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NISSAN MASTER OWNER TRUST RECEIVABLES, SERIES 2017-A
$515,000,000 SERIES 2017-A NOTES

® The issuing entity will issue the Series 2017-A notes described in the following table. Only the notes
described in the following table are being offered by this prospectus.

® The Series 2017-A notes will be floating rate notes.
® A portion of the notes may be initially retained by the depositor or conveyed to an affiliate of the depositor.

® The Series 2017-A notes will accrue interest from and including the Series 2017-A issuance date, which is
expected to be May 15, 2017.

® The issuing entity will pay interest on the notes on the 15th day of each month, or the first business day
thereafter if the 15th is not a business day. The first payment date will be June 15, 2017.

Series 2017-A Notes

$515,000,000
One-Month LIBOR + 0.31%(

April 15,2019

April 15,2021

Principal Amount . .......... ...
InterestRate ........ ... ... . .
Expected Final Payment Date ............. ... ... ... i,
Final Maturity Date . ........... ... i

Price to PUDLIC ... ... $515,000,000
Underwriting Discount . ... ...t 0.220%
Proceeds to Issuing Entity .. ..., $513,867,000

(1) The interest rate on the Series 2017-A notes will be based on one-month LIBOR. For a description of how
one-month LIBOR is determined, see “Description of the Notes—Interest” in this prospectus. If the sum of
one-month LIBOR plus 0.31% is less than 0.00% for any interest period, then the interest rate for the Series
2017-A notes for such interest period will be deemed to be 0.00%. See “Description of the Notes—Interest”
in this prospectus.

Credit Enhancement:
® Series 2017-A will have the benefit of an overcollateralization amount as described herein.
® A reserve account will be established for the benefit of the Series 2017-A notes. The reserve account will
have an initial balance equal to at least $2,575,000, or 0.50%, of the initial aggregate principal balance of the
Series 2017-A notes.
® The Series 2017-A notes will be included in a group of series, and as a part of this group, the Series 2017-A

notes will be entitled in certain circumstances to share in certain excess interest and principal amounts that
are allocable to other series in the same group.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities
or determined that this prospectus is accurate or complete. Any representation to the contrary is a criminal offense.
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IMPORTANT NOTICE ABOUT INFORMATION PRESENTED
IN THIS PROSPECTUS

You should rely only on the information contained in or incorporated by reference into this prospectus,
including any annexes and appendices hereto. We have not authorized anyone to provide you with other or different
information. If you receive any other information, you should not rely on it. We are not offering the Series 2017-A
notes in any jurisdiction where the offer is not permitted. We do not claim that the information in this prospectus is
accurate as of any date other than the date at the bottom of the front cover page.

We have started with two introductory sections in this prospectus describing the Series 2017-A notes and
the issuing entity in abbreviated form, followed by a more complete description of the terms of the offering of the
Series 2017-A notes. The introductory sections are:

e Summary of Terms—provides important information concerning the amounts and the payment terms of
the Series 2017-A notes and gives a brief introduction to the key structural features of the issuing
entity; and

e Risk Factors—describes briefly some of the risks to investors in the Series 2017-A notes.

We include cross-references in this prospectus to the captions herein under which you can find additional
related information. You can find the page numbers on which these captions are located under the Table of Contents
in this prospectus.

This prospectus uses defined terms. Definitions can be found in the “Glossary” in this prospectus. You
can also find a listing of the pages where the principal terms are defined under “Index of Principal Terms” beginning

on page 156 of this prospectus.

In this prospectus, the terms “we”, “us” and “our” refer to Nissan Wholesale Receivables Corporation 11.




REPORT TO NOTEHOLDERS

After the notes are issued, unaudited monthly reports containing information concerning the receivables
and the notes will be prepared by Nissan Motor Acceptance Corporation (“NMAC?”), as servicer, and sent on behalf
of the issuing entity to the indenture trustee, who will, unless and until notes in definitive registered form are issued,
forward the same to Cede & Co. (“Cede”), as nominee of The Depository Trust Company (“DTC”). See “Sources of
Funds to Pay the Notes — Reports to Noteholders™ in this prospectus.

The indenture trustee will also make such monthly reports (and, at its option, any additional files containing
the same information in an alternative format) available to noteholders each month via its internet website, which is
presently located at http://www.usbank.com/abs. Assistance in using this Internet website may be obtained by
calling the indenture trustee’s customer service desk at (800) 934-6802. The indenture trustee will notify the
noteholders in writing of any changes in the address or means of access to the Internet website where the reports are
accessible.

The reports do not constitute financial statements prepared in accordance with generally accepted
accounting principles. NMAC, the depositor and the issuing entity do not intend to send any of their financial
reports to the beneficial owners of the notes. The issuing entity will file with the Securities and Exchange
Commission (the “SEC”) all required annual reports on Form 10-K, distribution reports on Form 10-D and current
reports on Form 8-K. Those reports will be filed with the SEC under the name “Nissan Master Owner Trust
Receivables” and file number 333-210906-01.

The depositor has filed with the SEC a Registration Statement on Form SF-3 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. Copies
of the Registration Statement will be provided free of charge upon written request to Nissan Motor Acceptance
Corporation, One Nissan Way, Franklin, Tennessee 37067. The Registration Statement is available for inspection
without charge at the public reference facilities maintained 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 SEC’s Public Reference
Room by calling the SEC at (800) SEC-0330. The SEC also maintains a website (http://www.sec.gov) that contains
reports, registration statements, proxy and information statements, and other information regarding issuers that file
electronically with the SEC.



NOTICE TO RESIDENTS OF THE UNITED KINGDOM

THIS PROSPECTUS MAY ONLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED IN
THE UNITED KINGDOM TO PERSONS HAVING PROFESSIONAL EXPERIENCE IN MATTERS
RELATING TO INVESTMENTS AND QUALIFYING AS INVESTMENT PROFESSIONALS UNDER
ARTICLE 19(5) (INVESTMENT PROFESSIONALS) OF THE FINANCIAL SERVICES AND MARKETS ACT
2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED, (THE “ORDER”), OR TO PERSONS
FALLING WITHIN ARTICLE 49(2)(A) TO (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED
ASSOCIATIONS, ETC) OF THE ORDER OR TO ANY OTHER PERSON TO WHOM THIS PROSPECTUS
MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL
SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”).

NEITHER THIS PROSPECTUS NOR THE SERIES 2017-A NOTES ARE OR WILL BE AVAILABLE
TO PERSONS WHO ARE NOT RELEVANT PERSONS AND THIS PROSPECTUS MUST NOT BE ACTED
ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR
INVESTMENT ACTIVITY TO WHICH THIS PROSPECTUS RELATES IS AVAILABLE ONLY TO
RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. THE
COMMUNICATION OF THIS PROSPECTUS TO ANY PERSON IN THE UNITED KINGDOM WHO IS NOT
A RELEVANT PERSON IS UNAUTHORIZED AND MAY CONTRAVENE THE FINANCIAL SERVICES
AND MARKETS ACT 2000, AS AMENDED (“FSMA”).

NOTICE TO RESIDENTS OF THE EUROPEAN ECONOMIC AREA

THIS PROSPECTUS IS NOT A PROSPECTUS FOR THE PURPOSE OF THE PROSPECTUS
DIRECTIVE (AS DEFINED BELOW). THIS PROSPECTUS HAS BEEN PREPARED ON THE BASIS THAT
ANY OFFER OF SERIES 2017-A NOTES IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC
AREA WHICH HAS IMPLEMENTED THE PROSPECTUS DIRECTIVE (EACH, A “RELEVANT MEMBER
STATE”) WILL BE MADE PURSUANT TO AN EXEMPTION UNDER THE PROSPECTUS DIRECTIVE
FROM THE REQUIREMENT TO PUBLISH A PROSPECTUS FOR OFFERS OF NOTES. ACCORDINGLY,
ANY PERSON MAKING OR INTENDING TO MAKE AN OFFER IN A RELEVANT MEMBER STATE OF
SERIES 2017-A NOTES WHICH ARE THE SUBJECT OF THE OFFERING CONTEMPLATED IN THIS
PROSPECTUS MAY ONLY DO SO IN CIRCUMSTANCES IN WHICH NO OBLIGATION ARISES FOR THE
ISSUING ENTITY, THE DEPOSITOR OR ANY OF THE UNDERWRITERS TO PUBLISH A PROSPECTUS
PURSUANT TO ARTICLE 3 OF THE PROSPECTUS DIRECTIVE IN RELATION TO SUCH OFFER. NONE
OF THE ISSUING ENTITY, THE DEPOSITOR OR ANY OF THE UNDERWRITERS HAS AUTHORIZED,
NOR DO THEY AUTHORIZE, THE MAKING OF ANY OFFER OF SERIES 2017-A NOTES IN
CIRCUMSTANCES IN WHICH AN OBLIGATION ARISES FOR THE ISSUING ENTITY, THE DEPOSITOR
OR ANY OF THE UNDERWRITERS TO PUBLISH A PROSPECTUS FOR SUCH OFFER. THE EXPRESSION
“PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC (AS AMENDED, INCLUDING BY
DIRECTIVE 2010/73/EU), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE
RELEVANT MEMBER STATE.



SUMMARY OF TRANSACTION PARTIES'

Nissan Motor Acceptance
Corporation
{(Sponsar and Servicer)

l

Nissan Wholesale
Receivables Corporation |

(Depositor)
Wilmington Trust
Company
(Owner Trustee)
Nissan Master Owner Trust
Receivables
(Issuing Entity) U.S. Bank National
Association

(Indenture Trustee)

Series 2017-A

MNotes

! This chart provides only a simplified overview of the relations between the key parties to the transaction. Refer to
this prospectus for a further description.
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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. You should carefully read this entire prospectus to understand
all of the terms of the offering.

Issuing Entity/Trust.........ccooovovviiinicieneenn, Nissan Master Owner Trust Receivables (the “issuing entity”).
The issuing entity was established by a trust agreement dated as of
May 13, 2003.

[D=T 010 | (0] (USSR Nissan Wholesale Receivables Corporation I1, a Delaware

corporation and a wholly owned subsidiary of Nissan Motor
Acceptance Corporation (the “depositor™). The depositor initially
will be the sole holder of the residual interest in the issuing entity,
or “transferor interest,” which will represent the sole beneficial
ownership in the issuing entity.

Sponsor and Servicer and Administrator..  Nissan Motor Acceptance Corporation (“NMAC” or the
“sponsor”) will be the servicer of the issuing entity’s assets (in such
capacity, the “servicer”). NMAC will also be the administrator of
the issuing entity under an administration agreement (as defined
herein) (in such capacity, the “administrator”).

OWNEr TIUSLEE ..oveeiiieiieiee e Wilmington Trust Company (the “owner trustee”).

Indenture TruStee......ccocvvvvvvvcveeceeereen, U.S. Bank National Association (the “indenture trustee”).

Asset Representations Reviewer................. Clayton Fixed Income Services LLC (the “asset representations
reviewer”).

Initial Outstanding Principal Amount;

Series 2017-A .o The initial outstanding principal amount is $515,000,000.
Nominal Liquidation Amount .................... The initial Series 2017-A nominal liquidation amount is
$635,819,000.

The Series 2017-A nominal liquidation amount will equal the
portion of the issuing entity assets allocable to Series 2017-A. The
Series 2017-A notes are secured only by that portion of the issuing
entity’s assets that corresponds to the Series 2017-A nominal
liquidation amount. The Series 2017-A nominal liquidation amount
will be equal to the sum of (i) the Series 2017-A invested amount
and (ii) the Series 2017-A overcollateralization amount. Each of the
Series 2017-A nominal liquidation amount, the Series 2017-A
invested amount and the Series 2017-A overcollateralization
amount will be subject to reduction and reinstatement as described
in this prospectus under “Deposit and Application of Funds —
Reduction and Reinstatement of Series Nominal Liquidation
Amounts.”

Offered NOTES .......occvveeiciie e The offered notes consist of the Series 2017-A notes, as described
on the cover page. A portion of the notes initially may be retained



Series 2017-A Issuance Date .............coue......

Statistical Cut-Off Date......

Series 2017-A Cut-Off Date

Statistical Information .......

Expected Final Payment Date.....................

Final Maturity Date............

Assets of the Issuing Entity

by Nissan Wholesale Receivables Corporation 11 or conveyed to an
affiliate.

On or about May 15, 2017.

The statistical information presented in this prospectus is as of the
close of business on March 31, 2017.

April 30, 2017.

The statistical information in this prospectus is based on the
receivables owned by the issuing entity as of the statistical cut-off
date. The characteristics of the receivables owned by the issuing
entity on the Series 2017-A cut-off date may vary somewhat from
the characteristics of the receivables owned by the issuing entity as
of the statistical cut-off date described in this prospectus due to
paydowns by obligors or new purchases of receivables by the
issuing entity, although the sponsor and the depositor do not expect
the variance to be material.

