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$1,363,790,000

Nissan Auto Receivables 2013-A Owner Trust,

Issuing Entity

Nissan Auto Receivables Corporation II,

Depositor

Nissan Motor Acceptance Corporation,

You should review
carefully the factors set
forth under

“Risk Factors”
beginning on page S-12
of this prospectus
supplement and page 9
in the accompanying
prospectus.

The main source for
payments of the notes are
collections on a pool of
motor vehicle retail
installment contracts and
monies on deposit in a
reserve account. The
securities are asset-
backed securities and
represent obligations of
the issuing entity only
and do not represent
obligations of or interests
in Nissan Motor
Acceptance Corporation,
Nissan Auto Receivables
Corporation II, Nissan
North America, Inc. or
any of their respective
affiliates. Neither the
securities nor the
receivables are insured or
guaranteed by any
government agency. This
prospectus supplement
may be used to offer and
sell the securities only if
it is accompanied by the
prospectus dated
January 7, 2013.

Citigroup

Credit Agricole Securities

Servicer/Sponsor

® The issuing entity will issue the four classes of notes described in the table
below. The issuing entity will also issue certificates that represent fractional
undivided interests in the issuing entity, will not bear interest, and are not being
offered to the public, but instead initially will be held by Nissan Auto
Receivables Corporation II. One or more classes of notes may be retained by
Nissan Auto Receivables Corporation II or conveyed to affiliates of Nissan Auto
Receivables Corporation II.

® The notes will accrue interest from and including the closing date.

® All classes of offered notes will be fixed rate notes.

® The principal of and interest on the notes will be payable on the 15th day of each
month, unless the 15th day is not a business day, in which case payment will be
made on the following business day. The first payment will be made on
February 15, 2013.

Final Scheduled

Principal Amount Interest Rate Distribution Date
Class A-1 Notes ........ $ 323,000,000 0.20000% January 15, 2014
Class A-2 Notes ........ $ 435,000,000 0.37%  September 15, 2015
Class A-3 Notes ........ $ 410,000,000 0.50% May 15, 2017
Class A-4 Notes ........ $ 195,790,000 0.75% July 15, 2019

Total ............... $1,363,790,000 ) )
Underwriting Proceeds to the

Price to Public(1) Discount(1) Depositor(1)
Per Class A-1 Notes .. ... 100.00000% 0.130% 99.87000%
Per Class A-2 Notes . . ... 99.98935% 0.180% 99.80935%
Per Class A-3 Notes .. ... 99.98107% 0.240% 99.74107%
Per Class A-4 Notes . . ... 99.99709% 0.300% 99.69709%

(1) Total price to the public is $1,363,660,362.01, total underwriting discount is
$2,774,270.00 and total proceeds to the Depositor are $1,360,886,092.01.
(2) Not applicable.

Enhancement:

® Reserve account, with an initial deposit of at least $3,551,545.10 and subject to
adjustment as described in this prospectus supplement.

® A yield supplement overcollateralization amount as described in this prospectus
supplement.

® Certificates with an original certificate balance of at least $56,828,040.38 are
subordinated to the notes to the extent described in this prospectus supplement.

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

HSBC SOCIETE GENERALE

Mizuho Securities RBS Scotiabank

The date of this prospectus supplement is January 9, 2013.
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Important Notice About Information Presented in This
Prospectus Supplement and the Accompanying Prospectus

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

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

You can find a listing of the pages where capitalized terms used in this prospectus supplement are defined
under the caption “Index of Terms” beginning on page S-70 in this prospectus supplement and under the caption
“Index of Terms” beginning on page 84 in the accompanying prospectus.

You should rely only on the information contained in or incorporated by reference into this prospectus
supplement or the accompanying prospectus. We have not authorized anyone to give you different information. We
make no claim with respect to the accuracy of the information in this prospectus supplement or the accompanying
prospectus as of any dates other than the dates stated on the respective cover pages. We are not offering the notes in
any jurisdiction where it is not permitted.
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SUMMARY OF TRANSACTION PARTIES®

NISSAN MOTOR
ACCEPTANCE
CORPORATION
(Servicer, Sponsor and
Administrator)

NISSAN AUTO

Servicer Sponsor RECEIVABLES

CORPORATION II
(Depositor)

WILMINGTON TRUST,
NATIONAL ASSOCIATION
(Owner Trustee)
NISSAN AUTO
RECEIVABLES
2013-A
OWNER TRUST

(Issuing Entity)

CITIBANK, N.A.
(Indenture Trustee)

Class A-1 Notes
Class A-2 Notes
Class A-3 Notes
Class A-4 Notes

This chart provides only a simplified overview of the relationships between the key parties to the
transaction. Please refer to this prospectus supplement and the accompanying prospectus for a further
description of the relationships between the key parties.

The Certificates will initially be held by the Depositor.
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FLOW OF FUNDSW

Available Amounts

<>

To the Servicer, for reimbursement of Advances

15

To the Servicer, for reimbursement of Nonrecoverable Advances

< -

To the Servicer, the Base Servicing Fee

< -

Pro rata, to the Noteholders, Interest on the Notes

< -

To the Noteholders the Principal Distribution Amount

< =

To Reserve Account the amount necessary to reach the Specified Reserve
Account Balance

<>

To the Indenture Trustee, for fees, expenses and indemnification amounts not
previously paid and outstanding at least 60 days

<z

To the Owner Trustee, for fees, expenses and indemnification amounts not
previously paid and outstanding at least 60 days

=

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

JL

To the Certificateholders, any remaining amounts

This chart provides only a simplified overview of the priority of the monthly distributions. The order in which funds will flow each
month as indicated above is applicable for so long as no event of default has occurred and the notes have not been accelerated. For
more detailed information or for information regarding the flow of funds upon the occurrence of an event of default, please refer to
“Distributions on the Notes—Post-Acceleration Priority of Payments” in this prospectus supplement.
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SUMMARY OF MONTHLY DEPOSITS TO AND WITHDRAWALS FROM ACCOUNTS®

Depositor

Servicer Payments on Receivables

Principal & Interest
on Receivables
Servicer Advances

Reimbursement of Servicer Advances
From prior Collection Periods
Administrative Payments
Base Servicing Fees

Withdrawals from Reserve Account

Collection Account

Deposits to Reserve Account

|
|

Interest and Principal
Payments on Certificates

Noteholders Certificateholders

M

supplement and the accompanying prospectus for a further description.

S-3

Obligors on

Receivables

Reserve

Account

—

Excess Fund From
Reserve Account

Certificateholders

This chart provides only a simplified overview of the monthly flow of funds. Please refer to this prospectus




SUMMARY

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

Issuing Entity:

Depositor:

Servicer/Sponsor and Administrator:

Initial Holder of the Certificates:
Indenture Trustee:
Owner Trustee:

Statistical Cut-off Date:

Cut-off Date:
Closing Date:

Statistical Information:

Issuing Entity Property:

Nissan Auto Receivables 2013-A Owner Trust. The issuing entity was
established by a trust agreement dated as of December 7, 2012, as
amended and restated as of the closing date, and will be the entity that
issues the notes and the certificates.

Nissan Auto Receivables Corporation II.
Nissan Motor Acceptance Corporation.
Nissan Auto Receivables Corporation II.
Citibank, N.A.

Wilmington Trust, National Association.

The statistical cut-off date for the receivables in the statistical pool used
in preparing the statistical information presented in this prospectus
supplement is November 30, 2012, which we refer to as the “statistical
cut-off date.”

Close of business on December 31, 2012.
On or about January 16, 2013.

The statistical information in this prospectus supplement is based on
the receivables in a statistical pool as of the statistical cut-off date. The
receivables sold to the issuing entity on the closing date will be selected
from the statistical pool. The characteristics of the receivables sold to
the issuing entity on the closing date may vary somewhat from the
characteristics of the receivables in the statistical pool described in this
prospectus supplement, although the sponsor and the depositor do not
expect the variance to be material.

The primary assets of the issuing entity will consist of a pool of motor
vehicle retail installment contracts, referred to herein as the receivables,
collections on the receivables and security interests in the vehicles
financed by the receivables, together with the amounts on deposit in
various accounts.

The receivables will be sold by the sponsor to the depositor and then

transferred by the depositor to the issuing entity in exchange for the
notes and the certificates.

S-4



Offered Notes:

Certificates:

Terms of the Notes:

The principal balance of the receivables as of the statistical cut-off date
was $1,512,477,387.56. As of the statistical cut-off date, the
receivables had the following characteristics:

Number of Receivables...........ccccveeeevviiiiieeeeeeieeen, 77,500
Average Principal Balance............cccoceveirinecnnnnne. $19,515.84
Weighted Average Annual Percentage Rate............. 3.185%

Approximate Weighted Average Original Payments 63 payments
t0 MAtULIEY ..o

Approximate Weighted Average Remaining 56 payments
Payments to Maturity..........ccoceevereeeioeeneeneeneeene

The receivables sold to the issuing entity on the closing date will, as of
the cut-off date, have an aggregate principal balance at least equal to
the sum of the initial amount of the notes, plus the initial amount of the
certificates, plus the initial yield supplement overcollateralization
amount of $22,618,552.27.

