer will deposit into the related
Collection Account all Net Auction Proceeds received during the related Collection Period. However, so long as the
Servicer is making Sale Proceeds Advances, the Servicer may retain all Net Auction Proceeds received during a
Collection Period until such amounts are required to be disbursed on the next Payment Date.

Immediately prior to the sale or disposition of a Matured Vehicle or a Defaulted Vehicle, the Servicer may
reallocate such Matured Vehicle or Defaulted Vehicle to the UTI for purposes of implementing NMAC’s LKE
program. In connection with such reallocation, NILT Trust, as the UTI Beneficiary, will cause to be deposited into
the related Collection Account the Reallocation Payments no later than two business days after such reallocation
(unless the Monthly Remittance Condition is met). Upon receipt of the Reallocation Payments, the related Issuing
Entity will have no claim against or interest in such Defaulted Vehicle or Matured Vehicle.

Purchase of Leases Before Their Lease Maturity Dates

In addition to reallocations of Leases and related Leased Vehicles under the circumstances described under
“The Leases — Representations, Warranties and Covenants” in this Prospectus, if the Servicer grants a Term
Extension with respect to a Lease, the Servicer will be required to (i) direct the Titling Trustee to reallocate from the
related SUBI to the UTI that Lease and related Leased Vehicle or cause to be conveyed to the Servicer that Lease
and related Leased Vehicle on the related Deposit Date, and (ii) remit to the related Collection Account an amount
equal to the Repurchase Payment with respect to that Lease. If a lessee changes the domicile of or title to a Leased
Vehicle to a Restricted Jurisdiction, the Servicer will be required to reallocate, or cause to be reallocated, a Lease
and the related Leased Vehicle from the related SUBI to the UTI, or otherwise to convey such Lease and related
Leased Vehicle to the Servicer, and remit to the related Collection Account an amount equal to the Repurchase
Payment with respect to that Lease.

Notification of Liens and Claims

The Servicer will be required to notify as soon as practicable the Depositor (if NMAC is not acting as the
Servicer), the related Indenture Trustee and the Titling Trustee of all liens or claims of any kind of a third party that
would materially and adversely affect the interests of, among others, the Depositor, the Issuing Entity or the Titling
Trust in any Lease or Leased Vehicle. When the Servicer becomes aware of any such lien or claim with respect to
any Lease or Leased Vehicle, it will take whatever action it deems reasonably necessary to cause that lien or claim
to be removed.

Advances

To the extent provided in the accompanying Prospectus Supplement, if payment on a Lease is not received
in full by the end of the month in which it is due, the Servicer, subject to limitations set forth below, on each Deposit
Date, is obligated to make, by deposit into the Collection Account, a Monthly Payment Advance in respect of the
unpaid Monthly Payment of the related Leased Vehicles, and a Sales Proceeds Advance in respect of the
Securitization Value of Leases relating to certain Matured Vehicles. As used in this Prospectus, an “Advance” refers
to either a Monthly Payment Advance or a Sales Proceeds Advance. In making Advances, the Servicer will assist in
maintaining a regular flow of scheduled payments on the Leases and, accordingly, in respect of the Notes, rather
than guarantee or insure against losses. Accordingly, all Advances will be reimbursable to the Servicer, without
interest, as described below and in the accompanying Prospectus Supplement.

Monthly Payment Advances. 1f a lessee makes a Monthly Payment that is less than the total Monthly
Payment billed with respect to the lessee’s vehicle for the related Collection Period, the Servicer may be required to
advance the difference between (a) the amount of the Monthly Payment due, and (b) the actual lessee payment
received less amounts thereof allocated to monthly sales, use, lease or other taxes (each, a “Monthly Payment
Advance”). The Servicer will be required to make a Monthly Payment Advance only to the extent that it determines
that the Monthly Payment Advance will be recoverable from future payments or collections on the related Lease or
Leased Vehicle or otherwise.
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The Servicer will be entitled to reimbursement of all Monthly Payment Advances from (a) subsequent
payments made by the related lessee in respect of the Monthly Payment due or (b) if the Monthly Payment Advance
has been outstanding for at least 90 days after the end of the Collection Period in respect of which such Monthly
Payment Advance was made, from the related Collection Account.

Sales Proceeds Advances. 1f the Servicer does not sell or otherwise dispose of a Leased Vehicle that
became a Matured Vehicle by the end of the related Collection Period, on the related Deposit Date, the Servicer may
be required to advance to the Issuing Entity an amount equal to, if the related Lease (i) terminated early but is not a
Lease in default, the Securitization Value, and (ii) relates to a Leased Vehicle that matured on its scheduled
termination date, the Base Residual (each, a “Sales Proceeds Advance™). The Servicer will be required to make a
Sales Proceeds Advance only to the extent that it determines that the Sales Proceeds Advance will be recoverable
from future payments or collections on the related Lease or Leased Vehicle or otherwise.

If the Servicer sells a Matured Vehicle after making a Sales Proceeds Advance, the Net Auction Proceeds
will be paid to the Servicer up to the amount of the Securitization Value of the related Leases, and the Residual
Value Surplus will be deposited into the related Collection Account. If the Net Auction Proceeds are insufficient to
reimburse the Servicer for the entire Sales Proceeds Advance, the Servicer will be entitled to reimbursement of the
difference from the Collections on the related SUBI Assets, in respect of one or more future Collection Periods and
retain such amount as reimbursement for the outstanding portion of the related Sales Proceeds Advance.

If the Servicer has not sold a Matured Vehicle within six months after it has made a Sales Proceeds
Advance, it may be reimbursed for that Sales Proceeds Advance from amounts on deposit in the related Collection
Account. Within six months of receiving that reimbursement, if the related Leased Vehicle has not been sold, the
Servicer will, if permitted by applicable law, cause that Leased Vehicle to be sold at auction and will remit the
proceeds (less expenses) associated with the disposition of that Leased Vehicle to the related Collection Account.

Insurance on Leased Vehicles

Each Lease will require the related lessee to maintain in full force and effect during the related Lease Term
a comprehensive collision and physical damage insurance policy covering the actual cash value of the related
Leased Vehicle and naming the Titling Trust as loss payee. Additionally, the lessee will be required to maintain
vehicle liability insurance in amounts equal to the greater of the amount prescribed by applicable state law, or
industry standards, as set forth in the related Lease (to the extent permitted by applicable law), naming the Titling
Trust or the Titling Trustee, on behalf of the Titling Trust, as an additional insured.

Because lessees may choose their own insurers to provide the required coverage, the actual terms and
conditions of their policies may vary. If a lessee fails to obtain or maintain the required insurance, the related Lease
will be deemed in default.

NMAC does not require lessees to carry credit disability, credit life or credit health insurance or other
similar insurance coverage that provides for payments to be made on the Leases on behalf of such lessees in the
event of disability or death. To the extent that such insurance coverage is obtained on behalf of a lessee, payments
received in respect of such coverage may be applied to payments on the related Lease to the extent that such lessee’s
beneficiary chooses to do so.

Realization Upon Liquidated Leases

The Servicer will use commercially reasonable efforts to repossess and liquidate Defaulted Vehicles. Such
liquidation may be effected through repossession of Defaulted Vehicles and their disposition, or the Servicer may
take any other action permitted by applicable law. The Servicer may enforce all rights of the lessor under the related
Liquidated Lease, sell the related Defaulted Vehicle in accordance with such Liquidated Lease and commence and
pursue any proceedings in connection with such Defaulted Lease. In connection with any such repossession, the
Servicer will follow such practices and procedures as it deems necessary or advisable and as are normal and usual in
the industry, and in each case in compliance with applicable law, and to the extent more exacting, the practices and
procedure used by the Servicer in respect of leases serviced by it for its own account. The Servicer will be
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responsible for all costs and expenses incurred in connection with the sale or other disposition of Defaulted
Vehicles, but will be entitled to reimbursement to the extent such costs constitute Disposition Expenses or
reasonable out-of-pocket expenses incurred by the Servicer in connection with the attempted realization of the full
amounts due or to become due under any Liquidated Lease (“Liquidation Expenses”). Proceeds from the sale or
other disposition of repossessed Leased Vehicles will constitute Liquidation Proceeds and will be deposited into the
related Collection Account net of any reimbursable Disposition Expenses and Liquidation Expenses.

A “Liquidated Lease” will mean a Lease that is terminated and charged off by the Servicer prior to its
Maturity Date following a default thereunder. Collections in respect of a Collection Period will include all Net
Auction Proceeds and Net Liquidation Proceeds collected during that Collection Period.

Servicer Records, Determinations and Reports

The Servicer will retain or cause to be retained all data — including computerized records, operating
software and related documentation — relating directly to or maintained in connection with the servicing of the
Leases. Upon the occurrence and continuance of a Servicer Default and termination of the Servicer’s obligations
under the related Servicing Agreement, the Servicer will use commercially reasonable efforts to effect the orderly
and efficient transfer of the servicing of the Leases to a successor servicer.

The Servicer will perform certain monitoring and reporting functions on behalf of the Depositor, the related
Issuing Entity, the Trustees and the related Securityholders and the Certificateholder, including the preparation and
delivery to the related Indenture Trustee, the related Owner Trustee and each related paying agent, on or before the
tenth calendar day of each month or if the tenth day is not a Business Day, the next succeeding Business Day, of a
certificate setting forth all information necessary to make all distributions required in respect of the related
Collection Period as described under “Distributions on the Notes — Payment Date Certificate” in the accompanying
Prospectus Supplement, and the preparation and delivery of statements setting forth the information described under
“— Evidence as to Compliance” in this Prospectus, and an annual officer’s certificate specifying the occurrence and
status of any Servicer Default.

Evidence as to Compliance

Under the Servicing Agreement for each Issuing Entity, the Servicer will be required to furnish to the
Owner Trustee and the Indenture Trustee and each Rating Agency an annual servicer report detailing the Servicer’s
assessment of its compliance with the servicing criteria set forth in the applicable SEC regulations for asset-backed
securities transactions as of and for the period ending the end of each fiscal year of the Issuing Entity and the
Servicer’s assessment report will identify any material instance of noncompliance so long as the Depositor is filing
the Servicer’s assessment report with respect to the Issuing Entity under the Securities Exchange Act of 1934, as
amended. Under the Servicing Agreement, on or before the last day of the third month after the end of each fiscal
year of the Servicer (commencing on the first year after the issuance of the Notes), a firm of independent certified
public accountants who may also render other services to the Servicer or to its affiliates will furnish to the related
Issuing Entity, the Indenture Trustee and each Rating Agency with an attestation report as to such assessment report
by the Servicer during the Servicer’s preceding fiscal year (or since the date of the issuance of the Notes in the case
of the first such statement), so long as the Depositor is filing the attestation report with respect to the related Issuing
Entity under the Securities Exchange Act of 1934, as amended. The form of assessment report and attestation report
required under the Servicing Agreement may be deleted or replaced by any similar form using any standards that are
now or in the future in use by servicers of comparable assets or which otherwise comply with any note, regulation,
“no action” letter or similar guidelines promulgated by the SEC. The Servicing Agreement for each Issuing Entity
will also provide for the delivery to the Indenture Trustee, each Rating Agency, and the Owner Trustee an annual
servicing compliance statement, signed by an officer of the Servicer, stating that the Servicer has fulfilled all of its
obligations under the Servicing Agreement in all material respects and there has been no Servicer Default during the
preceding 12 months ended or since the closing date in the case of the first such compliance statement — or, if there
has been any Servicer Default, describing each such default and the nature and status thereof.

Copies of such statements, certificates and reports may be obtained by Noteholders or the Certificateholder

by a request in writing addressed to the Indenture Trustee or the Owner Trustee, as the case may be, at the related
corporate trust office. The annual servicer report, the annual attestation report, the annual Servicer’s statement of
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compliance and any areas of material non-compliance identified in such reports will be included in the Issuing
Entity’s annual report on Form 10-K.

Servicing Compensation

The Servicer will be entitled to compensation for the performance of its servicing and administrative
obligations with respect to the SUBI Assets allocated to a series of Notes under the related Servicing Agreement.
The Servicer will be entitled to receive a fee in respect of the related SUBI Assets described in “Additional
Information Regarding the Securities — Compensation for Servicer and Administrative Agent” in the accompanying
Prospectus Supplement. The Servicer will also be entitled to additional compensation in the form of expense
reimbursement, administrative fees or similar charges paid with respect to the Leases, including disposition fees and
any late payment fees and extension fees now or later in effect (collectively, the “Administrative Charges”). For
each series of Notes, the Servicer will pay all expenses incurred by it in connection with its servicing and
administration activities under the related Servicing Agreement and will not be entitled to reimbursement of such
expenses except for unpaid Disposition Expenses, Insurance Expenses, Liquidation Expenses and Reimbursable
Expenses. The Servicer will be entitled to be reimbursed for Disposition Expenses, Insurance Expenses and
Liquidation Expenses by depositing only Net Insurance Proceeds, Net Auction Proceeds and Net Liquidation
Proceeds into the related Collection Account. For more information regarding the reimbursement of Disposition
Expenses and Insurance Expenses, you should refer, respectively, to “The Leases — Early Termination,”
“Description of the Servicing Agreement — Advances” and “— Realization Upon Liquidated Leases” in this
Prospectus. The Servicer will have no responsibility, however, to pay any losses with respect to any Titling
Trust Assets.