April 15, 2019.
April 15, 2021.

The primary assets of the issuing entity will consist of a revolving
pool of receivables arising from time to time under accounts
established in connection with the purchase and financing by retail
motor vehicle dealers located in the U.S. of their new, pre-owned
and used automobile and light-duty truck inventory.

On or before the Series 2017-A issuance date, the depositor will
have transferred to the issuing entity receivables that, as of the
statistical cut-off date, have an aggregate principal amount of
approximately $6,550,788,616. The number of designated accounts
giving rise to those receivables, as of the statistical cut-off date for
the Series 2017-A notes, was 1,657. See “The Trust Portfolio” in
this prospectus for more information about these receivables and the
related designated accounts.

The assets of the issuing entity will also include the excess funding
account, which will have a balance of $0.00 as of the Series 2017-A
issuance date.

Series 2017-A belongs to excess principal sharing group one and to
the extent that available amounts are not needed to make required
interest or principal payments on the notes or deposits to the reserve
account or accumulation account for Series 2017-A, the excess
amounts may be applied, subject to certain limitations, to cover
shortfalls of required distributions and deposits for other series that
are included in excess principal sharing group one.

The designated accounts constitute only a portion of Nissan Motor
Acceptance Corporation’s entire U.S. portfolio of dealer floorplan
accounts. See “Dealer Floorplan Financing Business” in this
prospectus for information about all the accounts and related



Addition and Removal of Assets
from the Issuing Entity...........ccccooviininnnne

Reassignment
of Receivables

and Repurchases

receivables in Nissan Motor Acceptance Corporation’s U.S.
portfolio of dealer floorplan accounts.

See “The Trust Portfolio” in this prospectus for more information

regarding the historical and other statistical information relating to
all of the dealer accounts that have been designated by the issuing
entity.

The depositor may, and in certain cases is required to, designate
additional accounts to the issuing entity. See “Description of the
Transfer and Servicing Agreement — Representations and
Warranties of the Depositor — Additional Designated Accounts™ in
this prospectus. Upon designation of any additional accounts, the
depositor will transfer to the issuing entity the receivables arising in
connection with such additional accounts. The depositor also has
the right to redesignate accounts from the issuing entity and in
doing so, to either repurchase the outstanding related receivables
from the issuing entity or to simply cease conveying to the issuing
entity receivables arising in such accounts after the related date of
removal. The depositor’s right to redesignate accounts to and from
the issuing entity is subject to the conditions described in
“Description of the Transfer and Servicing Agreement —
Redesignation of Accounts — Eligible Accounts” and “Description
of the Transfer and Servicing Agreement — Representations and
Warranties of the Depositor — Additional Designated Accounts” in
this prospectus.

Representations and Warranties. The depositor will be obligated to
accept reassignment to it of any receivables that do not meet certain
representations and warranties. For administrative convenience, the
depositor may instead, at its option, accept a redesignation of the
accounts related to such receivables and reassignment of all
receivables under such accounts rather than repurchasing solely the
affected receivable, so long as, as a result, the additional receivables
so repurchased will not exceed 10% of the outstanding principal
balance of all receivables in the Trust Portfolio as of the first day of
the prior calendar quarter. Following the discovery by or notice to
the depositor of a breach of any representation or warranty that has
a material adverse effect on the noteholders’ interest in the
receivables, the depositor, unless the breach is cured, will accept
reassignment of that receivable (or, at its option, redesignation of
the account related to such receivable and reassignment of all
receivables under such account) from the issuing entity, and NMAC
will be required to accept reassignment of that receivable (or, at its
option, redesignate the account related to such receivable and
repurchase all receivables under such account) from the depositor.
The depositor’s obligations to accept reassignment of receivables
(or, at its option, redesignation of the accounts related to such
receivables and reassignment of all receivables under such
accounts) and NMAC’s obligation to accept reassignment of the
same will constitute the sole remedy available to noteholders and
the issuing entity for any uncured breach by the depositor of those
representations and warranties, although the redesignation or



Review of Asset Representations................

The Accounts

repurchase obligation may be enforced through dispute resolution,
as described below.

If the issuing entity, the owner trustee, the indenture trustee or an
investor requests that NMAC or the depositor repurchase or accept
reassignment of any receivable due to a breach of representation or
warranty as described above, and the repurchase request has not
been fulfilled or otherwise resolved to the reasonable satisfaction of
the requesting party within 180 days of the receipt of notice of the
request by the depositor or NMAC, as applicable, the requesting
party will have the right to refer the matter, at its discretion, to
either mediation or third-party arbitration. The terms of the
mediation or arbitration, as applicable, are described under “The
Trust Portfolio — Requests to Repurchase and Dispute Resolution”
in this prospectus.

Servicer Repurchases. Additionally, the servicer is required to
purchase receivables (or, at its option, redesignate the accounts
related to such receivables and purchase all receivables under such
accounts) that are materially and adversely affected by a breach by
the servicer of certain representations and warranties. Following the
discovery of a breach of any such representations and warranties,
the servicer, unless the breach is cured, will be required to purchase
the materially and adversely affected receivable (or, at its option,
redesignate the account related to such receivable and purchase all
receivables under such account) from the issuing entity. This
purchase obligation will constitute the sole remedy available to
noteholders and the issuing entity for any uncured breach by the
servicer of those representations and warranties (other than
remedies that may be available under federal securities laws or
other laws).

The reassignment and purchase obligations of the depositor and
NMAC are more fully described in “Description of the Transfer
and Servicing Agreement — Representations and Warranties of the
Depositor” and “Description of the Transfer and Servicing
Agreement — Servicer Covenants” in this prospectus.

As more fully described in “The Trust Portfolio — Asset
Representations Review” in this prospectus, if the aggregate
principal balance of receivables related to dealers classified as
“status” dealers in NMAC’s U.S. portfolio of dealer accounts
exceeds a certain threshold, then, subject to certain conditions,
investors in the Series 2017-A notes representing at least a majority
of the voting investors may direct the asset representations reviewer
to perform a review of the receivables owned by the issuing entity
related to “status” dealers for compliance with the representations
and warranties made by NMAC and the depositor. See “The Trust
Portfolio — Asset Representations Review” in this prospectus.

The designated accounts under which the receivables have been or
will be generated arise from revolving credit agreements entered
into by NMAC with retail vehicle dealers to finance the purchase of
their automobile and light-duty truck inventory. However, the
designated accounts themselves, along with any obligations to fund
new purchases of vehicles remain owned by NMAC. Additional

4



The Receivables.........ccccceeevvrenen.

Terms of the Series 2017-A Notes

accounts may be designated to or, under limited circumstances,
redesignated away from the issuing entity.

At the time that NMAC designates an account, the account must
meet certain eligibility criteria.

The receivables consist primarily of principal and interest payments
owing under the designated accounts. Only the receivables arising
in connection with the designated accounts are transferred to the
issuing entity.

Once NMAC has designated an account, all new receivables arising
in connection with that designated account generally will be
transferred automatically to the issuing entity unless the account
becomes an ineligible account or is redesignated for removal.
Accordingly, the total number and amounts of receivables
comprising assets of the issuing entity will fluctuate daily as new
receivables arise in designated accounts and are transferred to the
issuing entity and existing receivables are collected, charged off as
uncollectible or otherwise adjusted. Either the depositor or the
servicer may be required to accept reassignment or repurchase of
receivables (or, at the option of the depositor, redesignation of the
accounts related to such receivables and reassignment or repurchase
of all receivables under such accounts) from the issuing entity in
specified circumstances, as described under “Description of the
Transfer and Servicing Agreement — Representations and
Warranties of the Depositor” and “Description of the Transfer and
Servicing Agreement — Servicer Covenants” in this prospectus.

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 an
affiliate of the depositor on the issuance date will be issued as
definitive notes).

Interest Payment Dates. Interest will be payable on the 15" of each
month, unless the 15" is not a business day, in which case the
payment will be made on the following business day. The first
payment will be on June 15, 2017.

Per Annum Interest Rate. The Series 2017-A notes will bear
interest at one-month LIBOR as determined before the start of each
interest period plus 0.31% per annum.

If the sum of one-month LIBOR plus 0.31% is less than 0.00% for
any interest period, then the interest rate for the Series 2017-A notes
for such interest period will be deemed to be 0.00%. See
“Description of the Notes—Interest” in this prospectus.

Interest Periods and Payments. Each interest period begins on and
includes a payment date and ends on but excludes the following
payment date, except that the first interest period will begin on and
include the Series 2017-A issuance date.



Payment Dates ...

Revolving Period

Interest on the Series 2017-A notes (including for the first interest
period) will be calculated on the basis of the actual number of days
in each interest period and a year of 360 days.

Interest payments on the notes as described above will be made
from available interest amounts after the monthly servicing fee has
been paid.

For a full description of how interest will be calculated, see
“Description of the Notes — Interest.”

Principal Payments. The issuing entity expects to pay the principal
of the Series 2017-A notes in full on April 15, 2019, which is the
expected final payment date for the Series 2017-A notes. The final
maturity date for the Series 2017-A notes is April 15, 2021.

The issuing entity is scheduled to begin accumulating available
principal amounts on October 1, 2018 for payment to the Series
2017-A noteholders on the expected final payment date. Depending
on the performance of the issuing entity assets and the amount of
any other outstanding and rated series in excess principal sharing
group one and subject to certain other conditions described herein,
such accumulation may begin at a later date.

Principal on the Series 2017-A notes may be paid earlier or later
than the expected final payment date or in reduced amounts. You
will not be entitled to any premium for early or late payment of
principal. If an event of default or an early amortization event
occurs, principal of your Series 2017-A notes may be paid earlier
than expected. If the Series 2017-A notes are not paid in full on the
expected final payment date, available principal amounts and
certain other amounts will continue to be used to pay principal of
the Series 2017-A notes until they are paid in full or until the final
maturity date, whichever is earlier.

Principal collections allocable to the Series 2017-A notes, to the
extent not needed to make payments or deposits in respect of the
Series 2017-A notes, will be applied to make required principal
payments and deposits in respect of the other series of notes in
excess principal sharing group one then entitled to receive principal
payments and, to the extent not needed to make such principal
payments, will be used to acquire additional receivables, if any, and
then, subject to certain exceptions, will be distributed to the
depositor, as holder of the transferor interest.

For more information about principal payments, see “Description of
the Notes — Principal” in this prospectus.

The trust will make payments on the Series 2017-A notes beginning
on June 15, 2017, and on the 15th day of each month thereafter or,
if the 15th day of any month is not a business day, on the next
succeeding business day.

During the revolving period, principal will not be paid on the Series
2017-A notes and principal will not be accumulated for that



purpose. Instead, available principal amounts may be used to
purchase additional receivables, to cover interest shortfalls on the
Series 2017-A notes, to make principal payments on other series of
notes, or to make payments to the depositor as holder of the
transferor interest. The revolving period will begin on the Series
2017-A issuance date and will end when the accumulation period
begins. The revolving period will also end if an early amortization
period begins, but may recommence under certain limited
circumstances if the early amortization event terminates.

During the revolving period, additional receivables arising under
the accounts designated to the issuing entity will be transferred to
the issuing entity. There is no limit on the number or amounts of
additional receivables which may be acquired by the issuing entity
during the revolving period, although the new receivables must
meet the eligibility criteria described in “Description of the
Transfer and Servicing Agreement — Redesignation of Accounts —
Eligible Accounts” and “Description of the Transfer and Servicing
Agreement — Representations and Warranties of the Depositor —
Additional Designated Accounts” in this prospectus and required
documentation must be delivered. Additional receivables arising
under accounts designated to the issuing entity will be transferred to
the issuing entity on each business day until the earlier of the
termination of the issuing entity or a bankruptcy of the issuing
entity, the depositor, the sponsor, Nissan North America, Inc. or
Nissan Motor Co., Ltd.

Accumulation Period.........c.cccceevriviineiiennns The Series 2017-A notes are intended to receive payment in full of
all principal thereof on the expected final payment date specified in
this prospectus. There will be a specified period of time before the
expected final payment date during which the issuing entity will
deposit amounts available therefor into the accumulation account so
that the full amount due as principal on the Series 2017-A notes will
be available on the expected final payment date. This period,
referred to as the “accumulation period” for the Series 2017-A
notes, will begin on October 1, 2018 (unless postponed as described
below) and ends on the earlier of:

e the end of the collection period preceding the payment date on
which the Series 2017-A notes are expected to be paid in full;
and

e the close of business on the day immediately preceding the
date on which an early amortization period for the Series
2017-A notes begins.