You should refer to “The Issuing Entity — Property of the Issuing
Entity” in this prospectus supplement and ““The Issuing Entities —
Property of the Issuing Entities™ in the accompanying prospectus and
“The Receivables™ in this prospectus supplement and in the
accompanying prospectus for more information on the property of the
issuing entity.

The offered notes will consist of the Class A-1 notes, the Class A-2
notes, the Class A-3 notes and the Class A-4 notes, as described on the
cover page of this prospectus supplement.

One or more classes of notes may be retained in whole or in part by the
depositor or conveyed to an affiliate of the depositor.

The issuing entity will also issue at least $56,828,040.38 initial amount
of certificates. The issuing entity is not offering the certificates to the
public. The certificates will initially be issued to the depositor.

The certificates will represent fractional undivided interests in the
issuing entity and will not bear interest. The issuing entity will not
make any distributions to the holders of the certificates, as beneficial
owners of the issuing entity, on any distribution date until all interest
on and principal of the notes then due and payable on that distribution
date have been paid in full. However, no distributions on the
certificates will reduce the certificate balance until the notes have been
paid in full.

Distribution Dates:
Interest on and principal of each class of notes will be payable on the
15th day of each month, unless the 15th day is not a business day, in

which case such payment will be made on the following business day.
The first payment will be made on February 15, 2013.
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Denominations:

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

Per annum interest rates:

Each class of notes will have a fixed rate of interest (which we refer to
in this prospectus supplement as “fixed rate notes”), as follows:

Interest Rates

0.20000%
0.37%
0.50%
0.75%

Interest Periods and Payments:

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

Day Count

Class From (including) To (excluding) Convention

A-1........ Prior Distribution Date  Current Distribution Date ~ Actual/360
A2...... 15" of prior month 15™ of current month 30/360
A-3........ 15™ of prior month 15™ of current month 30/360
A-4..... 15™ of prior month 15™ of current month 30/360

Interest payments on each class of notes will be paid on a pro rata basis.
Principal:

Principal of the notes will be payable on each distribution date (other
than after the occurrence of an event of default under the indenture and
an acceleration of the notes (unless and until the acceleration has been
rescinded)) to the Class A-1 notes, until the principal amount thereof is
reduced to zero, then to the Class A-2 notes, until the amount thereof is
reduced to zero, then to the Class A-3 notes, until the amount thereof is
reduced to zero and then to the Class A-4 notes, until the amount
thereof is reduced to zero, in an amount equal to the excess, if any, of
(a) the sum of (i) the aggregate outstanding principal balance of the
notes and (ii) the aggregate balance of certificates as of the preceding
distribution date (after giving effect to any principal payments made on
the notes on such distribution date) (or, in the case of the first
distribution date, as of the closing date) over (b) the adjusted pool
balance as of the end of the related collection period. At any time the
“adjusted pool balance” shall equal the pool balance minus the yield
supplement overcollateralization amount, which represents the
aggregate present value (as described below) of the receivables for the
related collection period. No distributions on the certificates will
reduce the certificate balance until the principal amount of each class of
notes has been reduced to zero.
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Servicing/Administration:

Principal payments on the notes as described above will be made from
all available amounts after the servicing fee has been paid, certain
advances have been reimbursed, and after payment of interest on the
notes.

Interest and Principal Payments after an Event of Default:

On each distribution date after the occurrence of an event of default
under the indenture and an acceleration of the notes (unless and until
the acceleration has been rescinded), available amounts (after the
servicing fee has been paid and certain advances have been reimbursed
to the servicer) will be applied to pay: (a) first, interest on the Class A-1
notes, the Class A-2 notes, the Class A-3 notes and the Class A-4 notes,
on a pro rata basis, based on the amount of the noteholders’ interest
distributable amount due to such class, until the accrued interest on
such classes has been paid in full, (b) second, principal of the Class A-1
notes, until the outstanding principal balance of the Class A-1 notes has
been paid in full, and (c) third, principal of the Class A-2 notes, the
Class A-3 notes and the Class A-4 notes, on a pro rata basis, based on
the respective outstanding principal balances of those classes of notes,
until the outstanding principal balances of those classes of notes have
been paid in full.

Final Scheduled Distribution Dates:

The issuing entity must pay the outstanding principal balance of each
class of notes by its final scheduled distribution date as follows:

Class Final Scheduled Distribution Date
A-l e January 15, 2014

A2 e September 15, 2015

A3 e, May 15, 2017

A-d e, July 15,2019

You should refer to “The Notes — Payments of Principal’” and
“Distributions on the Notes — Calculation of Available Amounts™ in
this prospectus supplement for more detailed information regarding
payments of principal.

Nissan Motor Acceptance Corporation will service the receivables. In
addition, Nissan Motor Acceptance Corporation will perform the
administrative obligations required to be performed by the issuing
entity or the owner trustee under the indenture, the trust agreement and
certain other basic documents. On each distribution date, Nissan Motor
Acceptance Corporation will be paid a fee for performing its servicing
and administrative obligations in an amount equal to one-twelfth of
1.00% of the principal balance of the receivables as of the last day of
the preceding collection period, or in the case of the first distribution
date, as of the cut-off date. As additional compensation, the servicer
will be entitled to retain all supplemental servicing fees, if any, and any
income from investments of funds on deposit in the collection account.
The servicing fee, together with any portion of the servicing fee that
remains unpaid from prior distribution dates, will be payable on each
distribution date from available amounts on deposit in the collection
account, and will be paid to the servicer prior to the payment of
principal of and interest on the notes.

S-7



Optional Purchase:

Enhancement:

You should refer to “Description of the Transfer and Servicing
Agreements — Compensation for Servicer and Administrator’ in this
prospectus supplement for more detailed information regarding the
servicing fees to be paid to Nissan Motor Acceptance Corporation.

The notes will be paid in full on any distribution date on which the
servicer exercises its option to purchase the receivables. NMAC, as
servicer, may purchase the receivables on any distribution date on
which the outstanding aggregate principal balance of the receivables, as
of the last day of the related collection period, declines to 5% or less of
the original aggregate principal balance of the receivables on the cut-
off date.

You should refer to “Description of the Transfer and Servicing
Agreements — Optional Purchase” in this prospectus supplement for
more detailed information regarding the optional purchase of the
notes.

The enhancement of the offered notes will be the subordination of the
certificates, the reserve account and the yield supplement
overcollateralization amount. The enhancement is intended to protect
you against losses and delays in payments on your notes by absorbing
losses on the receivables and other shortfalls in cash flows.

Subordination of the Certificates:

The certificates have an initial balance of at least $56,828,040.38 and
represent approximately 4.00% of the initial principal amount of all the
notes and the certificates. The holders of the certificates, as beneficial
owners of the issuing entity, will receive distributions on any
distribution date only after all interest on and principal of the notes due
on that distribution date has been paid in full. However, those
distributions will not reduce the certificate balance until the notes have
been paid in full.

Reserve Account:

On each distribution date, the issuing entity will use funds in the
reserve account for distribution to the noteholders to cover any
shortfalls in interest and principal required to be paid on the notes.

If the principal amount of a class of notes is not paid in full on the
related final scheduled distribution date, the indenture trustee will
withdraw amounts from the reserve account (if available) to pay that
class in full.

The sale and servicing agreement sets forth the specified reserve
account balance, which is the amount that is required to be on deposit
in the reserve account. On the closing date, the issuing entity will
cause to be deposited at least $3,551,545.10 into the reserve account,
which is approximately 0.25% of the initial outstanding principal
balance of all of the notes and the certificates. Thereafter, on any
distribution date while the notes are outstanding, the specified reserve
account balance will be 0.25% of the adjusted pool balance as of the
cut-off date. On each distribution date, after making required payments
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Events of Default:

to the servicer and on the notes, and prior to making payments on the
certificates, the issuing entity will make a deposit into the reserve
account to fund and maintain the specified reserve account balance.

On each distribution date, after all appropriate deposits to and
withdrawals from the reserve account, any amounts on deposit in the
reserve account in excess of the specified reserve account balance will
be released to holders of the certificates, as beneficial owners of the
issuing entity.

Funds in the reserve account on each distribution date will be available
to cover shortfalls in payments on the notes.

You should refer to “Subordination; Reserve Account; YSOC Amount
— Reserve Account” in this prospectus supplement for more detailed
information regarding the reserve account.

The Yield Supplement Overcollateralization Amount:

The yield supplement overcollateralization amount with respect to any
collection period and the related distribution date is the aggregate
amount by which the principal balance as of the last day of such
collection period of each receivable (other than a receivable that is a
non-collectible or defaulted receivable or a receivable that has been
purchased by the servicer or repurchased by the depositor due to certain
breaches), exceeds the present value of each scheduled payment of each
such receivable assuming the discount rate of that receivable is the
greater of 3.50% or the receivable’s contract rate and that the scheduled
payments (assumed to be equal monthly payments that amortize the
receivable principal balance to zero, using its contract rate, over the
remaining term of the contract) are made on the last day of each month
and each month has 30 days. On the closing date, the yield supplement
overcollateralization amount will equal approximately 1.57% of the
pool balance as of the cut-off date.