The servicing fee described in “Additional Information Regarding the Securities — Compensation for
Servicer and Administrative Agent” in the accompanying Prospectus Supplement will compensate the Servicer for
performing the functions of a third party servicer of the Leases as an agent for the Titling Trust under the related
Servicing Agreement, including collecting and processing payments, responding to inquiries of lessees, investigating
delinquencies, sending payment statements, paying costs of the sale or other disposition of the related Matured
Vehicles and Defaulted Vehicles, overseeing the related SUBI Assets and servicing the Leases, including making
Advances, accounting for collections, furnishing monthly and annual statements to the Titling Trustee with respect
to distributions and generating federal income tax information.

Servicer Resignation and Termination

The Servicer may not resign from its obligations and duties under the related Servicing Agreement unless it
determines that its duties thereunder are no longer permissible by reason of a change in applicable law or
regulations. No such resignation will become effective until the date upon which the Servicer becomes unable to act
as Servicer, as specified in its resignation notice, unless a successor servicer has already assumed the Servicer’s
obligations under the related Servicing Agreement. The Servicer may not assign a Servicing Agreement with respect
to a series of Notes or any of its rights, powers, duties or obligations thereunder except as otherwise provided
therein, or except in connection with a consolidation, merger, conveyance, transfer or assignment made in
compliance with that Servicing Agreement.

The rights and obligations of the Servicer under the related Servicing Agreement may be terminated
following the occurrence and continuance of a Servicer Default, as described under “— Servicer Defaults” in this
Prospectus.

Indemnification by and Limitation of Liability of the Servicer

The Servicer will indemnify the Titling Trust, Titling Trustee, any co-trustees, the Trust Agent and the
related Securityholders for any loss, liability, claim, damage or reasonable expense that may be incurred by them as
a result of any act or omission by the Servicer in connection with the performance of its duties under the Servicing
Agreement, but only to the extent such liability arose out of the Servicer’s disregard of its obligations and duties
under the Servicing Agreement.
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The Servicing Agreement will further provide that neither the Servicer nor any of its directors, officers,
employees or agents will be under any liability to the Titling Trust, the Trustee or the related Securityholders for
taking any action or for refraining from taking any action pursuant to the Servicing Agreement or for errors in
judgment; provided, however, that neither the Servicer nor any other person described above will be protected
against any liability that would otherwise be imposed by reason of willful misfeasance, bad faith or negligence in the
performance of duties or by reason of reckless disregard of obligations and duties under the Servicing Agreement or
the SUBI Trust Agreement. In addition, the Servicing Agreement will provide that the Servicer is under no
obligation to appear in, prosecute or defend any legal action that is not incidental to the Servicer’s servicing
responsibilities under the Servicing Agreement and that, in its opinion, may cause it to incur any expense or liability.
The Servicer may, however, undertake any reasonable action that it may deem necessary or desirable in respect of
the Servicing Agreement and the rights and duties of the parties thereto and the interests of the Securityholders
thereunder. Any indemnification or reimbursement of the Servicer could reduce the amount otherwise available for
distribution to Securityholders.

Servicer Defaults
“Servicer Default” under each Servicing Agreement will consist of the following:

(a) any failure by the Servicer to deliver or cause to be delivered any required payment to (i) the
related Indenture Trustee for distribution to the Noteholders, (ii) if applicable, the Owner Trustee
of the related Issuing Entity for distribution to the Certificateholders, which failure continues
unremedied for five Business Days after discovery thereof by an officer of the Servicer or receipt
by the Servicer of written notice thereof from the related Indenture Trustee, the Certificateholder
or Noteholders evidencing at least a majority interest of the aggregate outstanding principal
amount of the outstanding Securities (which for this purpose includes Certificates held by the
Issuing Entity, the Depositor, the Servicer and their respective affiliates) of the related series,
voting together as a single class,

(b) any failure by the Servicer to duly observe or perform in any material respect any of its other
covenants or agreements in the Servicing Agreement, which failure materially and adversely
affects the rights of any holder of the related SUBI Certificate, the Noteholders or the
Certificateholders, as applicable, and which continues unremedied for 60 days (or for such longer
period not in excess of 90 days as may be reasonably necessary to remedy such failure; provided
that (1) such failure is capable of remedy within 90 days or less and (2) a majority of the
outstanding Securities of the related series, voting as a single class, consents to such longer cure
period) after receipt by the Servicer of written notice thereof from the Indenture Trustee or the
related holders evidencing at least a majority of the outstanding Securities of the related series,
voting as a single class, or such default becomes known to the Servicer,

(©) any representation, warranty or statement of the Servicer made in the Servicing Agreement, any
other Basic Document to which the Servicer is a party or by which it is bound or any certificate,
report or other writing delivered pursuant to the Servicing Agreement that proves to be incorrect in
any material respect when made, which failure materially and adversely affects the rights of any
holder of the SUBI Certificate, the Noteholders or the Certificateholders of the related series, and
continues unremedied for 60 days (or for such longer period not in excess of 90 days as may be
reasonably necessary to remedy such failure; provided that (1) such failure is capable of remedy
within 90 days or less and (2) a majority of the outstanding Securities of the related series, voting
as a single class, consents to such longer cure period) after receipt by the Servicer of written notice
thereof from the Titling Trustee or the related holders evidencing at least a majority of the
outstanding Securities of the related series, voting as a single class, or such default becomes
known to the Servicer, or

(d) the occurrence of certain events of bankruptcy, insolvency, receivership or liquidation in respect
of the Servicer (in each case, remains unstayed and effect for a period of 90 consecutive days).
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Rights Upon Servicer Default

Upon the occurrence of any Servicer Default, the sole remedy available to the holder of the related SUBI
Certificate will be to direct the Titling Trustee to remove the Servicer and appoint a successor servicer. However, if
the commencement of a bankruptcy or similar case or proceeding were the only default, the Servicer or its trustee-
in-bankruptcy might have the power to prevent that removal. See “— Removal or Replacement of the Servicer” in
this Prospectus.

Removal or Replacement of the Servicer

Upon the occurrence of a Servicer Default, the Titling Trustee may, to the extent such Servicer Default
relates (a) to all Titling Trust Assets, upon the direction of the holders of all SUBI Certificates and the UTI
Certificate, excluding the UTI Beneficiary, terminate all of the rights and obligations of the Servicer under the
Servicing Agreement with respect to all Titling Trust Assets or (b) only to assets of a particular SUBI, upon the
direction of the holder and pledgee of the related SUBI Certificate, terminate all of the rights and obligations of the
Servicer under the Servicing Agreement with respect to such SUBI Assets. For purposes of the immediately
preceding sentence, the holder and pledgee of a SUBI Certificate will be the related Indenture Trustee acting at the
direction of Noteholders of the related series holding not less than 66 2/3% of the aggregate principal amount of the
Notes of that series, voting together as a single class. After the lien of the Indenture has been released, the Owner
Trustee, acting at the direction of the Certificateholder, may remove the Servicer upon a Servicer Default. In each
case, the Titling Trustee will effect that termination by delivering notice thereof to the Servicer, the Administrative
Agent, the Depositor, the UTI beneficiary, the Certificateholders and, if applicable, any other holders of rated
securities related to any Other SUBIs affected by that Servicer Default. The Administrative Agent will thereafter
deliver a copy of such notice to each Rating Agency (which may be delivered by causing NMAC to post a notice to
the website maintained by NMAC for notifications to nationally recognized statistical rating organizations).

Upon the termination of the Servicer as a result of a Servicer Default, the Servicer, subject to that
termination, will continue to perform its functions as Servicer until the earlier of the date specified in the termination
notice or, if no such date is specified therein, the date of the Servicer’s receipt of such notice.

In the event of a termination of the Servicer as a result of a Servicer Default with respect only to the assets
of one SUBI, Noteholders holding not less than 66 2/3% of the aggregate principal amount of the related series of
Notes, voting together as a single class, so long as any such series of Notes are outstanding and thereafter the Owner
Trustee of the related Issuing Entity acting at the direction of the Certificateholder — will appoint a successor
servicer. The Titling Trustee will have the right to approve that successor servicer, and that approval may not be
unreasonably withheld. If a successor servicer is not appointed by the effective date of the predecessor servicer’s
resignation or termination, then the Trust Agent will act as successor servicer. If the Trust Agent is unwilling or
legally unable to act as the Servicer, then the Titling Trust will be required to appoint, or petition a court of
competent jurisdiction to appoint, any established entity the regular business of which includes the servicing of
motor vehicle leases or retail installment contracts as the successor servicer. All reasonable costs and expenses
incurred in connection with transferring the servicing of the related Leases and the Leased Vehicles to the successor
services will be paid by the predecessor servicer (or, if the predecessor servicer is the Trust Agent, by NMAC).

Upon the appointment of a successor servicer, the successor servicer will assume all of the rights and
obligations of the Servicer under the related Servicing Agreement; provided, however, that no successor servicer
will have any responsibilities with respect to the purchase of additional leases or vehicles by the Titling Trust or
with respect to making advances. Any compensation payable to a successor servicer may not be in excess of that
permitted the predecessor servicer unless the holders of the UTI and the SUBIS, as the case may be, bear such excess
costs exclusively. If a bankruptcy trustee or similar official has been appointed for the Servicer, that trustee or
official may have the power to prevent an Indenture Trustee, the Trustee of an Issuing Entity, the Noteholders of a
series or (if applicable) the related Certificateholder from effecting that transfer of servicing. The predecessor
servicer will have the right to be reimbursed for any outstanding advances made with respect to the related SUBI
Assets to the extent funds are available therefore in respect of the advances made.
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Waiver of Past Defaults

With respect to any Servicer Default related to a series of Notes, the Trustee of the Titling Trust, acting on
the direction of, so long as the lien of the Indenture is in place, the Indenture Trustee, acting at the direction of the
holders of Notes evidencing 66 2/3% of the aggregate outstanding principal amount of the then outstanding Notes of
the related series and thereafter, the Owner Trustee, acting at the direction of the holders of Certificates evidencing
66 2/3% of the aggregate principal amount of the then outstanding Certificates of the related series, may waive any
default of the Servicer in the performance of its obligations under the related Servicing Agreement and, upon any
such waiver, such default will cease to exist and any Servicer Default arising therefrom will be deemed to have been
remedied for all purposes under the related Servicing Agreement. No such waiver will extend to any subsequent or
other default.

Termination

The Servicing Agreement for each Issuing Entity will terminate upon the earlier to occur of (a) the
dissolution of the Titling Trust or (b) with respect to the Servicer, but not as to the applicable successor servicer, the
resignation or removal of the Servicer with respect to that SUBI in accordance with the terms of the related
Servicing Agreement, which will effect a termination only with respect to the related SUBI Assets and not with
respect to any other Titling Trust Assets.

Amendment

The Servicing Agreement may be amended by the parties thereto without the consent of any other person;
provided that (i) either (A) any amendment that materially and adversely affects the interests of the related series of
Noteholders will require the consent of such Noteholders evidencing not less than a majority of the aggregate
outstanding principal amount of the Notes of that series voting together as a single class or (B) such amendment will
not, as evidenced by an officer’s certificate of the Servicer delivered to the Indenture Trustee, materially and
adversely affect the interests of such Noteholders, and (ii) any amendment that materially adversely affects the
interests of the related Certificateholder, the Titling Trustee, the Delaware Trustee, the Indenture Trustee or the
Owner Trustee will require the prior written consent of each person whose interests are adversely affected; provided,
further, that an opinion of counsel is delivered to the Titling Trustee to the effect that after such amendment, for
federal income tax purposes, the Titling Trust will not be treated as an association (or a publicly traded partnership)
taxable as a corporation and the Notes will properly be characterized as indebtedness that is secured by the assets of
the related Issuing Entity. An amendment will be deemed not to materially and adversely affect the interests of the
Noteholders of a series if the Rating Agency Condition is satisfied with respect to such amendment and the officer’s
certificate described in the preceding sentence is provided to the Indenture Trustee. The consent of the
Certificateholder of a series, the Delaware Trustee or the related Owner Trustee will be deemed to have been given
if the Servicer does not receive a written objection from such person within ten (10) Business Days after a written
request for such consent will have been given. The Titling Trustee and the Indenture Trustee may, but will not be
obligated to, enter into any such amendment that affects the Titling Trustee’s or the Indenture Trustee’s own rights,
duties, liabilities or immunities under the Servicing Agreement or otherwise. Notwithstanding the foregoing, if a
Hedge Agreement is entered into for any series of Notes, the related Servicing Agreement may not be amended in
any way that would materially and adversely affect the rights of the related Hedge Counterparty without the consent
of the Hedge Counterparty; provided that the Hedge Counterparty’s consent to any such amendment shall not be
unreasonably withheld, and provided, further that the Hedge Counterparty’s consent will be deemed to have been
given if the Hedge Counterparty does not object in writing within 10 days of receipt of a written request for such
consent.

The Servicing Agreement may also be amended without the consent of any of the Noteholders or any other
Person to add, modify or eliminate those provisions as may be necessary or advisable in order to comply with or
obtain more favorable treatment under or with respect to any law or regulation or any accounting rule or principle
(whether now or in the future in effect); it being a condition to any such amendment that the Rating Agency
Condition is satisfied and an officer’s certificate stating that the amendment will not materially and adversely affect
the interests of the Noteholders is delivered to the Indenture Trustee.