Based on the performance of the issuing entity’s assets and subject
to satisfaction of certain other conditions, the issuing entity may
elect to postpone the start of the accumulation period. See
“Description of the Notes — Principal.”

Optional Redemption ...........cccocceeeiieiennnn. The Series 2017-A notes may be redeemed in full on any payment
date on which the issuing entity exercises its option to redeem the
Series 2017-A notes. The issuing entity may exercise this option on
any day after which the outstanding principal amount of the Series



Early Amortization Period

Early Amortization Events

2017-A notes is reduced to 10% of the initial outstanding principal
amount of the Series 2017-A notes or less.

During the early amortization period, the issuing entity will pay
available principal amounts to noteholders of the Series 2017-A
notes on each payment date. The early amortization period for the
Series 2017-A notes begins on the date on which an early
amortization event occurs, and ends on the earliest of:

o the last day of the collection period preceding the payment
date on which the Series 2017-A notes will be paid in full;
and

e the issuing entity termination date;

provided, that an early amortization period may terminate and the
revolving period with respect to the Series 2017-A notes may
recommence if the event giving rise to the beginning of the early
amortization period no longer exists, to the extent described in
“Deposit and Application of Funds — Early Amortization Events”
in this prospectus.

Payment of the principal of the Series 2017-A notes will begin
earlier than expected upon the occurrence of an early amortization
event. If an early amortization event that applies to the Series 2017-
A notes occurs, the issuing entity will use available principal
amounts each month to pay principal of the Series 2017-A notes.

Early amortization events may occur if the depositor, the issuing
entity, the servicer or the sponsor, as applicable, fails to make
required distributions or deposits on or before the date occurring ten
business days after the date the payment or deposit is required to be
made, fails to deliver a payment date statement on the date required
or within the applicable grace period, fails to comply with its
covenant not to create any lien on a receivable, fails to observe or
perform in any material respect certain other covenants and
agreements, which failure continues unremedied for a period of 60
days after written notice of the failure, or has made representations
and warranties that are materially incorrect for a period of 60 days
after written notice and as a result the interests of the Series 2017-A
noteholders are materially and adversely affected; however, an early
amortization event will not be deemed to occur if the breach of
representation and warranty by the depositor relates to specific
receivables and the depositor accepts reassignment of those
receivables (or, at its option, redesignates the accounts related to
such receivables and repurchases all receivables under such
accounts) or all of the receivables, if applicable, in accordance with
the provisions of the transfer and servicing agreement.

Other early amortization events consist of:

e the occurrence of a servicer default that adversely affects in
any material respect the interests of any noteholder or NMAC
no longer acts as servicer under the transfer and servicing
agreement;



Events of Default

e the Series 2017-A notes are not paid in full on the expected
final payment date;

e the Series 2017-A overcollateralization amount is (with certain
limited exceptions) less than the required Series 2017-A
overcollateralization amount; provided that if that event occurs
on any payment date on which the Series 2017-A
overcollateralization percentage is increased because the
average of the monthly payment rates for the three preceding
collection periods is less than 35% or the Series 2017-A
overcollateralization percentage is further increased because
the average of the monthly payment rates for the three
preceding collection periods is less than 30%, then that event
shall be an early amortization event if the Series 2017-A
overcollateralization amount remains (with certain limited
exceptions) less than the required Series 2017-A
overcollateralization amount for five or more days after the
payment date on which the Series 2017-A
overcollateralization percentage increased,;

e on any determination date, the average of the monthly
payment rates for the three preceding collection periods is less
than 25% for a period of five days after written notice;

e for three consecutive determination dates, the amounts on
deposit in the excess funding account exceed 30% of the sum
of the invested amounts of all outstanding series issued by the
issuing entity;

e the depositor fails to transfer to the issuing entity receivables
arising in connection with additional accounts within ten
business days after the date it is required to do so under the
transfer and servicing agreement;

e the bankruptcy, insolvency or similar events relating to the
issuing entity, the depositor, NMAC, Nissan North America,
Inc. or Nissan Motor Co., Ltd.;

e the issuing entity or the depositor becomes subject to the
requirement that it register as an “investment company” under
the Investment Company Act of 1940; and

e the occurrence of an event of default with respect to the Series
2017-A notes under the indenture and the declaration that the
Series 2017-A notes are due and payable pursuant to the
indenture.

For a more detailed discussion of early amortization events, see
“Deposit and Application of Funds — Early Amortization Events”
and “Sources of Funds to Pay the Notes — Early Amortization
Events” in this prospectus.

The following will constitute “events of default” with respect to
the Series 2017-A notes:



e the issuing entity fails to pay principal when it becomes due
and payable on the final maturity date for the Series 2017-A
notes;

e the issuing entity fails to pay interest on the Series 2017-A
notes when it becomes due and payable and the default
continues, or is not cured, for a period of 35 days;

e the bankruptcy, insolvency, conservatorship, receivership,
liquidation or similar events relating to the issuing entity
which, if involuntary, remain in effect for a period of 60 days;
or

e the issuing entity fails to observe or perform covenants or
agreements made in the indenture and the failure continues, or
is not cured, for 60 days after notice to the issuing entity by
the indenture trustee or to the issuing entity and the indenture
trustee by noteholders representing 50% or more of the
outstanding principal amount of the Series 2017-A notes.

If an event of default, other than bankruptcy, insolvency or similar
event with respect to the issuing entity that applies to the Series
2017-A notes occurs and continues, the indenture trustee or the
holders of at least 66 2/3% of the outstanding principal amount of
the Series 2017-A notes may (and with respect to a bankruptcy,
insolvency or similar event, the indenture trustee will automatically)
declare the Series 2017-A notes to be immediately due and payable.
That declaration may, under limited circumstances, be rescinded by
the holders of at least 66 2/3% of the outstanding principal amount
of the Series 2017-A notes.

After an event of default and the acceleration of the Series 2017-A
notes, funds from issuing entity assets allocated to Series 2017-A
will be applied to pay interest and principal on the Series 2017-A
notes to the extent permitted by law. Interest collections and
principal collections will be applied to make monthly interest and
principal payments on the Series 2017-A notes until the date on
which the Series 2017-A notes are paid in full or until all such
assets allocated to Series 2017-A have been exhausted.

If an event of default that applies to the Series 2017-A notes occurs
and continues and the Series 2017-A notes are accelerated, the
indenture trustee may institute proceedings in its own name for the
collection of all amounts then payable on the Series 2017-A notes
or take any other appropriate action to protect and enforce the rights
and remedies of the indenture trustee and the Series 2017-A
noteholders. The indenture trustee may also (or shall, at the
direction of the holders of a specified percentage of the outstanding
principal amount of the Series 2017-A notes) foreclose on a portion
of the issuing entity assets by causing the issuing entity to sell a
portion of those assets to permitted purchasers under the indenture,
subject to certain conditions. See “Description of the Indenture —
Events of Default; Rights upon Event of Default” in this prospectus.
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Application of Collections ...........ccccceevenne. Interest Collections. On each payment date, available interest
amounts (subject to certain adjustments) will be applied in the
following order of priority:

to pay the monthly servicing fee for Series 2017-A;

to pay accrued and unpaid interest due on Series 2017-A
notes;

to cover Series 2017-A’s share of defaulted amounts, if any,
for the related collection period and Series 2017-A’s nominal
liquidation amount deficit, if any;

to fund the reserve account up to the specified reserve account
balance;

on and after the occurrence of an event of default and
acceleration of the Series 2017-A notes, to repay the
outstanding principal amount of the Series 2017-A notes;

to reimburse waived servicing fees, if any;

to cover any shortfalls for other series in excess interest
sharing group one;

to the indenture trustee, any payments in respect of 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 payments in respect of 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 asset representations reviewer, any accrued and unpaid
fees, expenses and indemnity payments due pursuant to the
asset representations review agreement but only to the extent
that such fees, expenses or indemnity payments have been
outstanding for at least 60 days; and

with certain limited exceptions, to the holders of the transferor
interest.

For a more detailed description of these applications, see “Deposit
and Application of Funds — Application of Available Amounts” in
this prospectus.

Principal Collections. Each month available principal amounts will
be applied as follows:

11



Credit Enhancement

e if available interest amounts, together with shared excess
interest amounts and amounts on deposit in the reserve
account, are not sufficient to cover interest payments, to pay
such shortfall, not to exceed the Series 2017-A
overcollateralization amount;

e if Series 2017-A is in an accumulation period, to deposit to the
accumulation account an amount equal to the controlled
deposit amount, then any remaining amounts will be treated as
shared excess principal amounts and will be available to make
required principal distributions and deposits for other series of
notes in excess principal sharing group one, then to reinvest in
additional receivables and thereafter to distribute to the
holders of the transferor interest;

e if Series 2017-A is in an early amortization period, to pay all
remaining available principal amounts to the noteholders until
the Series 2017-A invested amount is reduced to zero, then
any remaining amounts will be treated as shared excess
principal amounts and will be available to make required
principal distributions and deposits for other series of notes in
excess principal sharing group one, then to reinvest in
additional receivables and thereafter to distribute to the
holders of the transferor interest; and

o if Series 2017-A is not in the accumulation period or an early
amortization period, as shared excess principal amounts
available to make required principal distributions and deposits
for other series of notes in excess principal sharing group one,
then to reinvest in additional receivables and thereafter to
distribute to the holders of the transferor interest.

For a more detailed description of these applications, see “Deposit
and Application of Funds — Application of Available Amounts” in
this prospectus.

Series 2017-A Overcollateralization Amount. Each series of notes
issued by the issuing entity will have allocated to that series a
ratable portion, called a series allocation percentage, of all of the
receivables that are assets of the issuing entity. For a description of
the allocation calculations, see “Deposit and Application of Funds
— Allocation Percentages” in this prospectus. As of the Series
2017-A cut-off date, the issuing entity assets allocable to Series
2017-A will equal $635,819,000, which will exceed the outstanding
principal amount of the Series 2017-A notes by $120,819,000. The
amount of that excess is the initial Series 2017-A
overcollateralization amount. This overcollateralization amount is
intended to protect the Series 2017-A noteholders from the effect of
charge-offs on defaulted receivables that are allocated to Series
2017-A and any use of available principal amounts to cover interest
shortfalls on the Series 2017-A notes due to defaulted receivables.

Subject to the reductions and reinstatements described below, the
Series 2017-A overcollateralization amount will equal the sum of:
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(i) 23.46% of the initial outstanding principal amount of the
Series 2017-A notes; provided, however, that (A) the
depositor may, in its sole discretion, increase this percentage,
provided, however, that if the depositor voluntarily increases
this percentage, then it may, in its sole discretion, upon ten
days prior notice to the indenture trustee subsequently
decrease the percentage to 23.46% or higher so long as the
rating agency condition shall have been satisfied with respect
to the Series 2017-A notes and any other outstanding and rated
series or class of Notes, and (B) this percentage will increase
to 27.39% if the average of the monthly payment rates for the
three preceding collection periods is less than 35% and this
percentage will further increase to 31.58% if the average of
the monthly payment rates for the three preceding collection
periods is less than 30%, provided, however, that if this
overcollateralization percentage is increased pursuant to this
clause, and the average of the monthly payment rates for the
three preceding collection periods subsequently increases to
more than 30%, but less than 35%, then the
overcollateralization percentage shall decrease to 27.39% and
if this overcollateralization percentage is increased pursuant to
this clause, and the average of the monthly payment rates for
the three preceding collection periods further increases to
more than 35%, then the overcollateralization percentage shall
decrease to 23.46%; and

(ii) the incremental overcollateralization amount, which is
based on the amount of ineligible receivables, dealer
overconcentration amounts and the used vehicle
overconcentration amounts in the trust portfolio. The amounts
in clauses (i) and (ii) may fluctuate from time to time.

A portion of the collections on the receivables will be allocated to
Series 2017-A on the basis of the ratio of the (i) sum of (x) the
Series 2017-A invested amount and (y) the Series 2017-A
overcollateralization amount to (ii) the aggregate of such amounts
for all series. The Series 2017-A overcollateralization amount will
be reduced by:

e reallocations of available principal amounts otherwise
allocable to the Series 2017-A overcollateralization amount to
cover interest shortfalls on the Series 2017-A notes; and

e charge-offs resulting from unreimbursed defaults on
receivables allocated to Series 2017-A.

Reductions in the Series 2017-A overcollateralization amount will
result in a reduced amount of collections on the receivables that are
allocated and available to make payments on the Series 2017-A
notes. If the Series 2017-A overcollateralization amount is reduced
to zero, then charge-offs will instead reduce the Series 2017-A
invested amount and you may incur a loss on your Series 2017-A
notes. In addition, if the Series 2017-A overcollateralization amount
is reduced to zero, principal collections will no longer be available
to cover interest shortfalls.