You should refer to “Subordination; Reserve Account; YSOC Amount
— YSOC Amount™ in this prospectus supplement for more detailed
information regarding the yield supplement overcollateralization
amount.

The notes are subject to specified events of default under the indenture,
as described under “Description of the Indenture — Events of Default”
and “— Remedies Upon an Event of Default” in the accompanying
prospectus. Among these events are the failure to pay interest on the
notes for five days after it is due or the failure to pay principal on a
class of notes on the related final scheduled distribution date or
redemption date for each class of notes.

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

ERISA Considerations:

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

After an event of default under the indenture, the indenture trustee may,
under certain circumstances:

1. institute proceedings in its own name for the collection of all
amounts then payable on the notes;

2. take any other appropriate action to protect and enforce the
rights and remedies of the indenture trustee and the
noteholders; or

3. sell or otherwise liquidate the assets of the issuing entity, if the
event of default under the indenture relates to a failure by the
issuing entity to pay interest on the notes when due or
principal of the notes on their respective final scheduled
distribution dates.

For more information regarding the events constituting an event of
default under the indenture and the remedies available following an
event of default, you should refer to “The Notes — Events of Default;
Rights Upon Event of Default’ in this prospectus supplement and
“Description of the Indenture — Events of Default” and “— Remedies
Upon an Event of Default™ in the accompanying prospectus.

Subject to certain assumptions and qualifications, Winston & Strawn
LLP, special tax counsel to the issuing entity, is of the opinion that the
notes (other than, in certain circumstances, any notes retained by the
depositor or transferred to its affiliates) will be classified as debt for
federal income tax purposes and that the issuing entity will not be
characterized as an association or a publicly traded partnership taxable
as a corporation.

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

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

The notes (other than those initially retained by the depositor or
conveyed to an affiliate of the depositor, if any) are eligible for
purchase by a Benefit Plan (as defined in “ERISA Considerations” in
this prospectus supplement), subject to those considerations and
conditions discussed under “ERISA Considerations” in this prospectus
supplement and in the accompanying prospectus.

You should refer to “ERISA Considerations’ in this prospectus
supplement and in the accompanying prospectus. If you are a Benefit
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Eligibility for Purchase by Money
Market Funds:

Ratings:

Plan fiduciary considering purchase of the notes you are, among other
things, encouraged to consult with your counsel in determining whether
all required conditions have been satisfied.

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

Each class of notes will have the following CUSIP number:

Class CUSIP Number
A-1 654748 AAOQ
A-2 654748 ABS
A-3 i, 654748 AC6
A4 654748 AD4

The sponsor expects that the notes will receive credit ratings from two
nationally recognized statistical rating organizations hired by the
sponsor to assign ratings on the notes (the “hired rating agencies”).

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

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

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

Credit scores and historical loss
experience may not accurately predict the
likelihood of losses on the motor vehicle
loans

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

Because of the priority of payment on the notes, the yields of the
Class A-2 notes, the Class A-3 notes and the Class A-4 notes will be
relatively more sensitive to losses on the receivables and the timing of
those losses than the Class A-1 notes. Accordingly, the Class A-2
notes will be relatively more sensitive to losses on the receivables and
the timing of those losses than the Class A-1 notes; the Class A-3
notes will be relatively more sensitive to losses on the receivables and
the timing of those losses than the Class A-1 notes and the Class A-2
notes; and the Class A-4 notes will be relatively more sensitive to
losses on the receivables and the timing of those losses than the Class
A-1 notes, the Class A-2 notes and the Class A-3 notes. If the actual
rate and amount of losses exceed your expectations, and if amounts in
the reserve account are insufficient to cover the resulting shortfalls,
the yield to maturity on your notes may be lower than anticipated, and
you could suffer a loss.

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

Information regarding credit scores for the motor vehicle loans
obtained at the time of origination of the related receivables is
presented in “The Receivables—Characteristics of the Receivables —
General” in this prospectus supplement. A credit score purports only
to be a measurement of the relative degree of risk a borrower
represents to a lender, i.e., that a borrower with a higher score is
statistically expected to be less likely to default in payment than a
borrower with a lower score. Neither the depositor, the sponsor nor
any other party makes any representations or warranties as to any
obligor’s current credit score or the actual performance of any
receivable or that a particular credit score should be relied upon as a
basis for an expectation that a receivable will be paid in accordance
with its terms.
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The continuing economic downturn may
adversely affect the performance of the
motor vehicle loans, which could result in
losses on the notes.

The United States is experiencing a continuing period of economic
slowdown that may adversely affect the performance and market
value of your notes. High unemployment and the continued reduced
availability of credit may lead to increased default rates. This period
may be accompanied by decreased consumer demand for automobiles
and declining values of automobiles securing outstanding automobile
loan contracts, which weakens collateral coverage and increases the
amount of a loss in the event of default. Significant increases in the
inventory of used automobiles during periods of economic slowdown
may also depress the prices at which repossessed automobiles may be
sold or delay the timing of these sales.

In addition, higher future energy and fuel prices could reduce the
amount of disposable income that consumers have available to make
monthly payments on their automobile loan contracts. Higher energy
costs could cause business disruptions, which could cause
unemployment and a further or deepening economic downturn. Such
obligors could potentially become delinquent in making monthly
payments or default if they are unable to make payments due to
increased energy or fuel bills or unemployment. The issuing entity’s
ability to make payments on the notes could be adversely affected if
the related obligors are unable to make timely payments.

While certain economic factors have improved recently, other factors,
such as unemployment, have not yet returned to levels existing prior
to the economic slowdown. If the economic downturn worsens or
continues for a prolonged period of time, delinquencies and losses
with respect to automobile loans generally could increase again.

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

See “Prepayments, Delinquencies, Repossessions and Net Credit
Losses — Delinquency, Repossession and Credit Loss Information”
and “Static Pool Information” in this prospectus supplement for
delinquency and loss information regarding certain automobile loans
originated and serviced by Nissan Motor Acceptance Corporation.
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Geographic concentration of the states of
origination of the receivables may
increase the risk of loss on your
investment

This prospectus supplement provides
information regarding the characteristics
of the receivables in the statistical pool (as
of the statistical cut-off date) that may
differ from the characteristics of the
receivables (as of the cut-off date) sold to
the issuing entity on the closing date

As of the statistical cut-off date, Nissan Motor Acceptance
Corporation’s records indicate that the billing addresses of the
obligors of the receivables were most highly concentrated in the
following states:

Percentage of Aggregate Statistical
Cut-off Date Principal Balance

TEXAS . uuuuurureerereeeierereiererereeereereeeeeeeereeenens 15.00%
California......ccoveveeeveiieieeieeeeee e, 14.13%
Florida......cooovviiiiiiiiee e, 5.51%

No other state, based on the billing addresses of the obligors,
accounted for more than 5% of the total principal balance of the
receivables as of the statistical cut-off date. Economic conditions or
other factors affecting these states in particular could adversely affect
the delinquency, credit loss, repossession or prepayment experience
of the issuing entity.

This prospectus supplement describes the characteristics of the
receivables in the statistical pool as of the statistical cut-off date. The
receivables sold to the issuing entity on the closing date may have
characteristics that differ somewhat from the characteristics of the
receivables in the statistical pool described in this prospectus
supplement. We do not expect the characteristics (as of the cut-off
date) of the receivables sold to the issuing entity on the closing date to
differ materially from the characteristics of the receivables in the
statistical pool (as of the statistical cut-off date) described in this
prospectus supplement, and each receivable sold to the issuing entity
on the closing date must satisfy the eligibility criteria specified in the
transaction documents. If you purchase a note, you must not assume
that the characteristics of the receivables sold to the issuing entity on
the closing date will be identical to the characteristics of the
receivables in the statistical pool disclosed in this prospectus
supplement.
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Prepaid simple interest contracts may
affect the weighted average life of the
notes

If an obligor on a simple interest contract makes a payment on the
contract ahead of schedule, the weighted average life of the notes
could be affected. This is because the additional payment will be
treated as a principal prepayment and applied to reduce the principal
balance of the related contract and the obligor will generally not be
required to make any scheduled payments during the period for which
it has paid ahead. During this prepaid period, interest will continue to
accrue on the principal balance of the contract, as reduced by the
application of the additional payment, but the obligor’s contract
would not be considered delinquent. While the servicer may be
required to make interest advances during this period, no principal
advances will be made. Furthermore, when the obligor resumes his
required payments, the payments so paid may be insufficient to cover
the interest that has accrued since the last payment by the obligor.
This situation will continue until the regularly scheduled payments
are once again sufficient to cover all accrued interest and to reduce
the principal balance of the contract.

The payment by the issuing entity of the prepaid principal amount of
the notes will generally shorten the weighted average life of the notes.
However, depending on the length of time during which a prepaid
simple interest contract is not amortizing as described above, the
weighted average life of the notes may be extended. In addition, to
the extent the servicer makes advances on a prepaid simple interest
contract that subsequently goes into default, the loss on this contract
may be larger than would have been the case had advances not been
made because liquidation proceeds for the contract will be applied
first to reimburse the servicer for its advances.