81



The Servicing Agreement may also be amended without the consent of any Noteholder or any other person
to (A) change the formula for determining the required amount for the related reserve account, if any, or (B) add a
supplemental required amount for the related reserve account, if any, and require immediate payments and
distributions to the reserve account up to an amount equal to the sum of the required amount plus such supplemental
required amount upon (i) satisfaction of the Rating Agency Condition, and (ii) delivery by the Servicer to the
Indenture Trustee of an officer’s certificate stating that such amendment will not materially and adversely affect the
interests of any Noteholder.

Notwithstanding the foregoing, no amendment to the Servicing Agreement will (i) reduce the interest rate
or aggregate outstanding principal amount of any Note, or change the due date of any installment of principal of or
interest on any Note, or the Redemption Price, without the consent of the holder of such Note, or (ii) reduce the
aggregate outstanding principal amount of the outstanding Notes, the holders of which are required to consent to any
matter without the consent of the holders of at least the majority of the aggregate outstanding principal amount of
the outstanding Notes which were required to consent to such matter before giving effect to such amendment.

Under the Servicing Agreement, neither the trustee of the UTI beneficiary, the Titling Trustee nor the
Indenture Trustee, as applicable, will be under any obligation to ascertain whether a Rating Agency Condition has
been satisfied with respect to any amendment. When the Rating Agency Condition is satisfied with respect to such
amendment, the Servicer will deliver to a responsible officer of the trustee of the UTI beneficiary, the Titling
Trustee and the Indenture Trustee, as applicable, an officer’s certificate to that effect, and the trustee of the UTI
beneficiary, the Titling Trust and the Indenture Trustee may conclusively rely upon the officer’s certificate from the
Servicer that a Rating Agency Condition has been satisfied with respect to such amendment.

DESCRIPTION OF THE TRUST ADMINISTRATION AGREEMENT
General

NMAC, in its capacity as administrative agent for each series of Notes (the “Administrative Agent”), will
enter into an agreement (as amended and supplemented from time to time, a “Trust Administration Agreement”)
with the related Issuing Entity and the Indenture Trustee pursuant to which the Administrative Agent will agree, to
the extent provided in that Trust Administration Agreement, to perform the administrative obligations required to be
performed by the related Issuing Entity or the Owner Trustee under the Indenture, the Trust Agreement, and certain
other Basic Documents. As compensation for the performance of the Administrative Agent’s obligations under the
Trust Administration Agreement and as reimbursement for its expenses related thereto, the Administrative Agent
will be entitled to an annual payment of compensation in an amount that will be set forth in the accompanying
Prospectus Supplement, which fee will be paid by the Servicer and not from the proceeds of the Leases, Leased
Vehicles or other Titling Trust Assets and which shall be solely an obligation of the Servicer. The Administrative
Agent will pay the fees and expenses of the Trustees of each related Issuing Entity and each paying agent, if any,
pursuant to the Trust Agreement and the Indenture. The Trust Administration Agreement will be governed by the
laws of the State of New York.

Amendment

The Trust Administration Agreement may be amended with the written consent of the Owner Trustee but
without the consent of the Noteholders or the Certificateholder, for the purpose of adding any provisions to or
changing in any manner or eliminating any of the provisions of the Trust Administration Agreement or of modifying
in any manner the rights of the Noteholders or the Certificateholder; provided, that such amendment will not, as
evidenced by an officer’s certificate of the Administrative Agent or the Depositor delivered to the Indenture Trustee,
materially and adversely affect the interest of any Noteholder or the Certificateholder. The Trust Administration
Agreement may also be amended with the written consent of the Owner Trustee, the Certificateholders evidencing at
least a majority of the aggregate outstanding principal amount of Certificates of the related series, and the
Noteholders evidencing at least a majority of the aggregate outstanding principal amount of Notes of the related
series, for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of
Trust Administration Agreement or of modifying in any manner the rights of Noteholders or Certificateholder;
provided, however, that no such amendment may (i) increase or reduce in any manner the amount of, or accelerate
or delay the timing of, collections of payments on the Leases or distributions that are required to be made for the
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benefit of the Noteholders or the Certificateholder or (ii) reduce the percentage of the Noteholders or
Certificateholders that are required to consent to any such amendment without the consent of the holders of all
outstanding Notes and Certificates of the related series. Notwithstanding the foregoing, the Administrative Agent
may not amend the Trust Administration Agreement without the permission of the Depositor, which permission will
not be unreasonably withheld. Notwithstanding the foregoing, if a Hedge Agreement is entered into for any series of
Notes, the Trust Administration Agreement may not be amended in any way that would materially and adversely
affect the rights of the related Hedge Counterparty without the consent of the Hedge Counterparty; provided that the
Hedge Counterparty’s consent to any such amendment shall not be unreasonably withheld, and provided, further that
the Hedge Counterparty’s consent will be deemed to have been given if the Hedge Counterparty does not object in
writing within 10 days of receipt of a written request for such consent.

DESCRIPTION OF THE HEDGE AGREEMENT

An Issuing Entity may enter into one or more currency swap agreements, interest rate swap agreements or
interest rate cap agreements, or some combination thereof (each such agreement, with respect to an interest rate
swap or a currency swap, a “Swap Agreement” or, with respect to an interest rate cap, a “Cap Agreement”, and,
together with the Swap Agreement, collectively, each a “Hedge Agreement”) with NMAC or an unaffiliated third-
party (in the case of a Swap Agreement, the “Swap Counterparty” or, in the case of a Cap Agreement, the “Cap
Provider”, and, together with the Swap Counterparty, collectively, each a “Hedge Counterparty”), in order to
reduce its exposure to currency and/or interest rate risks. The provisions of the Hedge Agreement, if any, will be
described in the related Prospectus Supplement.

Payments Under the Hedge Agreement.

In general and as described more specifically in the accompanying Prospectus Supplement, in respect of
each Hedge Agreement entered into in respect of any interest rate swap transaction, on each Payment Date the
Issuing Entity will be obligated to pay the Swap Counterparty a fixed rate payment based on a specified per annum
fixed rate times the notional amount of such Hedge Agreement, and the Swap Counterparty will be obligated to pay
a floating rate payment based on LIBOR times the same notional amount. Payments (other than swap termination
payments) due under the Hedge Agreement between the Issuing Entity and the Swap Counterparty will be
exchanged on a net basis under the Hedge Agreement.

Defaults Under the Hedge Agreement.

Events of default under the Hedge Agreement will include among other things: (i) the failure to make
payments due under the Hedge Agreement, (ii) the occurrence of certain bankruptcy events of the Issuing Entity or
certain bankruptcy or insolvency events of the Hedge Counterparty; and (iii) certain other standard events of default
including misrepresentation and merger by the Hedge Counterparty without assumption of its obligations under the
Hedge Agreement, all as further specified in the related Prospectus Supplement.

The Issuing Entity for each series of Notes will be required to give the related Indenture Trustee and each
Rating Agency prompt written notice of each default under any Hedge Agreement on the part of the Cap Provider or
Swap Counterparty, as applicable, under the related Hedge Agreement. In addition, on (i) any Payment Date on
which the Issuing Entity for a series of Notes has not received from the Cap Provider or Swap Counterparty, as
applicable, any amount due from the Cap Provider or Swap Counterparty on such Payment Date, (ii) the Business
Day following any such Payment Date if the Issuing Entity has not yet received such amount due from the Cap
Provider or Swap Counterparty, as applicable, or (iii) the Business Day on which such failure to pay by the Cap
Provider or Swap Counterparty, as applicable, becomes an event of default under the related Hedge Agreement, the
Issuing Entity of that series will be required to give immediate notice to the Cap Provider or Swap Counterparty, as
applicable, the related Indenture Trustee and each Rating Agency.

Hedge Agreement Termination Events

Termination events under the Hedge Agreement may include, among other things, (i) illegality of the
transactions contemplated by the Hedge Agreement, (ii) commencement of liquidation of the collateral (as described
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in the related Indenture) following an Indenture Default under the related Indenture, (iii) certain tax events, (iv) a
merger or consolidation of the Hedge Counterparty into an entity with materially weaker creditworthiness, and (v)
failure of the Hedge Counterparty to maintain its credit rating at certain levels, all as further specified in the related
Prospectus Supplement.

Early Termination of the Hedge Agreement

Upon the occurrence of any event of default or termination event specified in the Hedge Agreement, the
non-defaulting or non-affected party may elect to terminate the Hedge Agreement. If a Hedge Agreement is
terminated due to an event of default or a termination event, a termination payment under the Hedge Agreement may
be due to the Hedge Counterparty by the Issuing Entity or may be due to the Issuing Entity by the Hedge
Counterparty.

ADDITIONAL LEGAL ASPECTS OF THE TITLING TRUST AND THE SUBI
The Titling Trust

The Titling Trust is a Delaware statutory trust and has made trust filings or obtained certificates of
authority to transact business in states where, in the Servicer’s judgment, such action may be required. Because the
Titling Trust has been registered as a statutory trust for Delaware and other state law purposes, in similar form as a
corporation, it may be eligible to be a debtor in its own right under the United States Bankruptcy Code. See “Risk
Factors — A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit payments to you” in this
Prospectus. As such, the Titling Trust may be subject to insolvency laws under the United States Bankruptcy Code
or similar state laws (“insolvency laws”), and claims against the Titling Trust Assets could have priority over the
beneficial interest in those assets represented by a SUBI. In addition, claims of a third party against the Titling
Trust Assets, including the assets of a SUBI, to the extent such claims are not covered by insurance, would take
priority over the holders of beneficial interests in the Titling Trust, such as the Indenture Trustee for a series of
Notes, as more fully described under “Nissan Motor Acceptance Corporation — Contingent and Excess Liability
Insurance” and “Additional Legal Aspects of the Leases and the Leased Vehicles — Vicarious Tort Liability” in this
Prospectus.

Structural Considerations

Unlike many structured financings in which the holders of the notes have a direct ownership interest or a
perfected security interest in the underlying assets being securitized, the Issuing Entity for each series of Notes will
not directly own the related SUBI Assets. Instead, the Titling Trust will own the Titling Trust Assets, including all
SUBI Assets, and the Titling Trustee will take actions with respect thereto in the name of the Titling Trust on behalf
of and as directed by the beneficiaries of the Titling Trust (i.e., the holders of the UTI Certificate and all other SUBI
Certificates). The primary asset of each Issuing Entity will be a SUBI Certificate evidencing a 100% beneficial
interest in the related SUBI Assets, and the Indenture Trustee for that series of Notes will take action with respect
thereto in the name of the Issuing Entity and on behalf of the related Noteholders and the Depositor. Beneficial
interests in the Leases and Leased Vehicles represented by the SUBI Certificate, rather than direct legal ownership,
are transferred under this structure in order to avoid the administrative difficulty and expense of retitling the Leased
Vehicles in the name of the transferee. The Servicer and/or the Titling Trustee will segregate the SUBI Assets
allocated to a series of Notes from the other Titling Trust Assets on the books and records each maintains for these
assets. Neither the Servicer nor any holders of other beneficial interests in the Titling Trust will have rights in such
SUBI Assets, and payments made on any Titling Trust Assets other than those SUBI Assets generally will not be
available to make payments on the related series of Notes or to cover expenses of the Titling Trust allocable to such
SUBI Assets.

Allocation of Titling Trust Liabilities
The Titling Trust Assets are and may in the future be comprised of several portfolios of assets of one or

more SUBISs, together with the UTI Assets. The UTI Beneficiary may in the future create and sell or pledge Other
SUBISs in connection with other financings. The Titling Trust Agreement will permit the Titling Trust, in the course
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of its activities, to incur certain liabilities relating to its assets other than the assets of a SUBI relating to a series of
Notes, or relating to the assets of that SUBI generally. Pursuant to the Titling Trust Agreement, as among the
beneficiaries of the Titling Trust, a Titling Trust liability relating to a particular portfolio of Titling Trust Assets will
be allocated to and charged against the portfolio of Titling Trust Assets to which it belongs. Titling Trust liabilities
incurred with respect to the Titling Trust Assets generally will be borne pro rata among all portfolios of Titling
Trust Assets. The Titling Trustee and the beneficiaries of the Titling Trust, including the Issuing Entity for any
series of Notes, will be bound by that allocation. In particular, the Titling Trust Agreement will require the holders
from time to time of the UTI Certificate and any Other SUBI Certificates to waive any claim they might otherwise
have with respect to any unrelated SUBI Assets and to fully subordinate any claims to those SUBI Assets in the
event that such waiver is not given effect. Similarly, the holders of a SUBI Certificate with respect to a given series
of Notes, or beneficial interests therein, will be deemed to have waived any claim they might otherwise have with
respect to the UTI Assets or any Other SUBI Assets. See “Description of the SUBI Trust Agreement — The SUBI,
Other SUBIs and the UTI” in this Prospectus.

Each Issuing Entity and the related Indenture Trustee will not have a direct ownership interest in the related
SUBI Assets or a perfected security interest in those SUBI Assets. As a result, claims of third-party creditors of the
Titling Trust will generally take priority over the interests of the Trustees in such SUBI Assets. Potentially material
examples of such claims could include:

(1) tax liens arising against the Depositor, NMAC, the Titling Trust, the UTI Beneficiary or the

related Issuing Entity;
) liens arising under various federal and state criminal statutes;
3) certain liens in favor of the Pension Benefit Guaranty Corporation; and
@) judgment liens arising from successful claims against the Titling Trust arising from the operation

of the leased vehicles constituting Titling Trust Assets.