13



Other Series of Notes

Reserve Account. A reserve account will provide credit
enhancement for the Series 2017-A notes to the extent described in
this prospectus. The issuing entity will deposit an amount equal to
0.50% of the initial Series 2017-A invested amount, into the reserve
account on the Series 2017-A issuance date. The amount targeted to
be on deposit in the reserve account at any time will equal this
original amount.

Shared Excess Interest Amounts. Your series will be included in a
group of series referred to as excess interest sharing group one. To
the extent that available interest amounts are not needed to make
required distributions or deposits for your series, these excess funds
will be applied to cover shortfalls of required interest distributions
and deposits for other series that are included in excess interest
sharing group one. In addition, you may receive the benefits of
excess interest amounts allocated from other series in excess
interest sharing group one. See “Deposit and Application of Funds
— Shared Excess Interest Amounts” in this prospectus.

Shared Excess Principal Amounts. Your series will also be
included in a group of series referred to as excess principal sharing
group one. To the extent that available principal amounts are not
needed to make any required distributions or deposits for your
series, these funds will be applied to cover shortfalls of required
principal distributions and deposits for other series in principal
sharing group one. Any reallocation for this purpose will not reduce
the Series 2017-A nominal liquidation amount. In addition, you
may receive the benefits of excess principal amounts allocated from
other series in excess principal sharing group one. See “Deposit and
Application of Funds — Shared Excess Principal Amounts” in this
prospectus.

The series enhancement described above is the only credit
enhancement available for your series. Other than shared
collections to the extent described above, you are not entitled to any
series enhancement available to any other series that the issuing
entity has already issued or may issue in the future. If the credit
enhancement is not sufficient to cover all amounts of principal and
interest payable on the Series 2017-A notes, the losses will be
allocated to the Series 2017-A notes as described in “Description of
the Notes — Series Provisions”, “Deposit and Application of Funds
— Application of Available Amounts” and “Deposit and Application
of Funds — Reduction and Restatement of Series Nominal
Liquidation Amounts” in this prospectus.

The issuing entity has previously issued various variable funding
warehouse and term series notes, and may from time to time issue
additional series of notes or notes of existing series (including
funding increases under warehouse series notes or additional notes
of this series) without giving you prior notice of or asking you to
consent to, the issuance of such additional series of notes or notes of
existing series. Such additional series may have terms that are
different from the terms relating to your notes, so long as the
issuance of that additional series meets the conditions described in
“Description of the Notes — New Issuances” in this prospectus,
which include among other things:
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e the depositor has given the owner trustee, the indenture
trustee, the servicer and each rating agency written notice of

such issuance and such issuance date;

e the depositor has delivered to the owner trustee and the
indenture trustee an indenture specifying the terms of such

issuance;

e the depositor has delivered to the indenture trustee any related
enhancement agreement for the additional series executed by
the depositor and the person providing such enhancement;

e the depositor has delivered to the indenture trustee an officer’s
certificate to the effect that no event of default or early
amortization event has occurred and is continuing for any
series and such issuance will not have a material adverse
effect and will not cause any event of default or early
amortization event to occur with respect to any outstanding

series; and

e after giving effect to the new issuance, the adjusted pool
balance for such series equals or exceeds the required

participation amount for such series.

Set forth below is a summary of the notes currently outstanding.

Other Series of Notes Issued by the Issuing Entity. The following
sets forth the principal characteristics of the series of notes issued
by the issuing entity that will be outstanding after the Series 2017-A

Issuance Date.

Series 2017-B Notes

Principal Amount

Expected Final Payment Date

Final Maturity Date

Series Issuance Date

Excess interest sharing group designation
Excess principal sharing group designation

Series 2016-A Notes

Principal Amount

Expected Final Payment Date

Final Maturity Date

Series Issuance Date

Excess interest sharing group designation
Excess principal sharing group designation

Series 2015-A Notes

Principal Amount

Expected Final Payment Date

Final Maturity Date

Series Issuance Date

Excess interest sharing group designation
Excess principal sharing group designation
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$760,000,000
April 15, 2020
April 18, 2022
May 15, 2017
One
One

$1,600,000,000
June 17, 2019
June 15, 2021
July 19, 2016
One

One

$900,000,000
January 16, 2018
January 15, 2020
January 30, 2015
One

One



Collections and Allocations...........c..cceueeeee..

Transferor Interest

The servicer will collect payments on the receivables and, at the
times specified in this prospectus, deposit these collections into a
collection account. The servicer will separately report interest
collections, principal collections and the amount of receivables
written off as uncollectible. The servicer will also keep track of
those receivables that are written off as uncollectible, called the
defaulted amount.

During each month, the servicer will allocate interest collections,
principal collections and the defaulted amount among your series
and other outstanding series of notes that the issuing entity has
issued. The amounts so allocated will be further allocated by the
servicer between the Series 2017-A noteholders and the holders of
the transferor interest.

The amounts allocated to your series will be determined based
generally on the size of the Series 2017-A nominal liquidation
amount compared with the aggregate series nominal liquidation
amounts of all outstanding series of notes. This amount will then be
further allocated between the Series 2017-A noteholders and the
holders of the transferor interest, which will be based generally on
the size of the Series 2017-A nominal liquidation amount compared
with your series’ pro rata share of the pool balance, which is the
total amount of the principal receivables owned by the issuing
entity net of certain specified reductions. This calculation will differ
when allocating principal collections depending on whether Series
2017-Ais in a revolving period, the accumulation period or an early
amortization period. For a description of the allocation calculations,
see “Deposit and Application of Funds — Allocation Percentages”
in this prospectus.

The Series 2017-A invested amount on the Series 2017-A issuance
date will be $515,000,000, which is the same as the initial
outstanding principal amount of the Series 2017-A notes. The initial
Series 2017-A nominal liquidation amount, which is equal to the
sum of the Series 2017-A invested amount and the Series 2017-A
overcollateralization amount on the Series 2017-A issuance date,
will be $635,819,000. If the Series 2017-A nominal liquidation
amount declines, amounts allocated and available to make required
distributions and deposits for Series 2017-A and to make required
payments to you may be reduced. For a description of the events
that may lead to these reductions, see “Deposit and Application of
Funds — Allocation Percentages” and “Deposit and Application of
Funds — Reduction and Reinstatement of Series Nominal
Liquidation Amounts” in this prospectus.

The interest that represents the right to receive all cash flows from
the issuing entity’s assets not required to make payments on the
notes or to credit enhancement providers or which is not otherwise
allocable to the noteholders is the transferor interest. The transferor
interest will fluctuate based on the principal amount of receivables,
the amount of notes outstanding and the overcollateralization
amount allocated to each series of notes. The transfer and servicing
agreement requires the depositor to transfer to the issuing entity
receivables arising in connection with additional accounts if, as of
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Servicing Fees......ccocvvvevvevveneiesennnn,

Tax Status........ccevvveeeeeiiiiiiiieee s

Certain Investment Considerations

the last day of any collection period, the adjusted pool balance falls
below the required participation amount. The “required
participation amount” for Series 2017-A will generally equal the
sum of (i) the sum, for each outstanding series, of (x) 100% (subject
to increase and decrease by the depositor as described under
“Deposit and Application of Funds — Required Participation
Percentage”) multiplied by (y) the respective invested amount for
such series and (ii) the sum of the required overcollateralization
amounts of all outstanding series. Other series may specify
different “required participation amounts” applicable to that series.
The depositor may (subject to various limitations) sell all or part of
its interest in the transferor interest through the issuance of a
supplemental interest.

The servicer will be entitled to receive a monthly fee in an amount,
and payable, as specified in “Description of the Notes — Servicing
Compensation and Payment of Expenses” in this prospectus. The
monthly servicing fee will be payable on each payment date from
available interest amounts on deposit in the collection account and
will be paid to the servicer (a) subsequent to the payment of interest
on the notes if NMAC or one of its affiliates is the servicer and (b)
prior to the payment of interest on the notes if NMAC or one of
affiliates no longer is the servicer.

On the Series 2017-A issuance date, Mayer Brown LLP, tax
counsel to the issuing entity, will deliver an opinion, subject to the
assumptions and qualifications therein, to the effect that the Series
2017-A notes (other than Series 2017-A notes beneficially owned
by the issuing entity or a person treated as the same person as the
issuing entity for U.S. federal income tax purposes) will be
classified as debt for U.S. 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. As of the
Series 2017-A issuance date, the issuing entity will be disregarded
as separate from the depositor for U.S. federal income tax purposes
but may be treated as a partnership should the depositor transfer any
portion of the transferor interest to another party (that is not treated
as the same person as the depositor for U.S. federal income tax
purposes) or should any of the notes be characterized by the Internal
Revenue Service as equity of the issuing entity.

You should refer to “Material Federal Income Tax Consequences”
in this prospectus, including the discussion under “Material Federal
Income Tax Consequences — Tax Characterization and Treatment
of the Notes — Tax Consequences to U.S. Holders of Notes — Net
Investment Income.”

The issuing entity is not registered or required to be registered as an
“investment company” under the Investment Company Act of 1940,
as amended. The issuing entity is relying on the exemption or
exclusion from the definition of “investment company” set forth in
Section 3(c)(5) of the Investment Company Act of 1940, as
amended, or Rule 3a-7 under the Investment Company Act of 1940,
as amended, although other exceptions or exclusions may be
available to the issuing entity. The issuing entity will be structured
so as not to constitute a “covered fund” as defined in the final
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Certain ERISA Considerations..................

Risk Factors ...............

Ratings.......cccocoeveeiennne

Credit Risk Retention

regulations issued December 10, 2013 implementing the “Volcker
Rule” (Section 619 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act).

The Series 2017-A notes offered hereunder are generally eligible
for purchase by employee benefit plans and individual retirement
accounts, subject to those considerations discussed in “Certain
Considerations for ERISA and Other U.S. Benefit Plans” in this
prospectus.

You should refer to “Certain Considerations for ERISA and Other
U.S. Benefit Plans” in this prospectus. If you are a benefit plan
fiduciary considering purchase of the Series 2017-A notes, you
should, among other things, consult with your counsel in
determining whether all required conditions to a purchase of the
Series 2017-A notes have been satisfied.

There are material risks associated with an investment in the Series
2017-A notes. You should consider the matters set forth under
“Risk Factors” beginning on page 20 of this prospectus.

The depositor expects that the notes will receive credit ratings from
the hired rating agencies.

A security rating is not a recommendation to buy, sell or hold notes.
The ratings of the Series 2017-A notes address the likelihood of the
timely payment of interest on and ultimate payment of principal of
the Series 2017-A notes in accordance with their terms. The ratings
do not, however, address the likelihood that principal of the Series
2017-A notes will be paid on the expected final payment date. The
ratings also do not address the possibility of an early amortization
event occurring. Any hired rating agency may subsequently lower
or withdraw its rating of the Series 2017-A notes. If this happens,
no person or entity will be obligated to provide any additional credit
enhancement for the Series 2017-A notes (except as provided in this
prospectus). 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. See “Risk Factors — The ratings of the notes may be
withdrawn or revised, or the notes may receive an unsolicited
rating, which may have an adverse effect in the market price of the
Series 2017-A notes” in this prospectus.

The depositor, a wholly-owned subsidiary of NMAC, is the current
holder of the transferor interest. The transferor interest is the
residual interest in the issuing entity, and represents the right to
receive all cash flows from the issuing entity’s assets not required to
make payments on the notes or to credit enhancement providers or
which is not otherwise allocable to the noteholders. NMAC,
through its ownership of the depositor, intends to retain an interest
in the transaction in the form of the transferor interest.

Pursuant to the SEC’s credit risk retention rules, codified at 17
C.F.R. Part 246 (“Regulation RR”), NMAC, as sponsor, is required
to retain an economic interest in the credit risk of the receivables,
either directly or through a majority-owned affiliate. NMAC
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EU Risk Retention .........ccceeeeiviveeveens

Registration under the Securities Act

intends to satisfy this obligation through the retention by the
depositor, its wholly-owned affiliate, of a “seller’s interest” in an
amount not less than 5% of the aggregate principal amount of the
notes of each outstanding series, excluding any notes held to
maturity by NMAC or its wholly-owned affiliates, calculated in
accordance with Regulation RR. The required seller’s interest,
which has been structured to meet the requirements for a qualifying
“seller’s interest” under Regulation RR, will be held by the
depositor in the form of the transferor interest. The material terms
of the transferor interest are described in this prospectus under
“Description of the Trust Agreement — Transferor Interest.”

The portion of the depositor’s retained economic interest that is
intended to satisfy the requirements of Regulation RR will not be
transferred or hedged except as permitted under Regulation RR.