Nissan Motor Acceptance Corporation’s portfolio of retail installment
contracts has historically included simple interest contracts that have
been paid ahead by one or more scheduled monthly payments. There
can be no assurance as to the number of contracts in the issuing entity
that may become prepaid simple interest contracts as described above
or the number or the principal amount of the scheduled payments that
may be paid ahead.
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Risk of loss or delay in payment may
result from delays in the transfer of
servicing due to the servicing fee
structure

You may suffer losses due to receivables
with low annual percentage rates

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

Because the servicing fee is structured as a percentage of the 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 aggregate outstanding 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.

The receivables may include receivables that have annual percentage
rates that are less than the interest rates on the notes. If that is the
case, interest paid on the higher coupon receivables and collections
related to the yield supplement overcollateralization amount will
compensate for the lower coupon receivables. Excessive
prepayments on the higher coupon receivables may adversely impact
your notes by reducing the amount of interest available in the future
to make payments on your notes.

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

The sponsor has hired two rating agencies and will pay them a fee to
assign ratings on the notes. The sponsor has not hired any other
nationally recognized statistical rating organization, or “NRSRO,” to
assign ratings on the notes and is not aware that any other NRSRO
has assigned ratings on the notes. However, under SEC rules,
information provided to a hired rating agency for the purpose of
assigning or monitoring the ratings on the notes is required to be
made available to each NRSRO in order to make it possible for such
non-hired NRSROs to assign unsolicited ratings on the notes. An
unsolicited rating could be assigned at any time, including prior to the
closing date, and none of the depositor, the sponsor, the underwriters
or any of their affiliates will have any obligation to inform you of any
unsolicited ratings assigned after the date of this prospectus
supplement. NRSROs, including the hired rating agencies, have
different methodologies, criteria, models and requirements. If any
non-hired NRSRO assigns an unsolicited rating on the notes, there
can be no assurance that such rating will not be lower than the ratings
provided by the hired rating agencies, which could adversely affect
the market value of your notes and/or limit your ability to resell your
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Potential rating agency conflict of interest
and regulatory scrutiny

Federal financial regulatory reform could
have a significant impact on the servicer,
the sponsor, the depositor or the issuing
entity and could adversely affect the
timing and amount of payments on your
notes

notes. In addition, if the sponsor fails to make available to the non-
hired NRSROs any information provided to any hired rating agency
for the purpose of assigning or monitoring the ratings on the notes, a
hired rating agency could withdraw its ratings on the notes, which
could adversely affect the market value of your notes and/or limit
your ability to resell your notes. Potential investors in the notes are
urged to make their own evaluation of the creditworthiness of the
receivables and the credit enhancement on the notes, and not to rely
solely on the ratings on the notes.

The sponsor has hired two NRSROs 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 and such
scrutiny and any actions such legislative and regulatory bodies may
take as a result thereof may also have an adverse effect on the market
value of the notes and your ability to resell 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 generally took effect on July
22,2010, many provisions did not take effect for some time, some
provisions are still not effective and many provisions require
implementing regulations to be issued. The Dodd-Frank Act is
extensive and significant legislation that, among other things: creates
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; creates a new framework for the regulation of over-the-counter
derivatives activities; strengthens the regulatory oversight of
securities and capital markets activities by the SEC; and creates the
Consumer Financial Protection Bureau (“CFPB”), a new agency
responsible for administering and enforcing the laws and regulations
for consumer financial products and services.

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

The Dodd-Frank Act also increases the regulation of the securitization

markets. For example, implementing regulations will require
securitizers or originators to retain an economic interest in a portion
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Lack of liquidity in the secondary market
may adversely affect your notes

of the credit risk for any asset that they securitize or originate. It
gives broader powers to the SEC to regulate credit rating agencies and
adopt regulations governing these organizations and their activities.

Compliance with the implementing regulations under the Dodd-Frank
Act or the oversight of the SEC or other government entities, as
applicable, may impose costs on, create operational constraints for, or
place limits on pricing with respect to finance companies such as
Nissan Motor Acceptance Corporation. Many provisions of the
Dodd-Frank Act are required to be implemented through rulemaking
by the appropriate federal regulatory agencies over the next couple of
years. As such, in many respects, the ultimate impact of the Dodd-
Frank Act and its effects on the financial markets and their
participants will not be fully known for an extended period of time.

In particular, no assurance can be given that these new requirements
imposed, or to be imposed after implementing regulations are issued,
by the Dodd-Frank Act will not have a significant impact on the
servicing of the receivables, and on the regulation and supervision of
the servicer, the sub-servicer, the sponsor, the originator, the
depositor, the issuing entity and/or their respective affiliates. In
addition, no assurance can be given that the liquidation framework for
the resolution of “covered financial companies” or the “covered
subsidiaries” would not apply to Nissan Motor Acceptance
Corporation or its affiliates, the issuing entity or the depositor, or, if it
were to apply, would not result in a repudiation of any of the
transaction documents where further performance is required or an
automatic stay or similar power preventing the Indenture Trustee or
other transaction parties from exercising their rights. This repudiation
power could also affect certain transfers of the receivables as further
described under “Material Legal Aspects of the Receivables — Dodd-
Frank Orderly Liquidation Framework” in the accompanying
prospectus. Application of this framework could materially adversely
affect the timing and amount of payments of principal and interest on
your notes. See “Material Legal Aspects of the Receivables — Dodd-
Frank Orderly Liquidation Framework™ in the accompanying
prospectus.

There will be no market for the notes prior to their issuance, and there
can be no assurance that a secondary market will develop after such
issuance. Recent and continuing events in the global financial
markets, including the failure, acquisition or government seizure of
several major financial institutions, the establishment of government
programs to assist financial institutions, problems related to subprime
mortgages and other financial assets, the devaluation of various assets
in secondary markets, the forced sale of asset-backed and other
securities as a result of the deleveraging of structured investment
vehicles, hedge funds, financial institutions and other entities, and the
lowering of ratings on certain asset-backed securities, have caused a
significant reduction in liquidity in the secondary market for asset-
backed securities. Illiquidity can have a severely adverse effect on
the market value of securities that are especially sensitive to
prepayment, credit or interest risk, such as the notes. Furthermore,
the global financial markets have recently experienced increased
volatility due to uncertainty surrounding the level and sustainability
of the sovereign debt of various countries. Concerns regarding
sovereign debt may spread to other countries at any time. There can
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The rate of depreciation of certain
financed vehicles could exceed the
amortization of the outstanding principal
amount of the loan on those financed
vehicles, which may result in losses

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

be no assurance that this uncertainty related to the sovereign debt of
various countries will not lead to further disruption of the credit
markets in the United States. If the sovereign credit rating of the
United States or government guaranteed debt instruments are further
downgraded, the ratings, the market price and the marketability of
your notes could be adversely affected. See “Risk Factors — You
may have difficulty selling your notes and/or obtaining your desired
price due to the absence of a secondary market” in this prospectus
supplement.

There can be no assurance that the value of any financed vehicle will
be greater than the outstanding principal amount of the related
receivable. New vehicles normally experience an immediate decline
in value after purchase because they are no longer considered new.
As aresult, it is highly likely that the principal amount of the related
receivable will exceed the value of the related vehicle during the
earlier years of a receivable’s term. Defaults during these earlier
years are likely to result in losses because the proceeds of
repossession are less likely to pay the full amount of interest and
principal owed on the receivable. The frequency and amount of
losses may be greater for receivables with longer terms, because these
receivables tend to have a somewhat greater frequency of
delinquencies and defaults and because the slower rate of
amortization of the principal balance of a longer term receivable may
result in a longer period during which the value of the financed
vehicle is less than the remaining principal balance of the receivable.
The frequency and amount of losses may also be greater for obligors
with little or no equity in their vehicles because the principal balances
for such obligors are likely to be greater for similar loan terms and
vehicles than for obligors with a more significant amount of equity in
the vehicle. Additionally, although the frequency of delinquencies
and defaults tends to be greater for receivables secured by used
vehicles, the amount of any loss tends to be greater for receivables
secured by new vehicles because of the higher rate of depreciation
described above and the recent decline in used car prices (especially
light-duty truck and sport utility vehicles prices).