See “Risk Factors — Interests of other persons in the leases and the leased vehicles could be superior to
the issuing entity’s interest, which may result in delayed or reduced payment on your notes,” “— Vicarious tort
liability may result in a loss,” “— A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit payments
to you,” “Additional Legal Aspects of the Leases and the Leased Vehicles — Vicarious Tort Liability” and “—

Consumer Protection Law” in this Prospectus for a further discussion of these risks.

The assets of the Titling Trust are located in several states, the tax laws of which vary. If any state or
locality imposes a tax on the Titling Trust at the entity level, the UTI Beneficiary has agreed to indemnify the Titling
Trustee for the full amount of such taxes (other than taxes based on income). Should the UTI Beneficiary fail to
fulfill its indemnification obligations, amounts otherwise distributable to it as holder of the UTI Certificate will be
applied to satisfy such obligations. However, it is possible that Noteholders of a series could incur a loss on their
investment if the UTI Beneficiary did not have sufficient assets available, including distributions in respect of the
UTI, to satisfy such state or local tax liabilities.

The Titling Trust Agreement provides for the UTI Beneficiary to be liable as if the Titling Trust were a
partnership and the UTI Beneficiary were the general partner of the partnership to the extent necessary after giving
effect to the payment of liabilities allocated severally to the holders of one or more SUBI Certificates. However, it is
possible that the Noteholders of a series could incur a loss on their investment to the extent any such claim were
allocable to an Issuing Entity as the holder of a SUBI Certificate, either because a lien arose in connection with the
assets of the related SUBI or if the UTI Beneficiary did not have sufficient assets available, including distributions
in respect of the UTI, to satisfy such claimant or creditor in full.

The SUBI

Each SUBI will be issued pursuant to the applicable SUBI Trust Agreement and will evidence a beneficial
interest in the related SUBI Assets. The SUBI will not represent a direct legal interest in the related SUBI Assets,
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nor will it represent an interest in any Titling Trust Assets other than such SUBI Assets. Under the allocation of
Titling Trust liabilities described under “Additional Legal Aspects of the Titling Trust and the SUBI — Allocation of
Titling Trust Liabilities” in this Prospectus, payments made on or in respect of such other Titling Trust Assets will
not be available to make payments on the Notes of a particular series or to cover expenses of the Titling Trust
allocable to the related SUBI Assets. With respect to each series of Notes, the holders of the related SUBI Certificate
(including the related Issuing Entity) will bear any liability to third parties arising from a Lease or the related Leased
Vehicle allocated to that SUBI. If any such liability arises from a lease or leased vehicle that is an asset of an Other
SUBI or the UTI, the Titling Trust Assets (including the SUBI Assets allocated to such series of Notes) will not be
subject to this liability unless the assets of the Other SUBIs or the UTI are insufficient to pay the liability. In such
event, because there will be no other assets from which to satisfy this liability, to the extent that it is owed to entities
other than the Titling Trustee and the beneficiaries of the Titling Trust, the other Titling Trust Assets, including the
assets of the SUBI, may be available to satisfy such liabilities. Under these circumstances, investors in the related
series of Notes could incur a loss on their investment.

Similarly, to the extent that a third-party claim that otherwise would be allocable to an Other SUBI or UTI
is satisfied out of the assets of a SUBI rather than the Other SUBI Assets or UTI Assets, and the claim exceeds the
value of the Other SUBI Assets and the UTI Assets, the Titling Trustee will be unable to reallocate the remaining
Titling Trust Assets so that each portfolio of SUBI and UTI Assets will bear the expense of the claim as nearly as
possible if the claim has been properly allocated. In such circumstances, investors in the related series of Notes
could incur a loss on their investment.

The Titling Trust Agreement provides that, to the extent that such a third-party claim is satisfied out of
assets of a particular SUBI rather than Other SUBI Assets or UTI Assets to which the related leases or leased
vehicles are allocated, as the case may be, the Titling Trustee will reallocate the remaining Titling Trust Assets (i.e.,
the Other SUBI Assets and the UTI Assets) so that each portfolio will bear the expense of the claim as nearly as
possible as if the claim had been allocated as provided in the Titling Trust Agreement as set forth under
“Description of the SUBI Trust Agreement — The SUBI, the Other SUBIs and the UTI” in this Prospectus.

The UTI Beneficiary has pledged the UTI Assets as security in connection with the financing of the
acquisition of the UTI Assets and may create and sell or pledge Other SUBIs in connection with other financings.
Each holder or pledgee of the UTI or any Other SUBI will be required to expressly disclaim any interest in the assets
already allocated to an existing SUBI, and to fully subordinate any claims to the related SUBI Assets in the event
that this disclaimer is not given effect.

The Issuing Entity for each series of Notes will own the related SUBI Certificate and, through such
ownership, will have an indirect beneficial ownership interest in the Leases and the related Leased Vehicles.
However, if a court of competent jurisdiction were to recharacterize the sale to the Issuing Entity of the SUBI
Certificate as a financing, that Issuing Entity (or, during the term of the related Indenture, the Indenture Trustee)
could instead be deemed to have a perfected security interest in the related SUBI Certificate, but in no event would
the Issuing Entity or the Indenture Trustee be deemed to have a perfected security interest in the Leased Vehicles
allocated to that SUBI. See “Risk Factors — A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit
payments to you” in this prospectus.

Insolvency Related Matters

As described under “Description of the SUBI Trust Agreement — The SUBI, Other SUBIs and the UTI” and
“The SUBI” in this Prospectus, each holder or pledgee of the UTI Certificate and any Other SUBI Certificate will be
required to expressly disclaim any interest in the SUBI Assets allocated to a series of Notes and to fully subordinate
any claims to such SUBI Assets in the event that disclaimer is not given effect. Although no assurances can be
given, the Depositor believes that in the event of a bankruptcy of NMAC or the UTI Beneficiary, the SUBI Assets
allocated to a series of Notes would not be treated as part of NMAC’s or the UTI Beneficiary’s bankruptcy estate
and that, even if they were so treated, the subordination by holders and pledgees of the UTI, the UTI Certificate,
Other SUBIs and Other SUBI Certificates should be enforceable. In addition, steps have been taken to structure the
transactions contemplated hereby that are intended to make it unlikely that the voluntary or involuntary application
for relief by NMAC or the UTI Beneficiary under any insolvency laws will result in consolidation of the assets and
liabilities of the Titling Trust, the Depositor or the related Issuing Entity with those of NMAC or the UTI
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Beneficiary. With respect to the Titling Trust, these steps include its creation as a separate, special purpose
Delaware statutory trust of which the UTI Beneficiary is the sole beneficiary, pursuant to a trust agreement
containing certain limitations (including restrictions on the nature of its business and on its ability to commence a
voluntary case or proceeding under any insolvency law). With respect to the Depositor, these steps include its
creation as a separate, special purpose limited liability company of which NMAC is the sole equity member,
pursuant to a limited liability agreement containing certain limitations, including the requirement that the Depositor
must have at all times at least two independent directors, and restrictions on the nature of its businesses and
operations and on its ability to commence a voluntary case or proceeding under any insolvency law without the
unanimous affirmative vote of the member and all directors, including each independent director.

However, delays in payments on a series of Notes and possible reductions in the amount of such payments
could occur if:

* acourt were to conclude that the assets and liabilities of the Titling Trust, the Depositor or the related
Issuing Entity should be consolidated with those of NMAC or the UTI Beneficiary in the event of the
application of applicable insolvency laws to NMAC or the UTI Beneficiary,

* afiling were to be made under any insolvency law by or against the Titling Trust, the Depositor or the
related Issuing Entity, or

* an attempt were to be made to litigate any of the foregoing issues.

If a court were to conclude that the transfer of a SUBI Certificate from the UTI Beneficiary to the
Depositor, or the transfer of that SUBI Certificate from the Depositor to the related Issuing Entity, was not a true
sale, or that the Depositor and the related Issuing Entity should be treated as the same entity as NMAC or the UTI
Beneficiary for bankruptcy purposes, any of the following could delay or prevent payments on the related series of
Notes:

» the automatic stay, which prevents secured creditors from exercising remedies against a debtor in
bankruptcy without permission from the court and provisions of the United States Bankruptcy Code
that permit substitution of collateral in certain circumstances,

»  certain tax or government liens on NMAC’s or the UTI Beneficiary’s property (that arose prior to the
transfer of a Lease to the related Issuing Entity) having a prior claim on collections before the
collections are used to make payments on the Notes or

* the related Issuing Entity not having a perfected security interest in the Leased Vehicles or any cash
collections held by NMAC at the time that NMAC becomes the subject of a bankruptcy proceeding.

In an insolvency proceeding of NMAC, (1) Repurchase Payments made by NMAC, as Servicer, in respect
of certain Leases, (2) payments made by NMAC on certain insurance policies required to be obtained and
maintained by lessees pursuant to the Leases, (3) unreimbursed advances made by NMAC, as Servicer, pursuant to
the Servicing Agreement, and (4) payments made by NMAC to the Depositor may be recoverable by NMAC as
debtor-in-possession or by a creditor or a trustee in bankruptcy of NMAC as a preferential transfer from NMAC if
those payments were made within ninety days prior to the filing of a bankruptcy case in respect of NMAC or one
year with respect to transfers to affiliates. In addition, the insolvency of NMAC could result in the replacement of
NMAC as Servicer, which could in turn result in a temporary interruption of payments on any series of Notes. See
“Risk Factors — A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit payments to you” and “—
Adverse events with respect to Nissan Motor Acceptance Corporation, its affiliates or third party servicers to whom
Nissan Motor Acceptance Corporation outsources its activities may affect the timing of payments on your notes or
have other adverse effects on your notes” in this Prospectus.

On each Closing Date, Mayer Brown LLP, special insolvency counsel to the Depositor, will deliver an

opinion based on a reasoned analysis of analogous case law (although there is no precedent based on directly similar
facts) to the effect that, subject to certain facts, assumptions and qualifications specified therein, under present
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reported decisional authority and statutes applicable to federal bankruptcy cases, if NMAC or the UTI Beneficiary
were to become a debtor in a case under the Bankruptcy Code, in a properly presented and decided case, (i) the
bankruptcy court would determine that the transfer of the applicable SUBI Certificate pursuant to the SUBI
Certificate Transfer Agreement constitutes a sale of that SUBI Certificate to the depositor by the UTI beneficiary, as
opposed to a loan, and, therefore, (1) the SUBI Certificate would not be property of the UTI beneficiary’s
bankruptcy estate under Section 541 of the Bankruptcy Code, and (2) Section 362(a) of the Bankruptcy Code would
not operate to stay payments by the servicer of collections on the SUBI Assets in accordance with the transfer
agreements; and the bankruptcy court would not substantively consolidate the assets and liabilities of NMAC or the
UTI beneficiary, on the one hand, with those of the Depositor, the Titling Trust or the related Issuing Entity, on the
other hand. Among other things, such opinion will assume that each of the Titling Trust (or the Titling Trustee
when acting on its behalf), the UTI Beneficiary and the Depositor will follow certain procedures in the conduct of its
affairs, including maintaining separate records and books of account from those of NMAC or the UTI Beneficiary,
not commingling its respective assets with those of NMAC or the UTI Beneficiary, doing business in a separate
office from NMAC or the UTI Beneficiary and not holding itself out as having agreed to pay, or being liable for, the
debts of NMAC or the UTI Beneficiary. In addition, such opinion will assume that except as expressly provided by
the Titling Trust Agreement and the related Servicing Agreement (each of which contains terms and conditions
consistent with those that would be arrived at on an arm’s length basis between unaffiliated entities in the belief of
the parties thereto), NMAC and the UTI Beneficiary generally will not guarantee the obligations of the Titling Trust,
the Depositor or the Issuing Entity to third parties, and will not conduct the day-to-day business or activities of any
thereof, other than in NMAC’s capacity as Servicer acting under and in accordance with the related Servicing
Agreement or in NMAC’s capacity as Administrative Agent under the related Trust Administration Agreement.
Each of NMAC, the Titling Trust, the UTI Beneficiary and the Depositor intends to follow and has represented that
it will follow these and other procedures related to maintaining the separate identities and legal existences of each of
NMAUC, the Titling Trust, the UTI Beneficiary and the Depositor. Such a legal opinion, however, will not be binding
on any court.

If a case or proceeding under any insolvency law were to be commenced by or against NMAC or the UTI
Beneficiary, and a court were to order the substantive consolidation of the assets and liabilities of any of such
entities with those of the Titling Trust, the Depositor or the Issuing Entity or if an attempt were made to litigate any
of the foregoing issues, delays in distributions on the SUBI Certificate (and possible reductions in the amount of
such distributions) to the related Issuing Entity, and therefore to the Noteholders and the Certificateholder of the
related series, could occur. In addition, the SUBI Trust Agreement provides that following the occurrence of an
Indenture Default resulting in acceleration of the Notes, the SUBI allocated to that series of Notes may be
terminated by the Titling Trustee. In each case, the Titling Trustee will be required to distribute the related SUBI
Assets to the holder of that SUBI Certificate. Because the Issuing Entity for each series of Notes has pledged its
rights in and to the related SUBI Certificate to the Indenture Trustee of that series of Notes, such distribution would
be made to the Indenture Trustee, who would be responsible for retitling the Leased Vehicles. The cost of such
retitling would reduce amounts payable from the SUBI Assets that are available for payments of interest on and
principal of the related series of Notes and the Certificates, and in such event, investors in that series of Notes could
suffer a loss on their investment.