NMAC, as “originator,” has agreed to retain on an ongoing basis a
material net economic interest that is not less than 5% of the
nominal value of the securitized exposures, in the form of an
“originator’s interest” in accordance with the text of option (b) of
each of Article 405(1) of the CRR, Article 51(1) of the AIFM
Regulation and Article 254(2) of the Solvency Il Regulation, in
each case as in effect as of the date on which NMAC agreed to
retain such interest, by holding all the membership interest in the
depositor, which in turn holds all or part of the transferor interest.
See “The Sponsor and Servicer—EU Risk Retention.”

The depositor has filed a registration statement relating to the Series
2017-A notes with the SEC on Form SF-3. The depositor has met
the requirements for registration on Form SF-3 contained in General
Instruction 1.A.1 to Form SF-3.
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RISK FACTORS

In addition to the other information contained in this prospectus, you should consider carefully the
following risk factors in deciding whether to purchase the Series 2017-A notes.

You must rely for repayment primarily
upon payments from the issuing
entity’s assets which may not be
sufficient to make full payments on
your notes.

If an early amortization event occurs,
you may receive your principal sooner
or later than you expected and you may
not receive all of your principal.

Uncertainty about the future of

the LIBOR industry may have an
adverse impact on the Series 2017-A
notes.

The notes represent indebtedness of the issuing entity and will not be
insured or guaranteed by Nissan Motor Acceptance Corporation (the
servicer), Nissan Motor Co., Ltd., Nissan North America, Inc., the
depositor, or any of their respective affiliates, the indenture trustee, the
owner trustee or, unless specified in this prospectus, any other person
or entity other than the issuing entity. The only sources of payment on
your notes are payments received on or in respect of the receivables
and, if and to the extent available, any credit enhancement, incoming
payments under any hedge agreement and amounts on deposit in a
reserve account or similar account, if any, established for the benefit of
your notes. Moreover, if your notes are accelerated following an event
of default and the assets of the issuing entity are sold, the proceeds of
this sale may not be sufficient to repay your notes.

If an early amortization event occurs, it may shorten the term and date
of final payment of the Series 2017-A notes. For example, if the
balance of the receivables owned by the issuing entity is not
maintained at a specified level, the depositor must designate additional
accounts, the receivables of which will be transferred to the issuing
entity. If additional accounts are not designated by the depositor when
required, as described under “Deposit and Application of Funds —
Early Amortization Events” in this prospectus, an early amortization
event will occur. Or, if an insolvency event relating to Nissan Motor
Acceptance Corporation, the issuing entity, Nissan North America,
Inc., Nissan Motor Co., Ltd. or the depositor were to occur, an early
amortization event will occur. In that case, additional receivables will
not be transferred to the issuing entity and principal payments on the
Series 2017-A notes will commence. If an early amortization event
occurs, you may receive your principal sooner or later than you
expected and you may not receive all of your principal. You may not
be able to reinvest the principal repaid to you earlier than expected at a
rate of return that is equal to or greater than the rate of return on your
notes.

See “The Dealer Floorplan Financing Business” and “Description of
the Notes — Principal” and “Deposit and Application of Funds —
Early Amortization Events” in this prospectus for more information
about the timing of payments on the Series 2017-A notes.

On September 28, 2012, Britain’s Financial Services Authority
recommended that the British Bankers’ Association be removed from
its rate-setting responsibility and proposed additional reforms in
connection with the determination of LIBOR. In July 2013, a
subsidiary of the parent company of the New York Stock Exchange
was appointed to take over the administration of LIBOR in 2014.
Following the acquisition of the parent company of the New York
Stock Exchange, the appointment of the subsidiary, renamed ICE
Benchmark Administration Limited, became effective and such entity
assumed the administration of LIBOR. No assurance can be provided
as to what effect this appointment and change in administration will
have on setting the applicable rates of LIBOR or what other changes
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Negative LIBOR would reduce the rate
of interest on the Series 2017-A notes

Competition in the automobile industry
may result in a decline in Nissan

Motor Acceptance Corporation’s
ability to generate new receivables
resulting in the payment of principal

to you earlier or later than expected

or in reduced amounts.

You may not receive your principal
on the expected final payment date
because of the performance of
other series.

may occur in the future with respect to the administration of LIBOR.
In addition, various individual and class actions have been filed in U.S.
federal and state courts in recent years in which plaintiffs make
allegations that in various periods, starting in 2000 or later, certain
banks either individually or collectively manipulated the U.S. dollar
LIBOR index and other benchmark rates, or otherwise committed
fraud or violated antitrust and other laws. Certain of these actions are
ongoing. No assurance can be provided as to which entity or entities
will assume responsibility for setting the applicable rates in the future.
In addition, no assurance can be provided that LIBOR accurately
represents the offered rate applicable to loans in U.S. dollars for a one-
month period between leading European banks or that LIBOR’s
prominence as a benchmark interest rate will be preserved. No
prediction can be made as to future levels of the one-month LIBOR
index or as to the timing of any changes thereto, each of which will
directly affect the yield of the Series 2017-A notes.

The interest rate to be borne by the Series 2017-A notes is based on a
spread over LIBOR, which serves as a global benchmark for home
mortgages, student loans and the rate that various issuers pay to borrow
money.

Changes in LIBOR will affect the rate at which the Series 2017-A
notes accrue interest and the amount of interest payments on the Series
2017-A notes. To the extent that LIBOR decreases below 0.00% for
any interest period, the rate at which the Series 2017-A notes accrue
interest for such interest period will be reduced by the amount by
which LIBOR is negative, provided that the interest rate on the Series
2017-A notes for any interest period will not be less than 0.00%. A
negative LIBOR rate could result in the interest rate applied to the
Series 2017-A notes decreasing to 0.00% for the related interest period.
See “Description of the Notes—Interest” in this prospectus.

The issuing entity depends on Nissan Motor Acceptance Corporation
for the generation of new receivables. The ability of Nissan Motor
Acceptance Corporation to generate receivables, in turn, depends to a
large extent on the sale and lease of automobiles and light-duty trucks
manufactured by Nissan Motor Co., Ltd. and Nissan North America,
Inc. and distributed by Nissan North America, Inc. There is no
assurance that Nissan Motor Acceptance Corporation will continue to
generate receivables at the same rates as in past years. If the rate at
which the vehicles so financed are sold declines significantly, new
receivables may be generated more slowly and outstanding receivables
may be repaid more slowly. If the former occurs, an early amortization
event may occur resulting in repayment of all or a portion of your
notes before the related expected final payment date. If the latter
occurs, you might receive principal more slowly than planned.

If your series were to enter the accumulation period or an early
amortization period while another series in excess principal sharing
group one was either in the accumulation period or an early
amortization period or were to enter the accumulation period or an
early amortization period before the principal amount of the Series
2017-A notes is reduced to zero, available principal amounts from that
series will not be available to make payments on the Series 2017-A
notes. As a result, deposits to the accumulation account for, or the
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Additional assets of the issuing entity
may decrease the credit quality of the
assets securing the repayment of your
notes, resulting in reduced, accelerated
or delayed payments on your notes.

You may suffer a loss on your notes if
Nissan America, Inc. or Nissan Motor
Acceptance Corporation terminates
dealer financial assistance.

Bankruptcy or other adverse events
with respect to Nissan Motor
Acceptance Corporation or the
depositor could result in payment
delays or losses on your notes.

payments on, the Series 2017-A notes may be reduced and final
payment of the principal of the Series 2017-A notes may be delayed.
Also, the shorter the accumulation period for the notes of your series,
the greater the likelihood that payment in full of the notes of your
series on the expected final payment date will depend on available
principal amounts from other series in excess principal sharing group
one to make principal payments on your Series 2017-A notes.

The depositor expects that it will periodically transfer to the issuing
entity receivables arising in connection with additional designated
accounts and may, at times, be obligated to transfer receivables arising
in connection with additional designated accounts to the issuing entity.
While each additional designated account must be an eligible account
at the time of its designation, additional designated accounts may not
be of the same credit quality as the accounts currently designated for
the issuing entity. For example, additional designated accounts may
have been originated or acquired by Nissan Motor Acceptance
Corporation using credit criteria different from those applied by Nissan
Motor Acceptance Corporation to the initial accounts designated for
the issuing entity. Consequently, there is no assurance that future
additional designated accounts will have the same credit quality as
those currently designated for the issuing entity. If additional
designated accounts for the issuing entity reduce the credit quality of
the assets of the issuing entity, it will increase the likelihood that your
receipt of payments will be reduced or will be received earlier or later
than the expected final payment date.

Nissan Motor Acceptance Corporation currently provides to Nissan-
and Infiniti-branded dealers financial assistance in the form of working
capital and other loans from Nissan Motor Acceptance Corporation as
well as offering a cash incentive for each Nissan or Infiniti retail
automobile sales contract or lease that the dealer sells to Nissan Motor
Acceptance Corporation. Nissan North America, Inc. provides
repurchase protections and other limited incentives to Nissan- and
Infiniti-branded dealers. If Nissan Motor Acceptance Corporation or
Nissan North America, Inc. were to become unable or were to elect to
terminate this financial assistance or these incentives to the dealers,
losses on the receivables may increase and you may suffer losses on
your notes.

Nissan Motor Acceptance Corporation will treat each transfer of
receivables to the depositor as a sale, and the depositor will treat each
transfer of the receivables purchased from Nissan Motor Acceptance
Corporation to the issuing entity as a valid transfer. However, if either
Nissan Motor Acceptance Corporation or the depositor were to become
a debtor in a bankruptcy case, a creditor or a trustee-in- bankruptcy of
the debtor, or even the debtor itself, may argue that a sale of
receivables to the depositor or a transfer of receivables to the issuing
entity should be recharacterized as a pledge of the receivables to secure
a borrowing of the debtor. In that case, the issuing entity could
experience delays in receiving collections on the receivables and
required payments to be made on your notes may be delayed.
Moreover, if the bankruptcy court were to agree with the argument that
the transfers of the receivables were pledges, the issuing entity could
also receive less than the full amount of collections.

Some liens on the property of Nissan Motor Acceptance Corporation
or the depositor may have priority over the issuing entity’s interest in
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Loss of the security interest in any
underlying vehicle could result in
losses on your notes.

Other security interests in the collateral
securing the notes may be second
lien or subordinated interests and could
result in reduced, accelerated or
delayed payments on your notes.

the receivables. Those liens could include a tax or government lien or
other liens permitted under law without the consent of Nissan Motor
Acceptance Corporation or the depositor.

In addition, pursuant to cash management agreements between Nissan
Motor Acceptance Corporation and certain dealers, Nissan Motor
Acceptance Corporation may reduce the principal balances of
receivables of such dealers by exercising its right to set-off such
principal balances by the amounts in such dealers’ cash management
accounts in certain instances. Under the receivables purchase
agreement, if Nissan Motor Acceptance Corporation exercises its
rights to set-off (or otherwise applies amounts in a dealer’s cash
management account to reduce such dealer’s principal receivables),
Nissan Motor Acceptance Corporation is obligated to transfer such
amounts to the depositor who is in turn obligated to transfer such
amounts to the issuing entity. If Nissan Motor Acceptance Corporation
is unable to transfer these amounts, those funds may not be available
for payment on your notes. Although the cash management account
balance reduces the pool balance for purposes of determining whether
the issuing entity owns a sufficient amount of principal receivables, if
Nissan Motor Acceptance Corporation is unable to transfer set - off
amounts with respect to the cash management accounts, you could
suffer a loss on your notes. See “Material Legal Aspects of the
Receivables — Matters Relating to Bankruptcy” in this prospectus.

The assets of the issuing entity include an assignment of Nissan Motor
Acceptance Corporation’s security interests in the underlying vehicles
securing the receivables. Under applicable state laws, a security
interest in an automobile or light-duty truck securing floorplan
financing obligations may be perfected by filing a financing statement
under the Uniform Commercial Code. Nissan Motor Acceptance
Corporation will undertake to perform all actions necessary under
applicable state laws to perfect the security interests in the vehicles.
However, at the time that a dealer sells or leases a vehicle, the issuing
entity’s security interest in the vehicle generally will terminate.
Consequently, if a dealer sells or leases a vehicle and subsequently
defaults in repaying the amount owed on the related receivable, the
issuing entity will not have any recourse to the vehicle and you could
suffer a loss on your notes.

In addition to perfected security interests in the dealer inventory
vehicles whose financing relates to the receivables, the assets of the
issuing entity include an assignment of security interests in certain
non-vehicle collateral that also secures the receivables. Certain other
creditors of the dealers who are obligors on the receivables may have
security interests in or claims on the vehicle and non-vehicle collateral
securing their payment obligations. All of the security interests of these
other creditors in the vehicles whose financing relates to the
receivables will be junior to the security interests in these vehicles of
the issuing entity. Certain of the security interests in the non-vehicle
collateral securing any receivables may be junior to the security
interests granted in favor of other lenders to or creditors of the dealers.
Moreover, these security interests generally will be subordinate to
security interests granted in favor of Nissan Motor Acceptance
Corporation. Accordingly, a given item of non-vehicle related
collateral (or proceeds thereof) may not be realizable to act as a source
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You may suffer losses because the
servicer may hold collections and
commingle them with its own funds.