Some or all of one or more classes of notes may be retained by the
depositor or conveyed to an affiliate of the depositor. Accordingly,
the market for such a retained class of notes may be less liquid than
would otherwise be the case. In addition, if any retained notes are
subsequently sold in the secondary market, demand for and market
price for notes of that class already in the market could be adversely
affected.
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You may have difficulty selling your notes
and/or obtaining your desired price due to
the absence of a secondary market

The amounts received upon disposition of
the financed vehicles may be adversely
affected by discount pricing incentives,
marketing incentive programs and other
factors

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

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

Discount pricing incentives or other marketing incentive programs on
new cars by Nissan North America, Inc. or by its competitors that
effectively reduce the prices of new cars may have the effect of
reducing demand by consumers for used cars. Additionally, the
pricing of used vehicles is affected by the supply and demand for
those vehicles, which, in turn, is affected by consumer tastes,
economic factors (including the price of gasoline), the introduction
and pricing of new car models and other factors. The reduced
demand for used cars resulting from discount pricing incentives or
other marketing incentive programs introduced by Nissan North
America, Inc. or any of its competitors or other factors may reduce
the prices consumers will be willing to pay for used cars, including
vehicles that secure the receivables. As a result, the proceeds
received by the issuing entity upon any foreclosures of financed
vehicles may be reduced and may not be sufficient to pay the
underlying receivables.
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New auto lien law in New York state
could lead to the release of liens on
certain financed vehicles before security
interests have been fully satisfied, which
may result in losses on your notes

On December 17, 2012, the New York state governor signed a bill
into law, which will take effect in 180 days, that provides that a motor
vehicle dealer who receives a vehicle for resale and satisfies any
security interest in such vehicle, but has not received a release of the
security interest for such vehicle, may apply to the commissioner of
motor vehicles for a certificate of title free of liens, upon the
submission of proof that the security interest in such vehicle has been
satisfied. The bill authorizes the commissioner to release a lien on a
vehicle to a dealer without the confirmation or involvement of the
lienholder. The bill does not provide a mechanism for the lienholder
to intervene and contest the dealer’s assertion that the amounts owing
have been completely satisfied, nor does the bill require that a dealer
provide proof to the commissioner of motor vehicles that the requisite
prior notice was sent to and received by the lienholder. Because the
lien on a vehicle may be released without confirmation from the
lienholder that the lien and security interest have actually been
satisfied, it is possible that the lien on the vehicles in New York may
be released by dealers through negligence, mistake, fraud,
inadvertence or similar circumstances. If this occurs, the related
receivable would not be secured by the vehicle and if the related
obligor defaults on the receivable, you would not have the benefit of
that security interest and accordingly, you could suffer losses on your
notes.

As part of its servicing obligation, the servicer will be required to
maintain perfection of the security interest created by each receivable
in the related financed vehicle. If a lien on a financed vehicle is
released before the related receivable has been paid, including as a
result of the circumstances described in the preceding paragraph, the
related receivable would no longer be secured by the vehicle and, if
the receivable would be materially and adversely affected by the
release of the lien, then the servicer would be required to cure or
purchase the receivable from the issuing entity for the repurchase
payment for that receivable.
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THE ISSUING ENTITY
General

The Nissan Auto Receivables 2013-A Owner Trust (the “Issuing Entity”) is a Delaware statutory trust
governed by the amended and restated trust agreement dated as of the Closing Date (the “Trust Agreement”),
between Nissan Auto Receivables Corporation 11, as depositor (the “Depositor”), and Wilmington Trust, National
Association, as owner trustee (the “Owner Trustee”). The Issuing Entity will not engage in any activity other than
as duly authorized in accordance with the terms of the Basic Documents. On the Closing Date, the authorized
purposes of the Issuing Entity will be limited to:

1. acquiring, holding and managing the Receivables and the other assets of the Issuing Entity and
proceeds therefrom;

2. issuing the Notes and the Certificates;

3. making payments on the Notes and the Certificates;

4. entering into and performing its obligations under each Basic Document to which it is a party;
5. subject to compliance with the Basic Documents, engaging in such other activities as may be

required in connection with conservation of the Issuing Entity’s property and the making of
distributions to the holders of the Notes and Certificates; and

6. engaging in other activities that are necessary, suitable or convenient to accomplish the foregoing
or are incidental to or connected with those activities.

The term “Basic Documents” refers to the Indenture, together with the Trust Agreement, the Purchase
Agreement, the Certificate of Trust, the Sale and Servicing Agreement, the Administration Agreement and the other
documents and certificates delivered in connection with this transaction.

The Issuing Entity will initially be capitalized through (a) the issuance of the Notes and at least
$56,828,040.38 aggregate amount of the certificates (the “Certificates”), and (b) the YSOC Amount, in the initial
amount of $22,618,552.27. The Issuing Entity will exchange the Notes and the Certificates for the Receivables and
certain other assets from the Depositor pursuant to the Sale and Servicing Agreement among the Issuing Entity, the
Servicer and the Depositor (the “Sale and Servicing Agreement”). The Notes that will be received by the
Depositor in exchange for the Receivables, other than Notes, if any, retained by the Depositor or conveyed to
affiliates of the Depositor (the “Retained Notes”), are being offered hereby. The Certificates will initially be held
by the Depositor.

Nissan Motor Acceptance Corporation (“NMAC”) will be appointed to act as the servicer of the
Receivables (in that capacity, the “Servicer”). The Servicer will service the Receivables pursuant to the Sale and
Servicing Agreement and will be compensated for those services as described under “Description of the Transfer
and Servicing Agreements — Compensation for Servicer and Administrator” in this Prospectus Supplement and
“Description of the Transfer and Servicing Agreements — Servicing Compensation” in the accompanying
Prospectus.

Pursuant to agreements between NMAC and Nissan or Infiniti dealers (the “Dealers”), each Dealer will
repurchase from NMAC those contracts that do not meet specified representations and warranties made by the
Dealer. These Dealer repurchase obligations are referred to in this Prospectus Supplement as “Dealer Recourse.”
Those representations and warranties relate primarily to the origination of the contracts and the perfection of the
security interests in the related financed vehicles, and do not relate to the creditworthiness of the related Obligors or
the collectability of those contracts. The sales by the Dealers of installment contracts to NMAC do not generally
provide for recourse against the Dealers for unpaid amounts in the event of a default by an Obligor, other than in
connection with the breach of the aforementioned representations and warranties.
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Notes owned by the Issuing Entity, the Depositor, the Servicer and their respective affiliates will be entitled
to all benefits afforded to the Notes except that they generally will not be deemed outstanding for the purpose of
making requests, demands, authorizations, directions, notices, consents or other actions under the Basic Documents
unless the Issuing Entity, the Depositor, the Servicer or any of their respective affiliates, either individually or
collectively, constitute all the owners of all the Notes outstanding.

The Issuing Entity’s principal offices are in Wilmington, Delaware, in care of Wilmington Trust, National
Association, as Owner Trustee, at the address set forth below under “The Owner Trustee and the Indenture Trustee”
in this Prospectus Supplement. The fiscal year of the Issuing Entity begins on April 1 of each year.

The Depositor, on behalf of the Issuing Entity, will file with the Securities and Exchange Commission (the
“SEC”) periodic reports of the Issuing Entity required to be filed with the SEC under the Securities Exchange Act of
1934, as amended (the “1934 Act”), and the rules and regulations of the SEC thereunder. For more information on
where you can obtain a copy of these and other reports, you should refer to “Where You Can Find More Information
About Your Notes” in the accompanying Prospectus.

Capitalization of the Issuing Entity

The following table illustrates the anticipated capitalization of the Issuing Entity as of the Closing Date, as
if the issuance and sale of the Notes and the issuance of the Certificates had taken place on that date:

Amount
CLASS A=T NOTES ... et e e e e e $ 323,000,000.00
CIASS A2 NOLES ...ttt ettt ettt e e e eteeeteeeeeeeeenteeaeesseesssenseenseessesreenteenseeneeas $ 435,000,000.00
CIASS A=3 INOLES ..ttt ettt ettt et e e e eteeeteesteeaeenaeereesteesssenseenseessesreesseenseaneeas $ 410,000,000.00
C1ASS A4 INOTES ...ttt et et e et e e et e st e e e e st e e e e e seaeeeaee s $ 195,790,000.00
Certificates (At 1€ASE) ...vieuiiiiieeiieeie ettt ettt et et e e e e et e e tae e sbeensaeesabeenaaeenes $ 56,828,040.38
Subtotal (Adjusted Pool Balance)..........ccoceeerieirieieieee e $ 1,420,618,040.38
INitial YSOC AMOUNL.....c.eiiviierieeieeieee et eteeeee ettt eteeeteeeteeveeeeereeeaeeeseenseereeneeeneeereens $ 22,618,552.27
01 1 RO $ 1,443,236,592.65

Property of the Issuing Entity

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

1. the Receivables;

2. the Collection Account and the Reserve Account and funds on deposit therein;

3. security interests in the Financed Vehicles and any related property;

4, amounts due or collected under the Receivables after the close of business on December 31, 2012

(the “Cut-off Date”);

5. the rights to proceeds from claims on physical damage, credit, life and disability insurance policies
covering the Financed Vehicles or the Obligors;

6. NMAC’s right to receive payments from Dealers pursuant to repurchase by the Dealers of
Receivables which do not meet specified representations made by the Dealers;

7. the rights of the Depositor under, as applicable, the Sale and Servicing Agreement and the
Purchase Agreement;
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8. the right of the Depositor to realize upon any property (including the right to receive future net
liquidation proceeds) that secures a Receivable;

9. the right of the Depositor to rebates of premiums and other amounts relating to insurance policies
and other items financed under the Receivables in effect as of the Cut-off Date; and

10. all proceeds of the foregoing.

The Collection Account and the Reserve Account will initially be established with and maintained by
Citibank, N.A. as the indenture trustee (the “Indenture Trustee”).