The UTI Beneficiary will treat its conveyance of each SUBI Certificate to the Depositor as an absolute sale,
transfer and assignment of all of its interest therein for all purposes. However, if a case or proceeding under any
insolvency law were commenced by or against the UTI Beneficiary, and the UTI Beneficiary as debtor-in-
possession or a creditor, receiver or bankruptcy trustee of the UTI Beneficiary were to take the position that the sale,
transfer and assignment of each SUBI Certificate by the UTI Beneficiary to the Depositor should instead be treated
as a pledge of that SUBI Certificate to secure a borrowing by the UTI Beneficiary, delays in payments of proceeds
of that SUBI Certificate to the related Issuing Entity, and therefore to the related Noteholders, could occur or
(should the court rule in favor of such position) reductions in the amount of such payments could result. On each
Closing Date, Mayer Brown LLP, special insolvency counsel to the Depositor, will deliver an opinion to the effect
that, subject to certain facts, assumptions and qualifications specified therein, if the UTI Beneficiary were to become
a debtor in a case under the Bankruptcy Code subsequent to the sale, transfer and assignment of the related SUBI
Certificate to the Depositor, the sale, transfer and assignment of that SUBI Certificate from the UTI Beneficiary to
the Depositor would be characterized as a true sale, transfer and assignment, and that SUBI Certificate and the
proceeds thereof would not be property of the UTI Beneficiary’s bankruptcy estate. As indicated above, however,
such a legal opinion is not binding on any court.
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As a precautionary measure, the Depositor will take the actions requisite to obtaining a security interest in
each SUBI Certificate allocated to a series of Notes as against the UTI Beneficiary, which the Depositor will assign
to the related Issuing Entity and the Issuing Entity will assign to the Indenture Trustee. The Indenture Trustee will
perfect its security interest in that SUBI Certificate under the UCC by possession and/or by filing. Accordingly, if
the conveyance of that SUBI Certificate by the UTI Beneficiary to the Depositor were not respected as an absolute
sale, transfer and assignment, the Depositor (and ultimately the related Issuing Entity and the Indenture Trustee as
successors in interest) should be treated as a secured creditor of the UTI Beneficiary, although a case or proceeding
under any insolvency law with respect to the UTI Beneficiary could result in delays or reductions in distributions on
that SUBI Certificate as indicated above, notwithstanding such perfected security interest.

If the Servicer were to become subject to a case under the Bankruptcy Code, certain payments made within
one year of the commencement of such case (including Advances and Repurchase Payments) may be recoverable by
the Servicer as debtor-in-possession or by a creditor or a trustee-in-bankruptcy as a preferential transfer from the
Servicer. See “Risk Factors — A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit payments to
you” in this Prospectus.

Dodd-Frank Orderly Liquidation Framework

General. On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and
Consumer Protection Act (the “Dodd-Frank Act*). The Dodd-Frank Act, among other things, gives the Federal
Deposit Insurance Corporation (“FDIC*) authority to act as receiver of bank holding companies, financial
companies and their respective subsidiaries in specific situations under the Orderly Liquidation Authority (“OLA®)
as described in more detail below. The OLA provisions were effective on July 22, 2010. The proceedings,
standards, powers of the receiver and many other substantive provisions of OLA differ from those of the United
States Bankruptcy Code in several respects. In addition, because the legislation remains subject to clarification
through FDIC regulations and has yet to be applied by the FDIC in any receivership, it is unclear exactly what
impact these provisions will have on any particular company, including NMAC, the UTI Beneficiary, the Depositor,
or a related Issuing Entity, or its creditors.

Potential Applicability to NMAC, the UTI Beneficiary, the Depositor and Issuing Entities. There is
uncertainty about which companies will be subject to OLA rather than the United States Bankruptcy Code. For a
company to become subject to OLA, the Secretary of the Treasury (in consultation with the President of the United
States) must determine, among other things, that the company is in default or in danger of default, the failure of such
company and its resolution under the United States Bankruptcy Code would have serious adverse effects on
financial stability in the United States, no viable private sector alternative is available to prevent the default of the
company and an OLA proceeding would mitigate these adverse effects.

The UTI Beneficiary, the applicable Issuing Entity or the Depositor could also potentially be subject to the
provisions of OLA as a “covered subsidiary” of NMAC. For the UTI Beneficiary, an Issuing Entity or the Depositor
to be subject to receivership under OLA as a covered subsidiary of NMAC (1) the FDIC would have to be appointed
as receiver for NMAC under OLA as described above, and (2) the FDIC and the Secretary of the Treasury would
have to jointly determine that (a) the UTI Beneficiary, the applicable Issuing Entity or the Depositor is in default or
in danger of default, (b) the liquidation of that covered subsidiary would avoid or mitigate serious adverse effects on
the financial stability or economic conditions of the United States and (c) such appointment would facilitate the
orderly liquidation of NMAC.

There can be no assurance that the Secretary of the Treasury would not determine that the failure of NMAC
would have serious adverse effects on financial stability in the United States. In addition, no assurance can be given
that OLA would not apply to NMAC, the UTI Beneficiary, the Depositor or a related Issuing Entity or, if it were to
apply, that the timing and amounts of payments to the related series of Noteholders would not be less favorable than
under the United States Bankruptcy Code.

FDIC’s Repudiation Power Under OLA. 1f the FDIC were appointed receiver of NMAC or of a covered
subsidiary under OLA, the FDIC would have various powers under OLA, including the power to repudiate any
contract to which NMAC or a covered subsidiary was a party, if the FDIC determined that performance of the
contract was burdensome and that repudiation would promote the orderly administration of NMAC’s affairs. In
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January 2011, the Acting General Counsel of the FDIC issued an advisory opinion respecting, among other things,
its intended application of the FDIC’s repudiation power under OLA. In that advisory opinion, the Acting General
Counsel stated that nothing in the Dodd-Frank Act changes the existing law governing the separate existence of
separate entities under other applicable law. As a result, the Acting General Counsel was of the opinion that the
FDIC as receiver for a covered financial company, which could include NMAC or its subsidiaries (including the
Depositor, or the applicable Issuing Entity), cannot repudiate a contract or lease unless it has been appointed as
receiver for that entity or the separate existence of that entity may be disregarded under other applicable law. In
addition, the Acting General Counsel was of the opinion that until such time as the FDIC Board of Directors adopts
a regulation further addressing the application of Section 210(c) of the Dodd-Frank Act, if the FDIC were to become
receiver for a covered financial company, which could include NMAC or its subsidiaries (including the UTI
Beneficiary, the Depositor, or the applicable Issuing Entity), the FDIC will not, in the exercise of its authority under
Section 210(c) of the Dodd-Frank Act, reclaim, recover, or recharacterize as property of that covered financial
company or the receivership assets transferred by that covered financial company prior to the end of the applicable
transition period of a regulation provided that such transfer satisfies the conditions for the exclusion of such assets
from the property of the estate of that covered financial company under the United States Bankruptcy

Code. Although this advisory opinion does not bind the FDIC or its Board of Directors, and could be modified or
withdrawn in the future, the advisory opinion also states that the Acting General Counsel will recommend that the
FDIC Board of Directors incorporates a transition period of 90 days for any provisions in any further regulations
affecting the statutory power to disaffirm or repudiate contracts. As a result, the foregoing Acting General
Counsel’s interpretation will remain in effect until at least June 30, 2011. To the extent any future regulations or
subsequent FDIC actions in an OLA proceeding involving NMAC or its subsidiaries (including the UTI Beneficiary,
the Depositor or an Issuing Entity), are contrary to this advisory opinion, payment or distributions of principal and
interest on the securities issued by the applicable Issuing Entity could be delayed or reduced.

Among the contracts that might be repudiated are the SUBI Certificate Transfer Agreement, Trust SUBI
Certificate Transfer Agreement, the Servicing Agreement and the Administration Agreement. Under OLA, none of
the parties to those contracts could exercise any right or power to terminate, accelerate, or declare a default under
those contracts, or otherwise affect NMAC’s or a covered subsidiary’s rights under those contracts without the
FDIC’s consent for 90 days after the receiver is appointed. During the same period, the FDIC’s consent would also
be needed for any attempt to obtain possession of or exercise control over any property of NMAC or of a covered
subsidiary. The requirement to obtain the FDIC’s consent before taking these actions relating to a covered
company’s contracts or property is comparable to the “automatic stay” in bankruptcy.

We will structure the transfers of each SUBI Certificate from the UTI Beneficiary to the Depositor, or the
transfer of that SUBI Certificate from the Depositor to the related Issuing Entity contemplated hereby with the intent
that they would be treated as legal true sales under applicable state law. If the transfers are so treated, based on the
Acting General Counsel of the FDIC’s advisory opinion rendered in January 2011 and other applicable law, NMAC
believes that the FDIC would not be able to recover the SUBI Assets allocated to a series of Notes using its
repudiation power because they would not be treated as part of NMAC’s or the UTI Beneficiary’s estate for
bankruptcy purposes. However, if those transfers were not respected as legal true sales, then the transfers of each
SUBI Certificate would be treated as secured loans. The FDIC, as receiver, generally has the power to repudiate
secured loans and then recover the collateral after paying damages to the lenders. If an Issuing Entity were placed in
receivership under OLA, this repudiation power would extend to the notes issued by such Issuing Entity. The
amount of damages that the FDIC would be required to pay would be limited to “actual direct compensatory
damages” determined as of the date of the FDIC’s appointment as receiver. There is no general statutory definition
of “actual direct compensatory damages” in this context, but the term does not include damages for lost profits or
opportunity. However, under OLA, in the case of any debt for borrowed money, actual direct compensatory
damages is no less than the amount lent plus accrued interest plus any accreted original issue discount as of the date
the FDIC was appointed receiver and, to the extent that an allowed secured claim is secured by property the value of
which is greater than the amount of such claim and any accrued interest through the date of repudiation or
disaffirmance, such accrued interest.

Regardless of whether the transfers under the related SUBI Certificate Transfer Agreement or the related

Trust SUBI Certificate Transfer Agreement for a series of notes are respected as legal true sales, as receiver for
NMAC or a covered subsidiary the FDIC could:
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*  require the applicable Issuing Entity, as assignee under the related Trust SUBI Certificate Transfer
Agreement, to go through an administrative claims procedure to establish its rights to payments
collected on the SUBI Assets;

« if an Issuing Entity were a covered subsidiary, require the related Indenture Trustee or the holders of
the related series of Notes to go through an administrative claims procedure to establish its rights to
payments on the Notes;

* request a stay of proceedings to liquidate claims or otherwise enforce contractual and legal remedies
against NMAC or a covered subsidiary (including the UTI Beneficiary, the Depositor or an Issuing
Entity);

* repudiate NMAC’s ongoing servicing obligations under the related Servicing Agreement, such as its
duty to collect and remit payments or otherwise service the Leases and Leased Vehicles; or

»  prior to any such repudiation of a servicing agreement, prevent any of the related Indenture Trustee or
the holders of the related series of Notes from appointing a successor servicer.

There are also statutory prohibitions on (1) any attachment or execution being issued by any court upon
assets in the possession of the FDIC, as receiver, (2) any property in the possession of the FDIC, as receiver, being
subject to levy, attachment, garnishment, foreclosure or sale without the consent of the FDIC, and (3) any person
exercising any right or power to terminate, accelerate or declare a default under any contract to which NMAC or a
covered subsidiary (including the UTI Beneficiary, the Depositor or any Issuing Entity) that is subject to OLA is a
party, or to obtain possession of or exercise control over any property of NMAC or any covered subsidiary or affect
any contractual rights of NMAC or a covered subsidiary (including the UTI Beneficiary, the Depositor or any
Issuing Entity) that is subject to OLA, without the consent of the FDIC for 90 days after appointment of FDIC as
receiver.

If an Issuing Entity were itself to become subject to OLA as a covered subsidiary, the FDIC may repudiate
the debt of such Issuing Entity. In such an event, the related series of Noteholders would have a secured claim in the
receivership of the Issuing Entity or “actual direct compensatory damages” as described above but delays in
payments on such series of Notes would occur and possible reductions in the amount of those payments could occur.

If the FDIC, as receiver for NMAC, the UTI Beneficiary, the Depositor or the applicable Issuing Entity,
were to take any of the actions described above, payments or distributions of principal and interest on the securities
issued by the applicable Issuing Entity would be delayed and may be reduced.

FDIC’s Avoidance Power Under OLA. The proceedings, standards and many substantive provisions of
OLA relating to preferential transfers differ from those of the United States Bankruptcy Code. If NMAC or its
affiliates were to become subject to OLA, there is an interpretation under OLA that previous transfers of receivables
by NMAC perfected for purposes of state law and the United States Bankruptcy Code could nevertheless be avoided
as preferential transfers.