Adverse events with respect to Nissan
Motor Acceptance Corporation, its
affiliates or third-party service
providers 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.

of payment on your notes. Furthermore, a lender or creditor having any
adverse security interests or claims on the collateral may be able to
commence foreclosure upon the collateral securing a receivable at
times or under circumstances that the servicer might believe to be
disadvantageous or inopportune. A foreclosure may result in
liquidation of the collateral and recognition of a loss in respect of the
receivable, and receipt of collections in respect of amounts due or
overdue on the receivable earlier or later than you expected. This
action and collections may result in payment on your notes occurring
earlier or later than you expected, and the realization of reduced
collections and resulting losses on your notes.

So long as the conditions as set forth under “Sources of Funds to Pay
the Notes — Application of Collections” and the transfer and servicing
agreement are met, the servicer will be permitted to hold and
commingle some or all of the collections it receives on the receivables
with its own funds. During this time, the servicer may invest
collections at its own risk and for its own benefit and need not
segregate them from its own funds. If the servicer is unable to pay
these funds to the issuing entity on the payment date, you may incur a
loss on your notes.

Adverse events with respect to Nissan Motor Acceptance Corporation,
its affiliates or a third-party service provider 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 service providers. In the event of a
termination and replacement of Nissan Motor Acceptance Corporation
as the servicer, or if any of the third-party service providers cannot
perform its activities, there may be some disruption of the collection
activity with respect to delinquent receivables and therefore
delinquencies and credit losses could increase. Nissan Motor
Acceptance Corporation is required to accept reassignment of certain
receivables (or, at its option, redesignate the accounts related to such
receivables and repurchase all receivables under such accounts) that do
not comply with representations and warranties made by Nissan Motor
Acceptance Corporation in the transfer and servicing agreement, and in
its capacity as servicer, Nissan Motor Acceptance Corporation will be
required to repurchase receivables (or, at its option, redesignate the
accounts related to such receivables and repurchase all receivables
under such accounts) if it breaches its servicing obligations with
respect to those receivables. If Nissan Motor Acceptance Corporation
becomes unable to repurchase any of such receivables and 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 could result 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, such events may reduce the market value of
Nissan or Infiniti vehicles. Any reduction in the market value of Nissan
and Infiniti vehicles may result in lower values realized through any
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If an event of default occurs, your
remedy options will be limited and
you may not receive full payment of
principal and accrued interest.

If Nissan Motor Acceptance
Corporation, the depositor or the
servicer breaches representations and
warranties relating to the receivables,
payments on your notes may be
accelerated, delayed or reduced.

foreclosure proceedings held with respect to those vehicles and as a
result, reduce amounts available to pay the notes.

Your remedies will be limited if an event of default with respect to the
Series 2017-A notes occurs. After an event of default and the
acceleration of the Series 2017-A notes, interest collections and
principal collections allocated to Series 2017-A and any funds in the
accumulation account or reserve account will be applied to make
payments of monthly interest and principal on your notes until the
earlier of the date the Series 2017-A notes are paid in full and the final
maturity date for the Series 2017-A notes. However, no principal
collections will be allocated to Series 2017-A if its invested amount is
zero, even if the outstanding principal amount of the Series 2017-A
notes has not been paid in full.

If any event of default occurs and continues, the holders of at least 66
2/3% of the outstanding principal amount of the Series 2017-A notes
may direct the indenture trustee to sell the receivables that are
allocated to Series 2017-A and prepay the Series 2017-A notes. No
predictions can be made as to the length of time that will be required
for such a sale to be completed. In addition, the amounts received from
a sale in these circumstances may not be sufficient to pay all amounts
owed to the holders of the Series 2017-A notes, and you may suffer a
loss.

See “Description of the Indenture — Events of Default; Rights Upon
Event of Default” in this prospectus.

Nissan Motor Acceptance Corporation, the depositor and the servicer
are generally not obligated to make any payments on your notes or the
receivables. However, if Nissan Motor Acceptance Corporation
breaches any of its representations and warranties with respect to a
receivable or an account and Nissan Motor Acceptance Corporation
fails to cure such breach then, subject to certain conditions, Nissan
Motor Acceptance Corporation may be required to accept reassignment
of the receivable (or, at its option, redesignate the account related to
such receivable and repurchase all receivables under such accounts),
and the depositor may be required to accept reassignment of the
receivable (or, at its option, redesignate the account related to such
receivable and repurchase all receivables under such accounts). Nissan
Motor Acceptance Corporation, as servicer, will also be required to
repurchase receivables (or, redesignate the accounts related to such
receivables and repurchase all receivables under such accounts) from
the issuing entity if it breaches its servicing obligations regarding the
issuing entity’s receivables, subject to certain conditions. In addition, if
the principal balance of any receivable is reduced due to dealer rebate,
billing error, returned merchandise and certain other similar non-cash
items, Nissan Motor Acceptance Corporation is obligated to pay to the
depositor an amount equal to such adjustment, and the depositor is
obligated to make a corresponding payment to the issuing entity. If
Nissan Motor Acceptance Corporation, the servicer or the depositor
fails to make any such payment or to repurchase the receivable (or,
redesignate the account related to such receivable and repurchase all
receivables under such account), you may experience delays,
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Nissan Motor Acceptance
Corporation’s ability to change the
terms of the receivables may result in
delays, reductions or accelerated
payments on your notes.

Issuance of additional series by the
issuing entity could affect the timing
and amounts of the payments on
your notes.

Credit enhancement is limited and if
exhausted may result in a loss on your
Series 2017-A notes.

The rates at which the receivables are
repaid and generated could cause your
notes to be paid principal later or
earlier than expected.

reductions or accelerated payments on your notes.

Nissan Motor Acceptance Corporation has the ability to change the
terms of the 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. Nissan Motor Acceptance Corporation’s
ability to change the terms of the receivables under designated
accounts may result in delays, reductions or accelerated payments on
your notes.

The issuing entity is a master owner trust. Consequently, the issuing
entity may issue additional series of notes from time to time. The
issuing entity may issue series with terms that are different from Series
2017-A without your prior review or consent. The terms of a new
series could affect the timing and amounts of payments on any other
outstanding series. In addition, some actions require the consent of a
majority of the noteholders of all outstanding series. The interests of
the holders of any new series of notes issued by the issuing entity
could be different from your interests. For more details about the
issuance of new series, see “Description of the Notes — New
Issuances” in this prospectus.

Credit enhancement for the Series 2017-A notes will be provided by
the Series 2017-A overcollateralization amount as described in this
prospectus, by amounts on deposit in the reserve account, and by
Series 2017-A being included in a group of series referred to as excess
interest sharing group one and excess principal sharing group one. The
amount of such credit enhancement is limited and may be reduced
from time to time.

If the credit enhancement is exhausted, you will be increasingly likely
to incur a loss. See “Deposit and Application of Funds — Series 2017-
A Overcollateralization Amount” and “— Reserve Account” in this
prospectus for more information about credit enhancement for the
Series 2017-A notes.

The payment of principal of your Series 2017-A notes will depend
primarily on dealer repayments of receivables. Pursuant to the terms of
the accounts, dealers are required to repay a receivable upon the retail
sale or lease of the underlying vehicle. The timing of these sales and
leases is uncertain, and there can be no assurance that any particular
pattern of dealer repayments will occur. The rate of sales could decline
because of an economic downturn, competitive pressure, changes in
consumer preferences, significant vehicle recalls or service campaigns,
or production interruptions due to supply chain disruptions or other
factors. Any significant decline in the dealer payment rate during the
accumulation period for your Series 2017-A notes may cause you to
receive final payment of principal after the expected final payment
date. Additionally, you may not be able to reinvest any delayed
principal payments at the time you receive them at a rate of return
equal to the rate of return that will have been available on the expected
final payment date.

The opposite situation may occur if the dealer payment rate during the
revolving period significantly exceeds the rate at which new
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Changes in the level of losses may
result in accelerated, reduced or
delayed payments on your Series
2017-A notes.

You may have difficulty selling your
Series 2017-A notes and/or obtaining
your desired price due to the absence
of a secondary market.

Varying economic circumstances may
adversely affect the performance and
market value of your Series 2017-A notes

receivables are generated. In this case, the pool balance of the issuing
entity may fall to a specified level, in which case amounts otherwise
payable to the holders of the transferor interest will be deposited in the
excess funding account or the depositor will be required to transfer to
the issuing entity receivables arising in connection with additional
designated accounts. If the amounts on deposit in the excess funding
account on three consecutive determination dates exceed 30% of the
sum of the invested amounts of all outstanding series issued by the
issuing entity on each such date, an early amortization event will occur
and may result in your receipt of principal before the expected final
payment date. Moreover, any failure by the depositor to make these
additional transfers of receivables within ten business days after the
date it is required to do so under the transfer and servicing agreement
will result in an early amortization event and may result in your receipt
of principal before the expected final payment date.

There can be no assurance that the historical level of losses or
delinquencies experienced by Nissan Motor Acceptance Corporation
on its U.S. dealer floorplan portfolio are predictive of future
performance of the issuing entity’s receivables. Losses or
delinquencies could increase significantly for various reasons,
including changes in local, regional or national economies or due to
other events. Any significant increase in losses or delinquencies on the
receivables may result in accelerated, reduced or delayed payments on
your Series 2017-A notes.

The issuing entity will not list the Series 2017-A notes on any
securities exchange. Therefore, in order to sell your Series 2017-A
notes, you must first locate a willing purchaser. In addition, currently,
no secondary market exists for the Series 2017-A notes. There can be
no assurance that a secondary market will develop. The underwriters
intend to make a secondary market for the Series 2017-A notes by
offering to buy notes from investors that wish to sell. However, the
underwriters are not obligated to offer to buy the Series 2017-A notes
and they may stop making offers at any time.

Periods of economic slowdown or other market disruptions may
adversely affect the performance and market value of your notes. High
unemployment or reduced availability of credit may lead to increased
default rates. These periods may also be accompanied by decreased
consumer demand for automobiles and declining values of automobiles
securing outstanding automobile floorplan loans, which could weaken
collateral coverage and increase the amount of a loss in the event of
default. Significant increases in the inventory of used automobiles may
also depress the prices at which repossessed automobiles may be sold or
delay the timing of these sales. If an economic downturn continues for a
prolonged period of time, delinquencies and losses with respect to
automobile loans generally could increase. In addition, market
disruptions, such as the current uncertainty surrounding the future of the
United Kingdom’s relationship with the European Union, could cause a
significant reduction in liquidity in the secondary market for asset-
backed securities. Any of these factors could affect the performance of
your Series 2017-A notes and your ability to sell your notes in the
secondary market.
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Economic and social factors may
adversely affect the performance and
market value of your Series 2017-A
notes.

Payments on your notes are primarily dependent on payment of the
underlying receivables, which in turn depends primarily on the sale or
lease of the underlying vehicles by the dealers and the dealers’ ability to
repay their receivables. Economic, social and other factors may affect
the rate of vehicle sales and leases, which could adversely affect
repayment of the receivables and payments on the notes. For example:

e The level of sales and leases of vehicles may change because of
a variety of economic and social factors, including interest
rates, unemployment levels, the rate of inflation and consumer
perception of general economic conditions.

e Social factors, including consumer perception of Nissan and
Infiniti branded products and other used car branded products in
the marketplace, as well as consumer demand for vehicles
generally, may affect the rate of vehicle sales and leases.

e The pricing of used vehicles is affected by supply and demand
for used vehicles, which in turn is affected by consumer tastes,
economic factors, fuel costs, significant vehicle recalls, 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.

e Decisions by Nissan North America, Inc. with respect to new
vehicle production, pricing and incentives (which are not in the
control of the issuing entity or the depositor) may affect vehicle
sales and leases, as well as used vehicle prices, particularly
those for the same or similar models.

o The effect of military action by or against the United States, as
well as any future terrorist attacks, on the performance of the
receivables is unclear, but there may be an adverse effect on
general economic conditions, consumer confidence and general
market liquidity.

There can be no determination or prediction as to whether or to what
extent economic or social factors or other market factors will affect the
level of sales and leases. Any significant decline in the level of sales or
leases may cause you to receive payment of principal later or earlier than
the expected final payment date. Investors should consider the possible
effects of these factors on delinquency, default and payment experience
of the receivables.
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Geographic concentration of the
dealers from which receivables are
originated may increase the risk of
loss on your Series 2017-A notes.

Dealer concentrations may result
in larger losses from a group of
affiliated dealers.