Holders of the Notes and Certificates will be dependent on payments made on the Receivables and
proceeds received in connection with the sale or other disposition of the related Financed Vehicles for payments on
the Notes and Certificates. Pursuant to the Purchase Agreement, NMAC will sell and assign to the Depositor,
without recourse, its entire interest in the Receivables, including the security interest in the Financed Vehicles. On
the Closing Date, the Depositor will transfer and assign to the Issuing Entity, without recourse, pursuant to the Sale
and Servicing Agreement, its entire interest in the Receivables, including the security interests in the Financed
Vehicles. See “Material Legal Aspects of the Receivables — Security Interests” in the accompanying Prospectus.

THE OWNER TRUSTEE AND THE INDENTURE TRUSTEE
The Owner Trustee

Wilmington Trust, National Association (formerly called M & T Bank, National Association) - also
referred to herein as the Owner Trustee - is a national banking association with trust powers incorporated in 1995.
The Owner Trustee’s principal place of business is located at 1100 North Market Street, Wilmington, Delaware
19890. Wilmington Trust, National Association is an affiliate of Wilmington Trust Company and both Wilmington
Trust, National Association and Wilmington Trust Company are subsidiaries of Wilmington Trust Corporation.
Since 1998, Wilmington Trust Company has served as Owner Trustee in numerous asset-backed securities
transactions involving motor vehicle receivables.

On May 16, 2011, after receiving all required shareholder and regulatory approvals, Wilmington Trust
Corporation, the parent of Wilmington Trust, National Association, through a merger, became a wholly-owned
subsidiary of M&T Bank Corporation (“M&T”), a New York corporation.

Wilmington Trust, National Association is subject to various legal proceedings that arise from time to time
in the ordinary course of business. Wilmington Trust, National Association 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, National Association has provided the above information for purposes of complying
with Regulation AB. Other than the above three paragraphs, Wilmington Trust, National Association has not
provided or verified the accuracy of, and is not responsible for, any other information contained in this prospectus.

The fees and expenses and indemnity payments of the Owner Trustee due pursuant to the Trust Agreement
will be paid by the Administrator under the Administration Agreement. To the extent these fees and expenses and
indemnity payments are unpaid for at least 60 days, they will be payable out of Available Amounts as described in
“Distributions on the Notes — Priority of Payments” and “Distributions on the Notes — Post-Acceleration Priority of
Payments” in this Prospectus Supplement.

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

The Indenture Trustee is Citibank, N.A., a national banking association and wholly owned subsidiary of
Citigroup Inc., a Delaware corporation. Citibank, N.A. performs as Indenture Trustee through the Agency and Trust
line of business, which is part of the Global Transaction Services division. Citibank, N.A. has primary corporate
trust offices located in both New York and London. Citibank, N.A. is a leading provider of corporate trust services
offering a full range of agency, fiduciary, tender and exchange, depositary and escrow services. As of the end of the
fourth quarter of 2012, Citibank’s Agency and Trust group manages in excess of $4.7 trillion in fixed income and
equity investments on behalf of approximately 2,500 corporations worldwide. Since 1987, Citibank Agency and
Trust has provided trustee services for asset-backed securities containing pool assets consisting of airplane leases,
auto loans and leases, boat loans, commercial loans, commodities, credit cards, durable goods, equipment leases,
foreign securities, funding agreement backed note programs, truck loans, utilities, student loans and commercial and
residential mortgages. As of the end of the fourth quarter of 2012, Citibank, N.A. acts as indenture trustee and/or
paying agent for approximately 200 various asset backed trusts supported by either auto loans or leases or equipment
loans or leases.

At all times, the Indenture Trustee or its parent will have a long-term debt rating of Baa3 or its equivalent
rating or better, or otherwise acceptable to each of the Rating Agencies. The Indenture Trustee must at all times
satisfy all applicable requirements of the Trust Indenture Act of 1939 (the “T1A”), and in addition, have a combined
capital and surplus of at least $50,000,000 (as set forth in its most recently published annual report of condition).

The Indenture Trustee’s liability in connection with the issuance and sale of the Notes is limited solely to
the express obligations of that Indenture Trustee set forth in the related Indenture. The Indenture Trustee may resign
at any time, in which event the Servicer, or its successor, will be obligated to appoint a successor thereto.
Noteholders representing at least a majority of the outstanding principal amount of the Notes may remove the
Indenture Trustee at any time and appoint a successor Indenture Trustee by so notifying the Indenture Trustee in
writing. The Administrator of the Issuing Entity may also remove the Indenture Trustee if the Indenture Trustee
becomes insolvent or bankrupt, becomes subject to a receiver that takes charge of it or its property, ceases to be
eligible to continue in that capacity under the Indenture, or otherwise becomes legally or practically incapable of
fulfilling its duties under the Indenture. In those circumstances, the Servicer will be obligated to appoint a successor
thereto. Any resignation or removal of the Indenture Trustee and appointment of a successor trustee will not
become effective until acceptance of the appointment by the successor.

NMAUC, the Depositor and their respective affiliates may maintain normal commercial banking
relationships with the Indenture Trustee and its affiliates.

The fees and expenses and indemnity payments of the Indenture Trustee due pursuant to the Indenture will
be paid by the Administrator under the Administration Agreement. To the extent these fees and expenses and
indemnity payments are unpaid for at least 60 days, they will be payable out of Available Amounts as described in
“Distributions on the Notes — Priority of Payments” and “Distributions on the Notes — Post-Acceleration Priority of
Payments” in this Prospectus Supplement.

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

THE RECEIVABLES
General

The property of the Issuing Entity will generally consist of motor vehicle retail installment contracts or
installment loans sold by the Depositor to the Issuing Entity on the Closing Date (the “Receivables”) originated on
or after March 12, 2007 between the Dealers and retail purchasers (the “Obligors”). The Receivables were
originated by Dealers in accordance with NMAC’s requirements under agreements with Dealers governing the
assignment of the Receivables to NMAC. The Receivables evidence the indirect financing made available by
NMAC to the Obligors. Each Receivable is a simple interest contract and provides for level monthly payments that
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provide interest at a specified APR and fully amortizes the amount financed over an original term to maturity. The
Receivables are secured by new, near-new and used automobiles and light-duty trucks (collectively, the “Financed
Vehicles”) and all principal and interest payments due after the Cut-off Date, and other property specified in the
Receivables. Approximately 58.34% of the Receivables (by aggregate principal balance as of the Statistical Cut-off
Date) were originated as electronic contracts. See “The Receivables” in the accompanying Prospectus for more
information.

Characteristics of the Receivables

NMAC purchased the Receivables from the Dealers in the ordinary course of business in accordance with
NMAC’s underwriting standards. NMAC will represent and warrant, among other things, that no adverse selection
procedures were employed in selecting the Receivables or the Financed Vehicles for inclusion in the pool; however,
it is possible that delinquencies or losses on the Receivables could exceed those on other retail installment contracts
included in NMAC’s portfolio of retail installment contracts for new, near-new and used automobiles and light-duty
trucks. On or before the Closing Date, NMAC will sell the Receivables and other assets relating thereto to the
Depositor. The Depositor will, in turn, transfer the Receivables and other assets relating thereto to the Issuing Entity
on the Closing Date pursuant to the Sale and Servicing Agreement in exchange for the Notes and the Certificates.
The Notes that will be received by the Depositor in exchange for the Receivables are being offered by this
Prospectus Supplement and the accompanying Prospectus (other than the Retained Notes, if any). NMAC will
continue to service the Receivables.

The information concerning the Receivables presented throughout this Prospectus Supplement are based on
the Receivables in the statistical pool described in this Prospectus Supplement as of the Statistical Cut-off Date. The
statistical pool consists of a portion of the Receivables owned by NMAC or its affiliates that met the criteria below
as of the Statistical Cut-off Date. The receivables pool sold to the Issuing Entity on the Closing Date will be
selected from the statistical pool. The characteristics of the receivables pool sold to the Issuing Entity on the
Closing Date as of the Cut-off Date may vary somewhat from the characteristics of the Receivables in the statistical
pool described in this Prospectus Supplement as of the Statistical Cut-off Date illustrated in the tables below, but the
Sponsor and the Depositor do not expect that any variance between the characteristics of the Receivables in the
statistical pool described in this Prospectus Supplement and the Receivables sold to the Issuing Entity on the Closing
Date will be material.

The Receivables in the statistical pool as of the Statistical Cut-off Date had an aggregate principal balance
0f $1,512,477,387.56. The Receivables sold to the Issuing Entity on the Closing Date will, as of the Cut-off Date,
have an aggregate principal balance at least equal to the sum of the initial amount of the Notes, plus the initial
amount of the Certificates, plus the initial YSOC Amount of $22,618,552.27.