In December 2010, the Acting General Counsel of the FDIC issued an advisory opinion providing an
interpretation of OLA which concludes that the treatment of preferential transfers under OLA was intended to be
consistent with, and should be interpreted in a manner consistent with, the related provisions under the United States
Bankruptcy Code. In addition, on July 6, 2011, the FDIC issued a final rule that, among other things, codified the
Acting General Counsel’s interpretation. Based on the Acting General Counsel’s interpretation of the preference
provisions of OLA and the final rule, the transfer of the receivables by NMAC would not be avoidable by the FDIC
as a preference under OLA. To the extent subsequent FDIC actions in an OLA proceeding are contrary to the
advisory opinion or final rule, payment or distributions of principal and interest on the securities issued by the
applicable Issuing Entity could be delayed or reduced.
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ADDITIONAL LEGAL ASPECTS OF THE LEASES AND THE LEASED VEHICLES
Security Interests

Various liens such as those discussed under “Additional Legal Aspects of the Titling Trust and the SUBI —
Allocation of Titling Trust Liabilities” in this Prospectus could be imposed upon all or part of the SUBI Assets
allocated to a series of Notes (including the related Leased Vehicles) that, by operation of law, would take priority
over the related Indenture Trustee’s interest therein. For a discussion of the risks associated with third-party liens on
Leases and Leased Vehicles allocated to a series of Notes, see “Risk Factors — Interest of other persons in the
leases and the leased vehicles could be superior to the issuing entity’s interest, which may result in delayed or
reduced payment on your notes” in this Prospectus. Additionally, any perfected security interest of the Indenture
Trustee in all or part of the property of the related Issuing Entity could also be subordinate to claims of any trustee in
bankruptcy or debtor-in-possession in the event of a bankruptcy of the Depositor prior to any perfection of the
transfer of the assets transferred by the Depositor to the related Issuing Entity, pursuant to the Trust SUBI Certificate
Transfer Agreement. See “Risk Factors — A depositor, sponsor or UTI beneficiary bankruptcy could delay or limit
payments to you” in this Prospectus.

Vicarious Tort Liability

Although the Titling Trust will own the Leased Vehicles allocated to the SUBI and the related Issuing
Entity will have a beneficial interest therein evidenced by the SUBI Certificate, the related lessees and their
respective invitees will operate the Leased Vehicles. State laws differ as to whether anyone suffering injury to
person or property involving a leased vehicle may bring an action against the owner of the vehicle merely by virtue
of that ownership. To the extent that applicable state law permits such an action and is not preempted by the
Transportation Act, the Titling Trust and the Titling Trust Assets may be subject to liability to such an injured party.
However, the laws of many states either (i) do not permit these types of suits, or (ii) the lessor’s liability is capped at
the amount of any liability insurance that the lessee was required to, but failed to, maintain (except for some states,
such as New York, where liability is joint and several). Furthermore, the Transportation Act provides that an owner
of a motor vehicle that rents or leases the vehicle to a person shall not be liable under the law of a state or political
subdivision by reason of being the owner of the vehicle, for harm to persons or property that results or arises out of
the use, operation, or possession of the vehicle during the period of the rental or lease, if (i) the owner (or an affiliate
of the owner) is engaged in the trade or business of renting or leasing motor vehicles; and (ii) there is no negligence
or criminal wrongdoing on the part of the owner (or an affiliate of the owner). The Transportation Act is intended to
preempt state and local laws that impose possible vicarious tort liability on entities owning motor vehicles that are
rented or leased and should reduce the likelihood of vicarious liability being imposed on the Titling Trust. Most state
and federal courts considering whether the Transportation Act preempts state laws permitting vicarious liability have
generally concluded that such laws are preempted with respect to cases commenced on or after August 10, 2005.
One New York lower court, however, had reached a contrary conclusion in a recent case involving Nissan-Infiniti
LT. This New York court concluded that the preemption provision in the Transportation Act was an unconstitutional
exercise of congressional authority under the Commerce Clause of the United States Constitution and, therefore, did
not preempt New York law regarding vicarious liability. This case, however, was overruled by a New York
appellate court. In a 2008 decision relating to a case in Florida, the U.S. Court of Appeals for the 11th Circuit
upheld the constitutionality of the preemption provision in the Transportation Act, and the plaintiffs’ petition
seeking review of the decision by the U.S. Supreme Court was denied. In 2010, a similar decision was issued by the
U.S. Court of Appeals for the 8" Circuit. While the outcome in these cases upheld federal preemption under the
Transportation Act, there are no assurances that future cases will reach the same conclusion.

For example, under the California Vehicle Code, the owner of a motor vehicle subject to a lease is
responsible for injuries to persons or property resulting from the negligent or wrongful operation of the leased
vehicle by any person using the vehicle with the owner’s permission. The owner’s liability for personal injuries is
limited to $15,000 per person and $30,000 in total per accident and the owner’s liability for property damage is
limited to $5,000 per accident. However, recourse for any judgment arising out of the operation of the leased vehicle
must first be had against the operator’s property if the operator is within the jurisdiction of the court.

In contrast to California and many other states, in New York, the holder of title of a motor vehicle,
including a Titling Trust as lessor, may be considered an “owner” and thus may be held jointly and severally liable
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with the lessee for the negligent use or operation of such motor vehicle. In New York, there does not appear to be a
limit on an owner’s liability. In the context of the denial of a motion brought by the defendant to dismiss the case,
the Supreme Court of New York ruled that a finance company acting as an agent for a Titling Trust may be
considered an “owner” of a motor vehicle and thus subject to joint and several liability with the lessee for the
negligent use or operation of the leased motor vehicle for the duration of a lease. As a result of the ruling in New
York, losses could arise if lawsuits are brought against either the Titling Trust or NMAC, as agent of the Titling
Trust, in connection with the negligent use or operation of any leased vehicles owned by the Titling Trust, including
the Leased Vehicles allocated to a SUBI. This case was decided prior to the enactment of the Transportation Act. A
New York court considering this issue after the enactment of the Transportation Act may reach a different
conclusion given the broad federal preemption set forth in the Transportation Act. With the one exception noted
above, New York courts have concluded that New York law, which imposes vicarious liability upon owners of
motor vehicles for negligent acts of the users of such vehicles, is preempted by the Transportation Act.

NMAC believes that the Titling Trust’s insurance coverage is substantial and NMAC is a named insured
under the Titling Trust’s applicable insurance policies. For more information regarding these insurance policies, you
should refer to “Nissan Motor Acceptance Corporation — Insurance on the Leased Vehicles” and “— Contingent
and Excess Liability Insurance” in this Prospectus. However, in the event that all applicable insurance coverage
were to be exhausted (including the coverage provided by the Contingent and Excess Liability Insurance policies)
and damages in respect of vicarious liability were to be assessed against the Titling Trust, claims could be imposed
against the Titling Trust Assets, including any Leased Vehicles allocated to the SUBI for a series of Notes, and in
certain circumstances, with respect to a leased vehicle that is allocated to other SUBIs or the UTI. If any of these
claims were imposed against the Titling Trust Assets, investors could incur a loss on their investment. See
“Additional Legal Aspects of the Titling Trust and the SUBI — Allocation of Titling Trust Liabilities” and
“Additional Legal Aspects of the Leases and the Leased Vehicles — Security Interests” in this Prospectus.

Repossession of Leased Vehicles

If a default by a lessee has not been cured within a certain period of time after notice, the Servicer will
ordinarily attempt to retake possession of the related Leased Vehicle. Some jurisdictions limit the methods of
vehicle recovery to judicial foreclosure or require that the lessee be notified of the default and be given a time period
within which to cure the default prior to repossession. Other jurisdictions permit repossession without notice
(although in some states a course of conduct in which the lessor has accepted late payments has been held to create a
right of the lessee to receive prior notice), but only if the repossession can be accomplished peacefully. If a breach of
the peace is unavoidable, the lessor must seek a writ of possession in a state court action or pursue other judicial
action to repossess the Leased Vehicle.

After the Servicer has repossessed a Leased Vehicle, the Servicer may, to the extent required by applicable
law, provide the lessee with a period of time within which to cure the default under the related Lease. If by the end
of such period the default has not been cured, the Servicer will attempt to sell the Leased Vehicle. The Net
Liquidation Proceeds therefrom may be less than the remaining amounts due under the Lease at the time of default
by the lessee.

Deficiency Judgments

The Servicer will generally apply the proceeds of sale of a Leased Vehicle first to the expenses of resale
and repossession and then to the satisfaction of the amounts due under the related Lease. While some states impose
prohibitions or limitations on deficiency judgments if the net proceeds from resale of a Leased Vehicle do not cover
the full amounts due under the related Lease, a deficiency judgment can be sought in those states that do not directly
prohibit or limit such judgments. However, in some states, a lessee may be allowed an offsetting recovery for any
amount not recovered at resale because the terms of the resale were not commercially reasonable. In any event, a
deficiency judgment would be a personal judgment against the lessee for the shortfall, and a defaulting lessee would
be expected to have little capital or sources of income available following repossession. Therefore, in many cases, it
may not be useful to seek a deficiency judgment. Even if a deficiency judgment is obtained, it may be settled at a
significant discount or may prove impossible to collect all or any portion of a judgment.
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Courts have applied general equitable principles in litigation relating to repossession and deficiency
balances. These equitable principles may have the effect of relieving a lessee from some or all of the legal
consequences of a default.

In several cases, consumers have asserted that the self-help remedies of lessors violate the due process
protection provided under the Fourteenth Amendment to the Constitution of the United States. Courts have generally
found that repossession and resale by a lessor do not involve sufficient state action to afford constitutional protection
to consumers.

Consumer Protection Law

Numerous federal and state consumer protection laws impose requirements upon lessors and servicers
involved in consumer leasing. The federal Consumer Leasing Act of 1976 and Regulation M, issued by the Board of
Governors of the Federal Reserve System (until July 21, 2011 and, thereafter by the Bureau of Consumer Financial
Protection), for example, require that a number of disclosures be made at the time a vehicle is leased, including:

(1 the amount and type of all payments due at the time of origination of the lease,

2) a description of the lessee’s liability at the end of the Lease Term,

3) the amount of any periodic payments and manner of their calculation,

4 the circumstances under which the lessee may terminate the lease prior to the end of the Lease
Term,

(5) the capitalized cost of the vehicle, and

(6) a warning regarding possible charges for early termination.

All states, except for the State of Louisiana, have adopted Article 2A of the UCC which provides protection
to lessees through specified implied warranties and the right to cancel a lease relating to defective goods.
Additionally, certain states such as California have enacted comprehensive vehicle leasing statutes that, among other
things, regulate the disclosures to be made at the time a vehicle is leased. The various federal and state consumer
protection laws would apply to the Titling Trust as owner or lessor of the Leases and may also apply to the Issuing
Entity of a series as holder of the related SUBI Certificate. The failure to comply with these consumer protection
laws may give rise to liabilities on the part of the Servicer, the Titling Trust and the Titling Trustee, including
liabilities for statutory damages and attorneys’ fees. In addition, claims by the Servicer, the Titling Trust and the
Titling Trustee may be subject to set-off as a result of any noncompliance.

Many states have adopted laws (each, a “Lemon Law”) providing redress to consumers who purchase or
lease a vehicle that remains out of conformance with its manufacturer’s warranty after a specified number of
attempts to correct a problem or after a specific time period. Should any Leased Vehicle become subject to a Lemon
Law, a lessee could compel the Titling Trust to terminate the related Lease and refund all or a portion of payments
that previously have been paid with respect to that Lease. Although the Titling Trust may be able to assert a claim
against the manufacturer of any such defective Leased Vehicle, there can be no assurance any such claim would be
successful. To the extent a lessee is able to compel the Titling Trust to terminate the related Lease, the Lease will be
deemed to be a Liquidated Lease and amounts received thereafter on or in respect of such Lease will constitute
Liquidation Proceeds. As described under “The Leases — General” in this Prospectus, NMAC will represent and
warrant to the Trustees as of the applicable Cutoff Date that the related Leases and Leased Vehicles comply with all
applicable laws, including Lemon Laws, in all material respects. Nevertheless, there can be no assurance that one or
more Leased Vehicles will not become subject to return (and the related Lease terminated) in the future under a
Lemon Law.

The Servicemembers Civil Relief Act and similar laws of many states may provide relief to members
armed services, including members of the Army, Navy, Air Force, Marines, National Guard, Reservists, Coast
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Guard and officers of the National Oceanic and Atmospheric Administration and officers of the U.S. Public Health
Service assigned to duty with the military, on active duty, who have entered into an obligation, such as a lease
contract for a lease of a vehicle, before entering into military service and provide that under some circumstances the
lessor may not terminate the lease contract for breach of the terms of the contract, including nonpayment.
Furthermore, under the Servicemembers Civil Relief Act, a lessee may terminate a lease of a vehicle at anytime after
the lessee’s entry into military service or the date of the lessee’s military orders (as described below) if (i) the lease
is executed by or on behalf of a person who subsequently enters military service under a call or order specifying a
period of not less than 180 days (or who enters military service under a call or order specifying a period of 180 days
or less and who, without a break in service, receives orders extending the period of military service to a period of not
less than 180 days); or (ii) the lessee, while in the military, executes a lease of a vehicle and thereafter receives
military orders for a permanent change of station outside of the continental United States or to deploy with a military
unit for a period of not less than 180 days. No early termination charge may be imposed on the lessee for such
termination. No information can be provided as to the number of Leases that may be affected by these laws. In
addition, current military operations of the United States, including military operations in Iraq and the Middle East,
have persons in reserve status who have been called or will be called to active duty. In addition, these laws may
impose limitations that would impair the ability of the Servicer to repossess a defaulted vehicle during the lessee’s
period of active duty status. Thus, if a Lease goes into default, there may be delays and losses occasioned by the
inability to exercise the rights of the Titling Trust with respect to the Lease and the related Leased Vehicle in a
timely fashion. If a lessee’s obligations to make payments is reduced, adjusted or extended, the Servicer will not be
required to advance such amounts. Any resulting shortfalls in interest or principal will reduce the amount available
for distribution on the Notes and Certificates.