This prospectus provides information
regarding the characteristics of the
receivables in the issuing entity as of
the statistical cut-off date that may
differ from the characteristics of the
receivables owned by the issuing entity
on the Series 2017-A issuance date as of
the Series 2017-A cut-off date.

You may suffer losses on your Series
2017-A notes if the servicer holds
collections and commingles them with
its own funds.

As of the statistical cut-off date, Nissan Motor Acceptance
Corporation’s records indicate that the addresses of the dealers from
which the receivables in the issuing entity are generated were most
highly concentrated in the following states:

Percentage of Total Outstanding

Geographic Distribution Principal Balance

Texas 13.72%
California 12.85%
Florida 8.75%
New Jersey 8.18%
New York 6.46%

No other state, based on the addresses of the dealerships, accounted for
more than 5.00% of the total outstanding principal balance of the
receivables in the issuing entity as of the statistical cut-off date.
Economic conditions or other factors affecting these states in particular
may adversely affect the delinquency, credit loss or repossession
experience of the issuing entity.

As of the statistical cut-off date, Nissan Motor Acceptance Corporation
provided wholesale or floorplan financing to groups of affiliated
dealers in the issuing entity. Although the 10 largest dealer groups
accounted for no more than 16.48% of the total principal balance (net
of the cash management account balance) as of the statistical cut-off
date, the single largest group of dealers and its affiliates accounted for
4.57% of the total outstanding principal balance (net of the cash
management account balance) of the receivables as of that date. A
default by one or more group of affiliated dealers may result in delays
or reductions on your Series 2017-A notes.

This prospectus describes the characteristics of the receivables in the
issuing entity as of the statistical cut-off date. The receivables owned
by the issuing entity on the Series 2017-A issuance date may have
characteristics that differ somewhat from the characteristics of the
receivables in the issuing entity as of the statistical cut-off date as
described in this prospectus due to paydowns or new purchases. We do
not expect the characteristics (as of the Series 2017-A cut-off date) of
the receivables owned by the issuing entity on the Series 2017-A
issuance date to differ materially from the characteristics (as of the
statistical cut-off date) of the receivables in the issuing entity as
described in this prospectus, and each receivable must satisfy the
eligibility criteria specified in the transaction documents. If you
purchase a note, you must not assume that the characteristics of the
receivables owned by the issuing entity on the Series 2017-A issuance
date will be identical to the characteristics of the receivables in the
issuing entity as of the statistical cut-off date as disclosed in this
prospectus.

So long as Nissan Motor Acceptance Corporation is the servicer, if
each condition to making monthly deposits described in “Sources of
Funds to Pay the Notes — Application of Collections” is satisfied,
Nissan Motor Acceptance Corporation, as the servicer, may retain all
payments on receivables and all proceeds of receivables collected
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Because the Series 2017-A notes are in
book-entry form, your rights can only
be exercised indirectly.

during a collection period until the business day preceding the related
payment date. Currently, Nissan Motor Acceptance Corporation does
not satisfy such condition. 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 the
notes, the servicer must deposit into the collection account all
payments on receivables received from dealers and all proceeds of
receivables collected during the related collection period (other than, in
certain circumstances, amounts owed to the holders of the transferor
interest). If the servicer is unable to deposit these amounts into the
collection account, you may incur a loss on your Series 2017-A notes
due to reduced payments on the notes. Also, those amounts may be
held in accounts of Nissan Motor Acceptance Corporation that are
subject to liens of or claims by other creditors of Nissan Motor
Acceptance Corporation that would be superior to those of the Series
2017-A noteholders.

Because the Series 2017-A notes (other than any notes retained by the
depositor or conveyed to an affiliate of the depositor) will be issued in
book-entry form, you will be required to hold your interest in the
Series 2017-A notes through The Depository Trust Company in the
United States, or Clearstream Banking société anonyme or the
Euroclear System in Europe or Asia. Transfers of interests in the Series
2017-A notes within The Depository Trust Company, Clearstream
Banking société anonyme or the Euroclear System must be made in
accordance with the usual rules and operating procedures of those
systems. So long as the Series 2017-A notes are in book-entry form,
you will not be entitled to receive a definitive note representing your
interest. The Series 2017-A notes will remain in book-entry form
except in the limited circumstances described in “Description of the
Notes — Book-Entry Registration” in this prospectus. Unless and until
the Series 2017-A notes cease to be held in book-entry form, neither
the indenture trustee nor the owner trustee will recognize you as a
“noteholder” or as a “securityholder,” respectively. As a result, you
will only be able to exercise the rights of securityholders indirectly
through The Depository Trust Company (if in the United States) and
its participating organizations, or Clearstream Banking société
anonyme and the Euroclear System (in Europe or Asia) and their
participating organizations. Holding the Series 2017-A notes in book-
entry form may also limit your ability to pledge your Series 2017-A
notes to persons or entities that do not participate in The Depository
Trust Company, Clearstream Banking société anonyme or the
Euroclear System and to take other actions that require a physical
certificate representing the Series 2017-A notes.

Interest on and principal of the Series 2017-A notes will be paid by the
issuing entity to The Depository Trust Company as the record holder
of the Series 2017-A 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
credit those amounts to noteholders either directly or indirectly through
indirect participants. This process may delay your receipt of interest
and principal payments from the issuing entity.
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The ratings of the notes may be
withdrawn or revised, or the notes may
receive an unsolicited rating, which
may have an adverse effect on the

market price of the Series 2017-A notes.

Potential rating agency conflict of
interest and regulatory scrutiny may
affect the market value of your notes.

A security rating is not a recommendation to buy, sell or hold the
Series 2017-A notes. The ratings are an assessment by the applicable
rating agency of the likelihood that interest on the Series 2017-A notes
will be paid on a timely basis and that the Series 2017-A notes will be
paid in full by its final scheduled payment date. Ratings on the notes
may be lowered, qualified or withdrawn at any time at the sole
discretion of the applicable rating agency (including the hired rating
agencies), without notice from the issuing entity or the depositor,
including as a result of a failure by the sponsor to comply with its
obligation to post information provided to the hired rating agencies on
a website that is accessible by a rating agency that is not a hired rating
agency. The ratings do not consider to what extent the notes will be
subject to prepayment or that the outstanding principal amount of the
Series 2017-A notes will be paid prior to the final scheduled payment
date for the Series 2017-A notes.

It is possible that other rating agencies not hired by the sponsor may
provide an unsolicited rating that differs from (or is lower than) the
rating provided by the hired rating agencies. As of the date of this
prospectus, the depositor was not aware of the existence of any
unsolicited rating provided (or to be provided at a future time) by any
rating agency not hired to rate the transaction. However, there can be
no assurance that an unsolicited rating will not be issued prior to or
after the closing date, and none of the sponsor, the depositor nor any
underwriter is obligated to inform investors (or potential investors) in
the notes if an unsolicited rating is issued after the date of this
prospectus. Consequently, if you intend to purchase notes, you should
monitor whether an unsolicited rating of the notes has been issued by a
non-hired rating agency and should consult with your financial and
legal advisors regarding the impact of an unsolicited rating on the
notes. If any non-hired rating agency provides an unsolicited rating
that differs from (or is lower than) the rating provided by the hired
rating agencies, the liquidity or the market value of your notes may be
adversely affected. Potential investors in the notes are urged to make
their own evaluation of the creditworthiness of the receivables and the
credit enhancement of the notes, and not to rely solely on the rating of
the notes.

The sponsor has hired the hired rating agencies to provide their ratings
on the notes. We note that a rating agency may have a conflict of
interest where, as is the case with the ratings of the notes by the hired
rating agencies, the sponsor or the issuer of a security pays the fee
charged by the rating agency for its rating services.

Furthermore, rating agencies, including the hired 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. Such scrutiny, and any actions such legislative and regulatory
bodies may take as a result thereof, may result in changes to the
methodology used by the hired rating agencies to rate the notes or
reputational harm to the hired rating agencies. These factors may in
turn have an adverse effect on the market value of the notes and your
ability to resell your notes.
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Federal financial regulatory reform
could have a significant impact on the
servicer, any sub-servicer, the sponsor,
the originator, the depositor or the
issuing entity or dealers and could
adversely affect the timing and amount
of payments on your notes

On July 21, 2010, President Obama signed into law the Dodd-Frank
Wall Street Reform and Consumer Protection Act (the “Dodd-Frank
Act”). Although the Dodd-Frank Act itself became effective on July
22, 2010, many of its provisions had delayed implementation dates or
required implementing regulations to be issued. Some of these
implementing regulations still have not been issued. The Dodd-Frank
Act is extensive and significant legislation that, among other things:
created a framework for the liquidation 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 liquidation 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; created a new framework for the regulation of over-
the-counter derivatives activities; expanded the regulatory oversight of
securities and capital markets activities by the SEC; and created the
Consumer Financial Protection Bureau (“CFPB”), an agency
responsible for, among other things, administering and enforcing the
laws and regulations for consumer financial products and services and
conducting examinations of certain entities for purposes of assessing
compliance with the requirements of consumer financial laws.

The Dodd-Frank Act impacts the offering, marketing and regulation of
consumer financial products and services offered by financial
institutions. The CFPB has supervision, examination and enforcement
authority over the consumer financial products and services of certain
non-depository institutions and large insured depository institutions
and their respective affiliates. In June 2015, the CFPB issued a final
rule, expanding its authority to larger participants in the automobile
financing market. The final rule became effective August 31, 2015.
Under the definitions included in the final rule, NMAC is considered a
larger participant. Consequently, NMAC is subject to the supervisory
and examination authority of the CFPB.

The Dodd-Frank Act also increased the regulation of the securitization
markets. For example, implementing regulations require securitizers
or originators to retain an economic interest in a portion of the credit
risk for any asset that they securitize or originate. See “The Sponsor
and Servicer—Credit Risk Retention” in this prospectus. It gives
broader powers to the SEC to regulate 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, CFPB 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
NMAC. Many provisions of the Dodd-Frank Act are required to be
implemented through rulemaking by the appropriate federal regulatory
agencies. Some of these implementing rules still have not been issued.
As such, in many respects, the ultimate impact of the Dodd-Frank Act
and its effects on the financial markets and their participants will not
be fully known for an extended period of time. In particular, no
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The notes are note suitable investments
for all investors.

Risk of loss or delays in payments on
your notes may result from delays in
the transfer and servicing due to the
servicing fee structure.

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

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
receivables, and on the regulation and supervision of the servicer, any
sub-servicer, the sponsor, the originator, the depositor, the issuing
entity and/or their respective affiliates. In addition, no assurance can
be given that the liquidation framework for the resolution of covered
financial companies or the covered subsidiaries would not apply to
NMAC 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 receivables as further described under
“Material Legal Aspects of the Receivables—Dodd-Frank Orderly
Liquidation Framework” in this prospectus. Application of this
framework could materially adversely affect the timing and amount of
payments of principal and interest on your notes. See “Material Legal
Aspects of the Receivables—Dodd-Frank Orderly Liquidation
Framework” in this prospectus.

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, default and market risk, the tax
consequences of such an investment and the interaction of these
factors.

Because the servicing fee is structured as a percentage of the principal
balance of the receivables, 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 outstanding aggregate principal balance of the receivables has
been repaid. Due to the reduction in the 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 those circumstances may
result in delays and/or reductions in the interest and principal payments
on your notes.

A portion of the notes may be retained by the depositor or conveyed to
an affiliate of the depositor. Accordingly, the market for such retained
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 for and market price for the notes already in the market could
be adversely affected.

For definitions of some of the terms used in this prospectus, see the Glossary beginning on page 136 of this

prospectus.
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THE ISSUING ENTITY

Nissan Master Owner Trust Receivables, the issuing entity, is a Delaware statutory trust. The issuing entity
was formed on May 13, 2003, pursuant to the Trust Agreement.

The issuing entity will not engage in any activity other than:

e acquiring, owning and managing the Issuing Entity Assets and the proceeds of the Issuing Entity
Assets;

» issuing and making payments on the Notes that it issues; and

*  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.

The fiscal year of the issuing entity ends on March 31% of each year, unless changed by the issuing entity.

The issuing entity’s principal place of business is located in care of the owner trustee at Rodney Square
North, 1100 North Market Street, Wilmington, Delaware 19890.

The issuing entity does not have any officers or directors. Its administrator is NMAC. As administrator of
the issuing entity under an administration agreement, NMAC will generally direct the administrative actions to be
taken by the issuing entity as described in “Description of the Administration Agreement” in this prospectus. NMAC
has also been appointed to act as the servicer with respect to the Receivables. The servicer will service the
Receivables pursuant to the Transfer and Servicing Agreement and will be compensated for those services as
described in “Description of the Transfer and Servicing Agreement — Servicing Compensation and Payment of
Expenses” and “Description of the Notes — Servicing Compensation and Payment of Expenses” in this prospectus.