General
The Receivables to be held by the Issuing Entity will be selected from those automobile and/or light-duty

truck retail installment contracts in NMAC’s portfolio that meet several criteria. These criteria provide that each
Receivable, as of the Statistical Cut-off Date:

1. was originated in the United States;
2. has a contractual Annual Percentage Rate (“APR”) that ranges from 0.00% to 16.04%;
3. (i) provides for level monthly payments (except for minimally different payments in the first or

last month in the life of the Receivable), (ii) provides interest at the APR on a simple interest basis
and fully amortizes the amount financed over an original payment term to maturity no greater than
72 payments; subject, in each case, to the fact that some Receivables provide for a deferral of
initial payments of up to 90 days, but all Obligors have made the initial payment on the related
Receivables;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

has a remaining term to maturity, as of the Statistical Cut-off Date, of not less than 2 payments
and not greater than 71 payments;

had an original principal balance of not more than $64,997.46 and a remaining principal balance
as of the Statistical Cut-off Date of not less than $2,002.13 or more than $64,072.27;

is not more than 29 days past due as of the Statistical Cut-off Date;
has a first scheduled payment date on or prior to the end of the first Collection Period;

is attributable to the purchase of a new, near-new or used automobile or light-duty truck and is
secured by the related Financed Vehicle;

has been entered into by an Obligor that as of the Statistical Cut-off Date was not in bankruptcy
proceedings (according to the records of NMAC);

is secured by a Financed Vehicle that as of the Statistical Cut-off Date has not been repossessed
(according to the records of NMAC);

has not had forced-placed insurance premiums added to the amount financed (according to the
records of NMAC);

has not been extended by more than two months;
has been originated on or after March 12, 2007,

provides that a prepayment by the related Obligor will fully pay the principal balance and accrued
interest through the date of prepayment based on the Receivable’s APR;

was originated by a Dealer in the ordinary course of its business;

has been validly assigned to NMAC by the related Dealer, which in turn has been validly assigned
to the Depositor, which in turn has been validly assigned to the Issuing Entity;

constitutes “electronic chattel paper” or “tangible chattel paper,” as applicable, as defined under
the Uniform Commercial Code (the “UCC”);

was created in compliance in all material respects with all applicable federal and state laws,
including consumer credit, truth in lending, equal credit opportunity and applicable disclosure
laws;

prohibits the sale or transfer of the Financed Vehicle without the consent of NMAC;

was not originated by a Dealer and sold by such Dealer to NMAC with any conduct constituting
fraud or misrepresentation on the part of such Dealer; and

as of the Closing Date, is a genuine, legal, valid and binding payment obligation of the related
Obligor, enforceable against the Obligor in accordance with its terms.

There are no material direct or contingent claims that parties other than the secured parties under the
Indenture have on any Receivable.
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Pool Underwriting

As described in “The Receivables—Underwriting Procedures” in the accompanying Prospectus, under
NMAC’s origination process, credit applications are evaluated by NMAC’s computer auto-decisioning system and
are either automatically approved, automatically rejected or forwarded for review by an NMAC credit analyst based
on NMAC’s auto-decisioning system. Applications that are not automatically approved or rejected are ultimately
reviewed by an NMAC credit analyst with appropriate approval authority. 38,907 receivables, having an aggregate
principal balance of $753,027,198.32 (approximately 49.79% of the aggregate principal balance of the receivables
as of the Statistical Cut-off Date) were automatically approved by NMAC’s auto-decisioning system, while 38,593
receivables, having an aggregate principal balance of $759,450,189.24 (approximately 50.21% of the aggregate
principal balance of the receivables as of the Statistical Cut-off Date) were evaluated and approved by an NMAC
credit analyst with appropriate authority in accordance with NMAC’s written underwriting guidelines. As described
in the accompanying Prospectus, NMAC does not consider any of the Receivables in the statistical pool to constitute
exceptions to NMAC’s written underwriting guidelines.

Credit Scores

As of the Statistical Cut-off Date, the weighted average FICO® score” of the Receivables, excluding
Receivables for which no FICO® score is available (the “Non-Zero Weighted Average Credit Score”) is 763, with
the minimum FICO® score being 620 and the maximum FICO® score being 886.

NMAUC, like most of the auto finance industry, utilizes a generic score developed by Fair, Isaac and
Company. This FICO® score is sold through the three major credit reporting agencies, each using a different trade
name for the product. NMAC purchases the automobile specific version of FICO® FICO® scores are based solely
on independent third party information from the credit reporting agency. The accuracy of independent third-party
information provided to the credit reporting agency cannot be verified. An applicant’s credit score is one of several
factors that are used by NMAC to determine its credit decisions. FICO® scores should not necessarily be relied
upon as a meaningful predictor of the performance of the Receivables. See “The Receivables — Underwriting
Procedures” in the accompanying Prospectus and “Risk Factors — Credit scores and historical loss experience may
not accurately predict the likelihood of losses on the automobile loans” in this Prospectus Supplement. The table
below illustrates the distribution of Receivables by FICO® Score.

No selection procedures believed to be adverse to the Noteholders were utilized in selecting the
Receivables from qualifying retail installment contracts. Except as described in item (2) under “Characteristics of
the Receivables — General,” above, the Receivables were not selected on the basis of their APRs.

Distribution by FICO® Score of the Receivables

The distribution of the Receivables as of the Statistical Cut-off Date by FICO™ score was as follows:

Percentage of Statistical Percentage of Aggregate
Distribution by FICO® Number of Total Number of Cut-off Date Statistical Cut-off Date
Score of the Receivables Receivables Receivables (%) Principal Balance ($) Principal Balance (%)
620 — 650 ..o 1,564 2.02% $ 37,339,927.70 2.47%
651 =700 ....cccciinieiennn 10,598 13.67 209,157,489.44 13.83
TOL =750 i, 18,392 23.73 362,884,258.01 23.99
751 =800 ....ccccieerieenrnnne, 20,140 25.99 406,988,063.95 26.91
801 — 850 ...uccciiieieeenienn, 24,839 32.05 460,285,861.64 30.43
851 — 886 .o 1,967 2.54 35,821,786.82 2.37
Total® .o, 77,500 100.00% $ 1,512,477,387.56 100.00%

" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.

" FICO"is a federally registered servicemark of Fair, Isaac and Company

S-28



The Receivables in the aggregate possess the following characteristics as of the Statistical Cut-off Date:

Aggregate Principal Balance ...........ccocvevvieiiiiiiiiciesieeeie e
Number of RECEIVADIES .......coeeiiiiiiniiiiniietcteee e
Average Principal Balance ..........cccoccveiiieieiiienieniee e e
Range of Principal Balances............ccovcveviierieiiiiciieieeieieeeie e
Average Original Amount Financed............ccooooeiiiiiiiiiiniieeeeeeeeee e
Range of Original Amounts Financed .............cccoviiiiiiiniinienieeeeceeeee e,
Weighted Average APR ........oooiiiiiie e e
RANEE OF APRS ..ot
Approximate Weighted Average Original Payments to Maturity...........c.cccoeeeenee.
Range of Original Payments t0 Maturity ..........ccceceeieienerienienese e
Approximate Weighted Average Remaining Payments to Maturity ..........c..cccc.....
Range of Remaining Payments to Maturity...........ccceeveeveeeieeneerieerieeiesieseeieeee e

Approximate Percentage by Principal Balance of Receivables with an

Original Payment Term of 72 Months.........ccccecieeiirieiienieeee e
Approximate Non-Zero Weighted Average Credit Score'...........ccocoovrrverrrrnnnn.
Range of FICO® SCOTES™!) ..o

Approximate Non-Zero Weighted Average Credit Score of Receivables
(1)

with an Original Payment Term of 72 Months* " ............cocoiiiiiniineeee

Approximate Percentage by Principal Balance of Receivables of New,

Near-New and Used VEhicleS®) ...

Approximate Percentage by Principal Balance of Receivables of New,
Near-New and Used Vehicles for Receivables with an Original

Payment Term of 72 Months' .............ccooovuiimioeeeeeeeeeeeeee e

Approximate Percentage by Principal Balance of Receivables Financed
(2)

through Nissan and Infiniti Dealers'™.............ocoooiiiiiniie e,

) Excluding Receivables for which no FICO® score is available.

@ Percentages may not add to 100.00% due to rounding.

$1,512,477,387.56
77,500

$19,515.84

$2,002.13 to $64,072.27
$24,445.69

$4,065.53 to $64,997.46
3.185%

0.00% to 16.04%

63 payments

12 to 72 payments

56 payments

2 to 71 payments

39.67%
763
620 to 886

770

94.86% (New)
4.15% (Near-New)
0.99% (Used)

100.00% (New)
0.00% (Near-New)
0.00% (Used)

80.22% (Nissan)
19.78% (Infiniti)

We have not provided delinquency, repossession and loss data on the receivables, because none of the
receivables, as of the Statistical Cut-off Date, was more than 29 days delinquent. See “— Characteristics of the

Receivables — General” above.

Representations, Warranties and Covenants

In the Sale and Servicing Agreement, the Depositor will make representations and warranties with respect
to each Receivable as described under “— Characteristics of the Receivables” above. In the Purchase Agreement,
NMAUC, as seller, will also make similar representations and warranties with respect to each Receivable as described

under “— Characteristics of the Receivables — General” above.