The Servicer will make representations and warranties in the Servicing Agreement that, as to each Lease
and the related Leased Vehicle as of the relevant vehicle representation date, the Servicer has satisfied, or has
directed the related Dealer to satisfy, the provisions of Servicing Agreement with respect to such Lease and the
application for the related certificate of title. If any such representation and warranty proves to be incorrect with
respect to any Lease, has certain material adverse effects and is not timely cured, the Servicer will be required under
the Servicing Agreement to deposit an amount equal to the Repurchase Payment in respect of the Lease and the
related Leased Vehicle into the applicable SUBI Collection Account unless the breach is cured in all material
respects. See “The Leases — Representations, Warranties and Covenants” in this Prospectus for further information
regarding the foregoing representations and warranties and the Servicer’s obligations with respect thereto.

Other Limitations

In addition to laws limiting or prohibiting deficiency judgments, numerous other statutory provisions,
including applicable insolvency laws, may interfere with or affect the ability of the Servicer to enforce the rights of
the Titling Trust under the Leases. For example, if a lessee commences bankruptcy proceedings, the receipt of that
lessee’s payments due under the related Lease is likely to be delayed. In addition, a lessee who commences
bankruptcy proceedings might be able to assign the Lease to another party even though that Lease prohibits
assignment.

MATERIAL FEDERAL INCOME TAX CONSEQUENCES

The following general discussion of the anticipated material federal income tax consequences of the
purchase, ownership and disposition of the Notes of any series, to the extent it relates to matters of law or legal
conclusions with respect thereto, represents the opinion of tax counsel to each Issuing Entity with respect to the
related series on the material matters associated with those consequences, subject to the qualifications set forth in
this Prospectus. “Tax Counsel” with respect to each Issuing Entity will be Mayer Brown LLP. The summary does
not purport to deal with federal income tax consequences applicable to all categories of investors, some of which
may be subject to special rules. For example, it does not discuss the tax treatment of investors that are insurance
companies, regulated investment companies or dealers in securities. Moreover, there are no cases or Internal
Revenue Service (“IRS”) rulings on similar transactions involving debt interests issued by an Issuing Entity with
terms similar to those of the Notes. As a result, the IRS may disagree with all or a part of the discussion below. It is
suggested that prospective investors consult their own tax advisors in determining the federal, state, local, foreign
and any other tax consequences to them of the purchase, ownership and disposition of the Notes.
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The following summary is based upon current provisions of the Code, the Treasury regulations
promulgated under the Code and judicial or ruling authority, all of which are subject to change, which change may
be retroactive. Each Issuing Entity will be provided with an opinion of Tax Counsel regarding the federal income tax
matters discussed below. An opinion of Tax Counsel, however, is not binding on the IRS or the courts. No ruling on
any of the issues discussed below will be sought from the IRS. For purposes of the following summary, references to
the Issuing Entity, the Notes, parties and documents shall be deemed to refer to each Issuing Entity and the Notes,
parties and documents applicable to that Issuing Entity.

Treatment of the Issuing Entity

Unless disclosed otherwise in the related Prospectus Supplement, Tax Counsel will provide an opinion
(based on such assumptions, representations and limitations as are set forth therein) that the Issuing Entity will not
be classified as an association or publicly traded partnership taxable as a corporation for federal income tax
purposes. As discussed above, any such opinion is not binding on the IRS or the courts. If a court were to determine,
contrary to the opinion of Tax Counsel, that an Issuing Entity were taxable as a corporation, such Issuing Entity
would be taxable on its net income with the result that its ability to make payments of principal and interest with
respect to the Notes could be adversely affected.

Tax Consequences to Owners of the Notes

Treatment of the Notes as Indebtedness. The Depositor and any Noteholders will agree, and the beneficial
owners of the Notes (the “Note Owners”) will agree by their purchase of Notes, to treat the Notes as debt for federal
income tax purposes (other than Retained Notes, if any, in certain circumstances). Tax Counsel will, except as
otherwise provided in the related Prospectus Supplement, deliver its opinion (based on such assumptions,
representations and limitations as set forth therein) that the Notes will be classified as debt for federal income tax
purposes (other than Retained Notes, if any, in certain circumstances). The discussion below assumes this
characterization of the Notes is correct.

Stated Interest. Unless disclosed otherwise in the related Prospectus Supplement, stated interest on the
Notes will be taxable as ordinary income for federal income tax purposes when received or accrued in accordance
with a Note Owner’s method of tax accounting.

Original Issue Discount. A Note will be treated as issued with original issue discount (“OID”) if the
excess of its “stated redemption price at maturity” over its issue price equals or exceeds a de minimis amount equal
to 1/4 of 1% of its stated redemption price at maturity multiplied by the number of complete years based on the
anticipated weighted average life of the Note to its maturity. It is expected that the Notes will be issued with de
minimis OID. Generally, the issue price of a Note should be the first price at which a substantial amount of the
Notes included in the issue of which the Note is a part is sold to persons other than bond houses, brokers or similar
persons or organizations acting in the capacity of underwriters, placement agents or wholesalers. The stated
redemption price at maturity of a Note is expected to equal the principal amount of the related Note. Any amount not
treated as OID because it is de minimis OID must be included in income (generally as gain from the sale of such
Note) as principal payments are received on the related Notes in the proportion that each such payment bears to the
original principal amount of such Note.

If the Notes were treated as issued with OID, a Note Owner would be required to include OID in income
before the receipt of cash attributable to such income using the constant-yield method. The amount of OID
includible in income is the sum of the daily portions of OID with respect to the related Note for each day during the
taxable year or portion of the taxable year in which the Note Owner holds such Note. The amount of OID includible
in income by a Note Owner would be computed by allocating to each day during a taxable year a pro rata portion of
the OID that accrued during the relevant Accrual Period.

Except as otherwise set forth in the related Prospectus Supplement, such OID would generally equal the
product of the yield to maturity of the related Note (adjusted for the length of the Accrual Period) and its adjusted
issue price at the beginning of the Accrual Period, reduced by any payments of “qualified stated interest.” Accrual
Periods with respect to a Note may be any set of periods (which may be of varying lengths) selected by the Note

96



Owner as long as (i) no Accrual Period is longer than one year and (ii) each scheduled payment of interest or
principal on the Note occurs on either the final or first day of an Accrual Period.

The adjusted issue price of a Note will be the sum of its issue price plus prior accruals of OID, reduced by
the total payments made with respect to such Note in all prior periods, other than “qualified stated interest
payments.” Qualified stated interest payments are interest payments on the Notes that are unconditionally payable at
least annually at a single fixed rate applied to the outstanding principal amount of the obligation.

Market Discount. The Notes, whether or not issued with OID, will be subject to the “market discount
rules” of Section 1276 of the Code. In general, these rules provide that if the Note Owner purchases a Note at a
market discount (that is, a discount from its stated redemption price at maturity (which is generally the stated
principal amount) or if the related Notes were issued with OID, its original issue price (as adjusted for accrued OID,
that exceeds a de minimis amount specified in the Code)) and thereafter (a) recognizes gain upon a disposition, or
(b) receives payments of principal, the lesser of (i) such gain or principal payment or (ii) the accrued market
discount, will be taxed as ordinary interest income. Generally, the accrued market discount will be the total market
discount on the related Note multiplied by a fraction, the numerator of which is the number of days the Note Owner
held such Note and the denominator of which is the number of days from the date the Note Owner acquired such
Note until its maturity date. The Note Owner may elect, however, to determine accrued market discount under the
constant-yield method.

Limitations imposed by the Code which are intended to match deductions with the taxation of income may
defer deductions for interest on indebtedness incurred or continued, or short-sale expenses incurred, to purchase or
carry a Note with accrued market discount. A Note Owner may elect to include market discount in gross income as
it accrues and, if such Note Owner makes such an election, it is exempt from this rule. Any such election will apply
to all debt instruments acquired by the taxpayer on or after the first day of the first taxable year to which such
election applies. The adjusted basis of a Note subject to such election will be increased to reflect market discount
included in gross income, thereby reducing any gain or increasing any loss on a sale or taxable disposition.

Amortizable Bond Premium. In general, if a Note Owner purchases a Note at a premium (that is, an
amount in excess of the amount payable upon the maturity thereof), such Note Owner will be considered to have
purchased such Note with “amortizable bond premium” equal to the amount of such excess. Such Note Owner may
elect to amortize such bond premium as an offset to interest income and not as a separate deduction item as it
accrues under a constant-yield method over the remaining term of the Note. Such Note Owner’s tax basis in the
Note will be reduced by the amount of the amortized bond premium. Any such election shall apply to all debt
instruments (other than instruments the interest on which is excludible from gross income) held by the Note Owner
at the beginning of the first taxable year for which the election applies or thereafter acquired and is irrevocable
without the consent of the IRS. Bond premium on a Note held by a Note Owner who does not elect to amortize the
premium will decrease the gain or increase the loss otherwise recognized on the disposition of the Note.

Acquisition Premium. A Note Owner that purchases in a secondary market a Note that was originally
issued with OID for an amount less than or equal to the sum of all amounts payable on the Note after the purchase
date other than payments of qualified stated interest but in excess of its adjusted issue price (any such excess being
“acquisition premium”) and that does not make the election described below under “Total Accrual Election” is
permitted to reduce the daily portions of OID, if any, by a fraction, the numerator of which is the excess of the Note
Owner’s adjusted basis in the Note immediately after its purchase over the adjusted issue price of the Note, and the
denominator of which is the excess of the sum of all amounts payable on the Note after the purchase date, other than
payments of qualified stated interest, over the Note’s adjusted issue price.

Short Term Debt. An owner of a Note, which has a fixed maturity date not more than one year from the
issue date, will generally not be required to include OID income on the Note as it accrues. However, the foregoing
rule may not apply if such owner holds the instrument as part of a hedging transaction, or as a stripped bond or
stripped coupon or if the holder is:

1. an accrual method taxpayer;

2. a bank;
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3. a broker or dealer that holds the Note as inventory;
4. a regulated investment company or common trust fund; or
5. the beneficial owner of certain pass-through entities specified in the Code.

An owner of a Note who is not required to include OID income on the Note as it accrues will instead
include the OID accrued on the Note in gross income as principal is paid thereon, at maturity and upon a sale or
exchange of the Note. Such owner would be required to defer deductions for any interest expense on an obligation
incurred to purchase or carry the Note to the extent it exceeds the sum of any interest income and OID accrued on
such Note. However, the owner may elect to include OID in income as it accrues on all obligations having a
maturity of one year or less held by the owner in that taxable year or thereafter, in which case the deferral rule of the
preceding sentence will not apply. For purposes of this paragraph, OID accrues on a Note on a straight-line basis,
unless the owner irrevocably elects, under Treasury regulations, to apply a constant interest method, using the
owner’s yield to maturity and daily compounding.

Total Accrual Election. A Note Owner may elect to include in gross income all interest that accrues on a
Note using the constant-yield method described above under the heading “— Original Issue Discount,” with
modifications described below. For purposes of this election, interest includes stated interest, acquisition discount,
OID, de minimis OID, market discount, de minimis market discount and unstated interest, as adjusted by any
amortizable bond premium (described above under “— Amortizable Bond Premium’) or acquisition premium.

In applying the constant-yield method to a Note with respect to which this election has been made, the issue
price of the Note will equal the electing Note Owner’s adjusted basis in the Note immediately after its acquisition,
the issue date of the Note will be the date of its acquisition by the electing Note Owner, and no payments on the
Note will be treated as payments of qualified stated interest. This election will generally apply only to the Note with
respect to which it is made and may not be revoked without the consent of the IRS. Note Owners should consult
with their own advisers as to the effect in their circumstances of making this election.

Sale or Other Disposition. 1f a Note Owner sells a Note, the Note Owner will recognize gain or loss in an
amount equal to the difference between the amount realized on the sale and the Note Owner’s adjusted tax basis in
the Note. The adjusted tax basis of a Note to a particular Note Owner will equal the Note Owner’s cost for the Note,
increased by any market discount, OID and gain previously included in income by that Note Owner with respect to
the Note and decreased by the amount of bond premium, if any, previously amortized and by the amount of
payments of principal and OID previously received by that Note Owner with respect to the Note. Any such gain or
loss, and any gain or loss recognized on a prepayment of the Notes, will be capital gain or loss if the Note was held
as a capital asset (except for gain representing accrued interest and income), and will be long-term or short-term
depending on whether the Note has been owned for the long-term capital gain holding period (currently, more than
one year). For non-corporate Note Owners, capital gain recognized on the sale or other disposition of a Note held for
more than one year will be taxed at a maximum rate of 15% (20% for taxable years beginning after December 31,
2010). Capital gain for a Note held for one year or less is taxed at the rates applicable to ordinary income. Note
Owners must aggregate capital gains and losses for each taxable year. In the event a Note Owner realizes a net
capital loss for any year there are limitations on the amount of these capital losses which can be deducted. Capital
losses generally may be used only to offset capital gains.