The assets of the issuing entity consist of:

» Receivables existing in the designated Accounts at the close of business on the Series 2017-A Cut-Off
Date and receivables generated under the designated Accounts from time to time after that date, as well
as receivables generated under any Accounts added from time to time;

« all funds collected or to be collected in respect of those Receivables;

« all funds on deposit in the issuing entity’s Accounts;

» any enhancement issued with respect to any particular series or class of Notes; and

» afirst priority perfected security interest in motor vehicles related to the Receivables, and in some
cases, a subordinated security interest in parts inventory, equipment, fixtures, service Accounts and
realty and/or a personal guarantee, and/or a security interest in NMAC’s rights to amounts in any Cash
Management Account.

Restrictions on Activities

As long as the Notes are outstanding, the issuing entity will not, among other things:

« sell, transfer, exchange, pledge or otherwise dispose of any part of the Issuing Entity Assets, except as
permitted by the Indenture, the Receivables Purchase Agreement, the Trust Agreement or the Transfer

and Servicing Agreement;

e claim any credit on, or make any deduction from the principal or interest payable in respect of, the
issued Notes (other than amounts properly withheld from such payments under the Code or other
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applicable state law); or assert any claim against any present or former Noteholder by reason of the
payment of any taxes levied or assessed upon any part of the Issuing Entity Assets;

« permit (A) the validity or effectiveness of the Indenture to be impaired or the lien under the Indenture
to be amended, hypothecated, subordinated, terminated or discharged, or permit any Person to be
released from any covenants or obligations with respect to the Notes under the Indenture, except as
may be expressly permitted by the Indenture, (B) any lien (other than the lien of the Indenture) to be
created on the Issuing Entity Assets or any part thereof or any interest therein or the proceeds thereof,
except as permitted by the Indenture, or (C) the lien of the Indenture not to constitute a valid first
priority perfected security interest in the Issuing Entity Assets; or

« voluntarily dissolve or liquidate.
The issuing entity may not consolidate with, merge into or sell its business to, another person, unless:

« the Person is organized under the laws of the United States or any one of its states or District of
Columbia and expressly assumes, by supplemental indenture, the issuing entity’s obligation to make
due and punctual payments upon the Notes and the performance of every covenant of the issuing entity
under the Indenture;

* no Event of Default or Early Amortization Event will exist immediately after the merger,
consolidation, conveyance or transfer;

» the issuing entity has delivered to the indenture trustee an opinion of counsel and an officer’s
certificate each stating that the merger, consolidation, conveyance or transfer and the supplemental
indenture satisfies all requirements under the Indenture and all conditions precedent have been
complied with; and that the supplemental indenture is duly authorized, executed and delivered and is
valid, binding and enforceable against such Person;

» the Rating Agency Condition has been satisfied with respect to the merger, consolidation, conveyance
or transfer;

» the issuing entity will have received a Required Federal Income Tax Opinion and has delivered a copy
to the indenture trustee; and

» any action necessary to maintain the lien of the Indenture will have been taken.
Capitalization of the Issuing Entity
The issuing entity’s capital structure has two main elements:

» the Notes issued to investors, including the Series 2017-A Notes, as described under “Description of
the Notes” in this prospectus; and

» the Transferor Interest, a portion of which is subordinated to the Series 2017-A Notes in the form of
the Series 2017-A Overcollateralization Amount.

OWNER TRUSTEE

Wilmington Trust Company, a Delaware trust company, is the “owner trustee”, under the trust agreement.
On July 1, 2011, Wilmington Trust Company filed an amended charter which changed its status from a Delaware
banking corporation to a Delaware trust company. The owner trustee’s principal place of business is located at 1100
North Market Street, Wilmington, Delaware 19890. Since 1998, Wilmington Trust Company has served as owner
trustee in numerous asset-backed securities transactions involving auto receivables.
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On May 16, 2011, after receiving all required shareholder and regulatory approvals, Wilmington Trust
Corporation, the parent of Wilmington Trust Company, through a merger, became a wholly-owned subsidiary of
M&T Bank Corporation, a New York corporation.

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.

Wilmington Trust Company has provided the above information for purposes of complying with
Regulation AB. Other than the above three paragraphs, Wilmington Trust Company has not participated in the
preparation of, and is not responsible for, any other information contained in this prospectus.

For a description of the roles and responsibilities of the owner trustee, see “Description of the Trust
Agreement” in this prospectus.

INDENTURE TRUSTEE

U.S. Bank National Association (“U.S. Bank™), a national banking association, will act as indenture
trustee, transfer agent and registrar and paying agent under the Indenture. U.S. Bancorp, with total assets exceeding
$446 billion as of December 31, 20186, is the parent company of U.S. Bank, the fifth largest commercial bank in the
United States. As of December 31, 2016, U.S. Bancorp served approximately 18 million customers and operated
over 3,000 branch offices in 25 states. A network of specialized U.S. Bancorp offices across the nation provides a
comprehensive line of banking, brokerage, insurance, investment, mortgage, trust and payment services products to
consumers, businesses, and institutions.

U.S. Bank has one of the largest corporate trust businesses in the country with office locations in 53
Domestic and 2 International cities. The Indenture will be administered from U.S. Bank’s corporate trust office
located at 190 South LaSalle Street, 7th Floor, Chicago, Illinois 60603.

U.S. Bank has provided corporate trust services since 1924. As of December 31, 2016, U.S. Bank was
acting as trustee with respect to over 89,000 issuances of securities with an aggregate outstanding principal balance
of over $3.5 trillion. This portfolio includes corporate and municipal bonds, mortgage-backed and asset-backed
securities and collateralized debt obligations.

The indenture trustee will make each monthly statement available to the Noteholders via the indenture
trustee’s internet website at www.ushank.com/abs. Noteholders with questions may direct them to the indenture
trustee’s bondholder services group at (800) 934-6802.

As of December 31, 2016, U.S. Bank (and its affiliate U.S. Bank Trust National Association) was acting as
indenture trustee, registrar and paying agent on 122 issuances of automobile receivables-backed securities with an
outstanding aggregate principal balance of approximately $50,859,800,000.

Since 2014 various plaintiffs or groups of plaintiffs, primarily investors, have filed claims against U.S.
Bank, in its capacity as trustee or successor trustee (as the case may be) under certain residential mortgage backed
securities (“RMBS”) trusts. The plaintiffs or plaintiff groups have filed substantially similar complaints against
other RMBS trustees, including Deutsche Bank, Citibank, HSBC, Bank of New York Mellon and Wells Fargo. The
complaints against U.S. Bank allege the trustee caused losses to investors as a result of alleged failures by the
sponsors, mortgage loan sellers and servicers for these RMBS trusts and assert causes of action based upon the
trustee’s purported failure to enforce repurchase obligations of mortgage loan sellers for alleged breaches of
representations and warranties concerning loan quality. The complaints also assert that the trustee failed to notify
securityholders of purported events of default allegedly caused by breaches of servicing standards by mortgage loan
servicers and that the trustee purportedly failed to abide by a heightened standard of care following alleged events of
default.
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Currently U.S. Bank is a defendant in multiple actions alleging individual or class action claims against the
trustee with respect to multiple trusts as described above with the most substantial case being: BlackRock Balanced
Capital Portfolio et al v. U.S. Bank National Association, No. 605204/2015 (N.Y. Sup. Ct.) (class action alleging
claims with respect to approximately 794 trusts) and its companion case BlackRock Core Bond Portfolio et al v. U.S
Bank National Association, No. 14-cv-9401 (S.D.N.Y.). Some of the trusts implicated in the aforementioned
BlackRock cases, as well as other trusts, are involved in actions brought by separate groups of plaintiffs related to no
more than 100 trusts per case.

There can be no assurance as to the outcome of any of the litigation, or the possible impact of these
litigations on the trustee or the RMBS trusts. However, U.S. Bank denies liability and believes that it has performed
its obligations under the RMBS trusts in good faith, that its actions were not the cause of losses to investors and that
it has meritorious defenses, and it intends to contest the plaintiffs’ claims vigorously.

For a description of the roles and responsibilities of the indenture trustee, see “Description of the
Indenture” in this prospectus.

THE DEPOSITOR

Nissan Wholesale Receivables Corporation |1, the depositor, is a wholly owned subsidiary of NMAC and
was incorporated in the State of Delaware on April 29, 2003. The depositor was organized for limited purposes,
which include purchasing Receivables from NMAC and transferring those Receivables to the issuing entity and any
related activities. The depositor has no substantial assets other than those related to the activities described in this
paragraph.

Since its formation in April 2003, Nissan Wholesale Receivables Corporation 11 has been the depositor in
each of NMAC’s dealer floorplan securitization transactions, and has not participated in or been a party to any other
financing transactions. For more information regarding NMAC’s floorplan securitization program, you should refer
to “The Sponsor and Servicer — Floorplan Securitization” and “The Dealer Floorplan Financing Business” in this
prospectus.

The depositor will transfer to the issuing entity, on an on-going basis, the Receivables that it acquires from
NMAC. The interest that represents the right to receive all cash flows from the Issuing Entity Assets not required to
make payments on the Notes or to credit enhancement providers, or which is not otherwise allocable to the
Noteholders, is the “Transferor Interest.” The depositor or one of its affiliates will initially own the Transferor
Interest, but may, subject to various limitations, subsequently sell all or a portion of the Transferor Interest to
another party through the issuance of a supplemental interest, which may be held in either certificated or
uncertificated form. As holder of the Transferor Interest, the depositor will have certain rights and obligations under
the Trust Agreement, including (i) indemnification of the owner trustee of the issuing entity and (ii) amendment of
the Trust Agreement.

The principal executive office of the depositor is located at One Nissan Way, Franklin, Tennessee 37067.
The telephone number of the depositor is (615) 725-1122.

THE SPONSOR AND SERVICER

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.

NMAC provides indirect retail automobile and light-duty truck sale and lease financing by purchasing

retail installment contracts and leases from Dealers in all 50 states of the United States. NMAC also provides direct
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wholesale financing to many of those Dealers by financing inventories and other dealer activities, such as business
acquisitions, facilities refurbishment, real estate purchases and working capital requirements. 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.

Wholesale and Other Dealer Financing

NMAC’s Commercial Credit Department (the “Commercial Credit Department”) supports Dealers by
offering wholesale and other dealer financing for a variety of such Dealers’ business needs.

Wholesale Financing. Pursuant to Floorplan Financing Agreements entered into with Dealers, the
Commercial Credit Department provides wholesale financing to such 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. In addition to wholesale financing for vehicle inventories, the Commercial Credit Department also provides
wholesale financing to Dealers for their purchase of inventories of new and used UniCarriers forklifts in the normal
course of business for their sale, rental or lease. Upon approval, each Dealer enters into a Floorplan Financing
Agreement with NMAC that provides NMAC, among other things, with a perfected security interest in the financed
vehicles or, if applicable, forklifts. The principal and interest payments received on each Account are the
“floorplan receivables.” See “The Dealer Floorplan Financing Business.”

NMAC has been originating and servicing floorplan receivables for more than 27 years. At March 31,
2013, NMAC serviced $5,479,763,029 of floorplan receivables, including receivables transferred to the issuing
entity and receivables owned by NMAC. The total principal amount of floorplan receivables serviced by NMAC
increased to $6,053,472,043 at March 31, 2014, $6,553,005,685 at March 31, 2015 and $6,878,629,027 at March 31,
2016. As of March 31, 2017, the total principal amount of floorplan receivables serviced by NMAC was
$8,371,184,783. The foregoing information regarding the size of NMAC’s managed portfolio does not include
floorplan receivables arising from the inventory financing of forklifts, which NMAC has been originating and
servicing for 6 years, or fleet inventory. For additional information regarding the portfolio of floorplan receivables
owned by the issuing entity and managed by NMAC, see “The Trust Portfolio” in this prospectus.

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. NMAC
also provides financing to various multi-franchise dealer organizations, referred to as dealer groups, for wholesale,
working capital, real estate, and business acquisitions. 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.
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.

NMAC Responsibilities in Securitization Programs

Since 2000, one of the primary funding sources for NMAC has been financing retail installment contracts,
loans and leases through the issuance of term asset-backed securities (each issuance, an “ABS”). Three types of
assets are financed through NMAC’s ABS 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 leases from Dealers and making loans to
Dealers, (ii) selling the retail installment contracts, leases and floorplan loans to a special purpose entity in
connection with the issuance of an ABS, and (iii) servicing the retail installment contracts, leases and floorplan loans
throughout the life of the ABS.

These loans and leases are purchased by NMAC from 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 issuing an ABS. During this interim period, NMAC’s financing needs are met in part through the use of
warehouse finance facilities. These warehouse fina