Net Investment Income. Recently enacted legislation generally imposes a tax of 3.8% on the “net
investment income” of certain individuals, trusts and estates for taxable years beginning after December 31, 2012.
Among other items, net investment income generally includes gross income from interest and net gain attributable to
the disposition of certain property, less certain deductions. Noteholders should consult their own tax advisors
regarding the possible implications of this legislation in their particular circumstances.

Foreign Owners. Interest paid (or accrued) to a Note Owner who is not a U.S. Person, as defined below, (a
“Foreign Owner”) generally will be considered “portfolio interest,” and generally will not be subject to United
States federal income tax and withholding tax if the interest is not effectively connected with the conduct of a trade
or business within the United States by the Foreign Owner and
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1. the Foreign Owner is not actually or constructively a “10% shareholder” of the Issuing Entity
(including a holder of 10% of the outstanding Certificates), or the Depositor or a “controlled
foreign corporation” with respect to which the Issuing Entity or the Depositor is a “related person”
within the meaning of the Code;

2. the Foreign Owner is not a bank receiving interest described in Section 881(c)(3)(A) of the Code;
and
3. the interest is not contingent interest described in Section 871(h)(4) of the Code.

To qualify for the exemption from taxation, the Foreign Owner must provide the applicable Trustee or
other person who is otherwise required to withhold U.S. tax with respect to the Notes with an appropriate statement
(on Form W-8BEN or a similar form), signed under penalties of perjury, certifying that the Note Owner is a Foreign
Owner and providing the Foreign Owner’s name and address. If a Note is held through a securities clearing
organization or other financial institution, the organization or institution may provide the relevant signed statement
to the withholding agent; in that case, however, the signed statement must be accompanied by a Form W-8BEN or
substitute form provided by the Foreign Owner and the Foreign Owner must notify the financial institution acting on
its behalf of any changes to the information on the Form W-8BEN (or substitute form) within 30 days of that
change. If interest paid to a Foreign Owner is not considered portfolio interest, then it will be subject to United
States federal income and withholding tax at a rate of 30%, unless reduced or eliminated pursuant to an applicable
tax treaty. In order to claim the benefit of any applicable tax treaty, the Foreign Owner must provide the applicable
Trustee or other person who is required to withhold U.S. tax with respect to the Notes with an appropriate statement
(on Form W-8BEN or a similar form), signed under penalties of perjury, certifying that the Foreign Owner is
entitled to benefits under the treaty.

Any capital gain realized on the sale, redemption, retirement or other taxable disposition of a Note by a
Foreign Owner will be exempt from United States federal income and withholding tax, provided that (1) that gain is
not effectively connected with the conduct of a trade or business in the United States by the Foreign Owner and
(2) in the case of an individual Foreign Owner, the Foreign Owner is not present in the United States for 183 days or
more during the taxable year of disposition.

As used in this Prospectus, a “U.S. Person” means:
1. a citizen or resident of the United States;

2. a corporation or a partnership organized in or under the laws of the United States or any political
subdivision thereof;

3. an estate, the income of which is includible in gross income for federal income tax purposes
regardless of source; or

4. a trust if (a) a court within the U.S. is able to exercise primary supervision over the administration
of the trust and one or more United States persons have authority to control all substantial
decisions of the trust or (b) such trust is eligible and has elected to be treated as a domestic trust
pursuant to the Code, despite not meeting the requirements described in clause (a).

Backup Withholding. Each Note Owner (other than an exempt Note Owner such as a corporation, tax-
exempt organization, qualified pension and profit-sharing trust, individual retirement account or nonresident alien
who provides certification as to status as a nonresident) will be required to provide, under penalties of perjury, a
certificate (on Form W-9) providing the Note Owner’s name, address, correct federal taxpayer identification number
and a statement that the Note Owner is not subject to backup withholding. Should a nonexempt Note Owner fail to
provide the required certification, the related Issuing Entity will be required to withhold 28% of the amount
otherwise payable to the Note Owner, and remit the withheld amount to the IRS as a credit against the Note Owner’s
federal income tax liability. Any amounts withheld under the backup withholding rules will be allowed as a refund
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or a credit against the investor’s U.S. federal income tax liability provided the required information is furnished to
the IRS.

Foreign Account Tax Compliance. Congress recently enacted legislation that significantly changes the
reporting requirements imposed on certain non-U.S. persons, including certain foreign financial institutions and
investment funds. In general, a 30% withholding tax could be imposed on payments made to any such non-U.S.
person unless such non-U.S. person complies with certain reporting requirements regarding its direct and indirect
U.S. shareholders and/or U.S. accountholders. Such withholding could apply to payments regardless of whether
they are made to such non-U.S. person in its capacity as a holder of a Note or in a capacity of holding a Note for the
account of another. These rules generally would apply to payments made after December 31, 2012, but would
exempt from withholding any payments on, or proceeds in respect of, debt instruments outstanding on March 18,
2012. The scope and application of this legislation are unclear because regulations interpreting the legislation have
not yet been promulgated. As a result, potential investors are encouraged to consult with their tax advisors
regarding the possible implications of this legislation on an investment in the Notes.

Possible Alternative Treatments of the Notes and the Issuing Entity. Although, as discussed above, it is the
opinion of Mayer Brown LLP that the Notes will be characterized as indebtedness for federal income tax purposes,
the IRS may take a contrary position. If the IRS were to contend successfully that any class or series of Notes were
not debt for federal income tax purposes, such Notes might be treated as equity interests in the Issuing Entity. As a
result, even if the Depositor or some other single person or entity was the sole Certificateholder of the Issuing
Entity, the Issuing Entity would be considered to have multiple equity owners and might be classified for federal
income tax purposes as a partnership. Except as described below, a partnership is generally not subject to an entity
level tax for federal income tax purposes, while an association or corporation is subject to an entity level tax.

If the Issuing Entity were treated as a partnership (which most likely would not be treated as a publicly
traded partnership taxable as a corporation) and one or more classes of Notes were treated as equity interests in that
partnership, each item of income, gain, loss, deduction, and credit generated through the ownership of the
receivables by the partnership would be passed through to the partners, including the affected Note Owners,
according to their respective interests therein. Under current law, the income reportable by Note Owners treated as
partners in such a partnership could differ from the income reportable by the Note Owners as holders of debt.
Generally, such differences are not expected to be material; however, certain Note Owners may have adverse tax
consequences. For example, cash basis Note Owners might be required to report income when it accrues to the
partnership rather than when it is received by the Note Owner. Any income allocated to a Note Owner that is a tax-
exempt entity may constitute unrelated business taxable income. All Note Owners treated as partners would be taxed
on the partnership income regardless of when distributions are made to the Note Owners. An individual Note
Owner’s ability to deduct the Note Owner’s share of partnership expenses would be subject to the 2% miscellaneous
itemized deduction floor. A foreign investor in the Notes might be required to file a United States individual or
corporate income tax return, as the case may be, and could be subject to tax (and withholding at the top marginal
rate, currently 35%) on its share of partnership income at regular United States rates including, in the case of a
corporation, the branch profits tax.

If, alternatively, the Issuing Entity were treated as a publicly traded partnership taxable as a corporation, the
Issuing Entity would be subject to federal income taxes at corporate tax rates on its taxable income generated by
ownership of the receivables. Moreover, distributions by the Issuing Entity to all or some of the classes of Note
Owners would probably not be deductible in computing the Issuing Entity’s taxable income and all or part of the
distributions to Note Owners would probably be treated as dividends. Such an entity-level tax could result in
reduced distributions to Note Owners and the Note Owners could be liable for a share of such tax. To the extent
distributions on such Notes were treated as dividends, a foreign investor would generally be subject to tax (and
withholding) on the gross amount of such dividends at a rate of 30% unless reduced or eliminated pursuant to an
applicable income tax treaty.

State and Local Tax Considerations
The above discussion does not address the tax treatment of any Issuing Entity, Notes, or Note Owners

under any state or local tax laws. The activities to be undertaken by the Servicer in servicing and collecting the
Receivables will take place throughout the United States and, therefore, many different state and local tax regimes
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potentially apply to different portions of these transactions. Prospective investors are urged to consult with their tax
advisors regarding the state and local tax treatment of any Issuing Entity as well as any state and local tax
consequences for them of purchasing, holding and disposing of Notes.

The federal and state tax discussions set forth above are included for general information only and may not
be applicable depending upon your particular tax situation. It is suggested that you consult your tax advisor with
respect to the tax consequences to you of the purchase, ownership and disposition of Notes, including the tax
consequences under state, local, foreign and other tax laws and the possible effects of changes in federal or other
tax laws.

ERISA CONSIDERATIONS
General

Section 406 of ERISA and Section 4975 of the Code prohibit Benefit Plan Investors from engaging in
certain transactions with persons that are “parties in interest” under ERISA or “disqualified persons” under Section
4975 of the Code with respect to such Benefit Plan Investor. A violation of these “prohibited transaction” rules may
result in an excise tax or other penalties and liabilities under ERISA and Section 4975 of the Code for such persons
or the fiduciaries of the Benefit Plan Investor. In addition, Title I of ERISA requires fiduciaries of a Benefit Plan
Investor subject to Title I of ERISA to make investments that are prudent, diversified and in accordance with the
governing plan documents. Employee benefit plans that are “governmental plans” (as defined in Section 3(32) of
ERISA) are not subject to the fiduciary and prohibited transaction provisions of ERISA or Section 4975 of the Code.
However, such plans may be subject to similar restrictions under state, local or other laws that are similar to Section
406 of ERISA or Section 4975 of the Code (“Similar Laws”).

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

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

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

By acquiring a Note (or any interest therein), each purchaser and transferee will be deemed to represent,
warrant and covenant that either (i) it is not, and is not acting on behalf of, a Plan, or (ii) the acquisition, holding and
disposition of the Note (or any interest therein) will not give rise to a non-exempt prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code, or a violation of any Similar Law. Benefit Plan Investors may
not acquire the Notes at any time that the ratings on the Notes are below investment grade or the Notes have been
characterized as other than indebtedness for applicable local law purposes.

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

UNDERWRITING

On the terms and conditions set forth in an underwriting agreement with respect to the Notes of a given
series (the “Underwriting Agreement”), the Depositor will sell to the underwriters named in the Underwriting
Agreement and in the accompanying Prospectus Supplement, and each of those underwriters will severally agree to
purchase, the principal amount of each class of Notes the related series set forth in the Underwriting Agreement and
in the accompanying Prospectus Supplement.

In each Underwriting Agreement with respect to any given series of Notes, the several underwriters will
agree, subject to the terms and conditions set forth in the Underwriting Agreement, to purchase all of the Notes
described in the Underwriting Agreement which are offered by this Prospectus and by the accompanying Prospectus
Supplement if any of those Notes are purchased.

Each Prospectus Supplement will either (1) set forth the price at which each class of Notes being offered by
that Prospectus Supplement will be offered to the public and any concessions that may be offered to some dealers
participating in the offering of those Notes, or (2) specify that the related Notes are to be resold by the underwriters
in negotiated transactions at varying prices to be determined at the time of that sale. After the initial public offering
of those Notes, those public offering prices and those concessions may be changed.

The Underwriting Agreement will provide that the Depositor and NMAC will indemnify the underwriters

against specified liabilities, including liabilities under the Securities Act, or contribute to payments the several
underwriters may be required to make in respect thereof.
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Each Issuing Entity may, from time to time, invest the funds in Accounts in eligible investments acquired
from the underwriters. Pursuant to each Underwriting Agreement with respect to a given series of Notes and
Certificates, the closing of the sale of any class of Notes subject to that Underwriting Agreement will be conditioned
on the closing of the sale of all other classes of Notes of that series. The place and time of delivery of any series of
Notes with respect to which this Prospectus is delivered will be set forth in the accompanying Prospectus
Supplement.

One of the underwriters, or its affiliate, may be a Hedge Counterparty.
LEGAL OPINIONS
Certain legal matters relating to the Notes of any series, including the legality of such Notes will be passed
upon for the related Issuing Entity, the Depositor and the Servicer by the general counsel of the Servicer and Mayer

Brown LLP. In addition, certain United States federal and tax and other matters will be passed upon for the related
Issuing Entity by Mayer Brown LLP.
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NISSAN AUTO LEASE TRUST
2011-A
Issuing Entity

Asset Backed Notes, Class A-1 Notes
$128,000,000

Asset Backed Notes, Class A-2a Notes
$100,000,000

Asset Backed Notes, Class A-2b Notes
$250,000,000

Asset Backed Notes, Class A-3 Notes
$339,000,000

Asset Backed Notes, Class A-4 Notes
$58,000,000

Nissan Auto Leasing LLC II

Depositor

Nissan Motor Acceptance Corporation,
Sponsor/Servicer

PROSPECTUS SUPPLEMENT

Underwriters

J.P. Morgan
BNP PARIBAS
Citi
Barclays Capital
HSBC
Mitsubishi UFJ Securities
Mizuho Securities
RBC Capital Markets
RBS

Dealer Prospectus Delivery Obligation. Until October 12, 2011, which is ninety days following the date of this
Prospectus Supplement, all dealers that effect transactions in these notes, whether or not participating in the offering,
may be required to deliver a Prospectus Supplement and Prospectus, such delivery obligation generally may be satisfied
through the filing of the Prospectus Supplement and Prospectus with the Securities and Exchange Commission. This is
in addition to the dealers’ obligation to deliver a Prospectus when acting as underwriters and with respect to their
unsold allotments or subscriptions.