The Sale and Servicing Agreement will also provide that if the Servicer, the Issuing Entity or the Depositor
discovers a breach of any representation or warranty referred to in the preceding paragraph or in the first paragraph
under “— Characteristics of the Receivables — General” above, that materially and adversely affects the interest of
the Securityholders in the related Receivable, which breach is not cured prior to the end of the second Collection
Period following such discovery (or, if the Servicer elects, the end of the first Collection Period following
discovery), the Depositor will repurchase such Receivable. In connection with this repurchase, the Depositor will
deposit the Warranty Purchase Payment into the Collection Account. Such breach will be deemed not to materially
and adversely affect the Securityholders’ interest in that Receivable if it does not affect the ability of the Issuing

Entity to receive and retain certain and timely payment in full on such Receivable.
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Distribution by APR of the Receivables
The distribution of the Receivables as of the Statistical Cut-off Date by APR was as follows:

Percentage of

Aggregate Non-Zero
Statistical Weighted
Percentage of Statistical Cut-off Date Average
Distribution by APR of Number of  Total Number of Cut-off Date Principal Credit
the Receivables (%) Receivables  Receivables (%)  Principal Balance ($) Balance (%) Score@
0.00-0.49 5,994 7.73% $ 90,079,312.96 5.96% 753
0.50-0.99 3,047 393 47,224,214.99 3.12 743
1.00 - 1.99 13,288 17.15 286,914,352.13 18.97 771
2.00-2.99 22,292 28.76 441,338,829.36 29.18 775
3.00-3.99 14,756 19.04 295,317,106.81 19.53 767
4.00 -4.99 11,877 15.33 239,133,667.22 15.81 766
5.00-5.99 3,291 4.25 63,687,190.21 421 710
6.00 - 6.99 1,017 1.31 14,480,301.12 0.96 704
7.00 -7.99 889 1.15 14,984,759.58 0.99 678
8.00 — 8.99 556 0.72 9,906,744.56 0.66 677
9.00 -9.99 273 0.35 4,904,549.21 0.32 670
10.00 - 10.99 173 0.22 3,674,962.76 0.24 641
11.00-11.99 35 0.05 666,035.61 0.04 646
12.00 — 12.99 2 0.00® 26,678.36 0.00® 684
13.00 — 13.99 8 0.01 114,730.25 0.01 666
14.00 — 14.99 1 0.00® 18,379.03 0.00® 677
16.00 — 16.04 1 0.00®) 5,573.40 0.00® 684
Total® oo, 77,500 100.00% $ 1,512,477,387.56 100.00% 763

)" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.

@ Excluding Receivables for which no FICO® Score is available.
© " Less than 0.005% but greater than 0.000%.
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Geographic Distribution of the Receivables'”

The geographic distribution of the Receivables as of the Statistical Cut-off Date was as follows:

Percentage of
Aggregate

Percentage of Statistical Statistical Cut-off
Geographic Distribution of the Number of ~ Total Number of Cut-off Date Date Principal
Receivables Receivables  Receivables (%0) Principal Balance ($) Balance (%)
Alabama.......c.ccveveieieiieiiieieee e 1,190 1.54% 24,544,860.88 1.62%
Alaska...... 29 0.04 623,393.82 0.04
Arizona 1,677 2.16 34,437,218.88 2.28
ATKANSAS ... 939 1.21 18,658,125.11 1.23
California.......oeceeeeeeereireee e 11,058 14.27 213,759,538.15 14.13
Colorado .ceeveeeeeeee e 934 1.21 18,993,000.85 1.26
CONNECHCUL ...t 1,287 1.66 23,090,470.94 1.53
DElaWATE......c.eveeiieeeieieeiieieieiee e 307 0.40 5,730,633.39 0.38
District of Columbia ...........cccecevveveierenennnen, 84 0.11 1,582,691.19 0.10
FIOTida. ..o 4,481 5.78 83,285,891.73 5.51
GOTZIA ettt 2,523 3.26 50,630,442.41 3.35
HaWali....ooeeieiieieiececeeecee e 445 0.57 8,867,048.21 0.59
IdahO ... 150 0.19 2,970,842.74 0.20
THHNOTS oot 3,384 437 62,929,957.03 4.16
757 0.98 14,263,271.29 0.94
535 0.69 10,026,678.11 0.66
Kansas.......ccoveueirieeeirecsieeeeeeeee e 589 0.76 12,037,061.48 0.80
Kentucky....ooveveirieriieieieieieieeeeee e, 803 1.04 15,242,467.12 1.01
LOUiSIana ......covervveviieieeiieieiee e 1,798 2.32 38,622,026.10 2.55
MAINE ..ottt 238 0.31 4,473,247.81 0.30
Maryland........ccoeoeveriienieeeneeee e, 2,254 2.91 41,264,444.25 2.73
MassSaChUSELLS ........coovveeveieeeeiieeeeieee e 1,871 241 32,712,846.39 2.16
Michigan........ccccoveirireireereeeeeee 673 0.87 13,106,411.16 0.87
MINNESOLA .. 864 1.11 16,765,766.42 1.11
MISSISSIPPI vt 1,172 1.51 24,679,661.02 1.63
MISSOULT 1ottt 1,190 1.54 21,913,954.26 1.45
MONLANA ......uvvieeeerieeeeiieeeetie e 78 0.10 1,505,931.25 0.10
Nebraska 239 0.31 4,649,709.08 0.31
NEVAdA ...eeeieieieeieieereeee e 858 1.11 18,293,162.49 1.21
New Hampshire ........cccoecvevveniecieninieieeene, 342 0.44 5,691,054.91 0.38
NEW JEISEY ..evevieereeeeeieienerieneeieeeeieeeeeneeas 2,785 3.59 48,617,291.08 3.21
NEW MEXICO «uvevrnieeiiieeiieieieeeeeeeeeeeeean 235 0.30 4,696,885.34 0.31
NEW YOIK ..o 3,874 5.00 69.,830,593.98 4.62
North Caroling .........cccoveeeveveieieenieeiereeenas 1,937 2.50 37,354,453.78 2.47
North Dakota ......ccveveeeieiieieieieiieieieieeees 67 0.09 1,339,150.14 0.09
Ohi0 . 1,651 2.13 30,123,800.90 1.99
OKIahomMa .....oovveeiiiieieiieeecee e 1,115 1.44 23,757,925.26 1.57
OTCEOMN ..t 358 0.46 6,584,724.88 0.44
Pennsylvania..........ccocceeveeieneecienieeieieneennn, 3,959 5.11 69,244,037.88 4.58
Rhode Island.........cccooeevrieenineineeeee 200 0.26 3,526,400.73 0.23
South Carolina... 911 1.18 17,323,290.71 1.15
South Dakota ........ccceeveevieeiereiieeieiee, 71 0.09 1,448,206.84 0.10
TENNESSEE ...t 2,434 3.14 50,238,665.61 3.32
TeXAS.ceieeiieeeteete ettt 10,256 13.23 226,914,288.42 15.00
Utah oo 467 0.60 10,597,587.85 0.70
Vermont .......coeeveeeneeueirieeieeeeeeeeeeeeene 98 0.13 1,647,021.75 0.11
VALZINIA..e.eeveeieeeirieeeeee e 2,307 2.98 44,098,354.00 2.92
Washington.........ceceveeeirieenieeieeeseeenens 839 1.08 16,855,513.49 1.11
West VIrginia.......coooeceveeeneneeiniicneeenes 429 0.55 8,613,291.45 0.57
WISCONSIN .. 688 0.89 12,904,200.76 0.85
Wyoming.... 57 0.07 1,219,031.36 0.08
OtheT ..ot 13 0.02 190,862.88 0.01
TOtal@ oo 77,500 100.00% $ 1,512,477,387.56 100.00%

()" Based solely on the billing addresses of the Obligors as of the Statistical Cut-off Date.

Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.



Distribution by Model of the Receivables
The distribution of the Receivables as of the Statistical Cut-off Date by model was as follows:

Percentage of

Aggregate
Statistical Cut-
Percentage of Statistical off Date
Number of  Total Number of Cut-off Date Principal
Distribution by Model of the Receivables Receivables  Receivables (%)  Principal Balance (3$) Balance (%)
15,533 20.04% $ 289,137,831.67 19.12%

11,048 14.26 208,544,453.41 13.79

5,145 6.64 108,389,139.74 7.17

4,690 6.05 104,618,786.56 6.92

6,865 8.86 102,533,943.34 6.78

3,888 5.02 86,544,420.66 5.72

6,347 8.19 85,991,323.72 5.69

3,323 4.29 68,200,871.81 4.51

QX356 1,726 2.23 60,254,399.72 3.98
Crew Cab ......oeeeeieeeeeiecceeeeeeeeeee e 2,596 3.35 56,590,159.46 3.74
Pathfinder .........ocoooeevviiieiieieieeeeeceeeeee 1,813 2.34 44,723,600.30 2.96
TX B e 1,120 1.45 36,540,629.51 2.42
XECTTA eveeveeereeveeere e e eereere e ereereereeeeereenees 1,627 2.10 34,946,521.84 2.31
FIrONtEr ooovvivieeieeeeceeeeeeeeeeeeeeeeee e 1,494 1.93 27,504,617.04 1.82
ATMA COUPE...oveeinieeiiieiieieieieeeeee e 1,322 1.71 24,668,362.22 1.63
.................................... 737 0.95 23,439,290.06 1.55
............................... 867 1.12 22,717,294.67 1.50
...................... 929 1.20 20,724,470.83 1.37
............................ 2,391 3.09 20,013,191.53 1.32

562 0.73 16,947,487.80 1.12

662 0.85 16,769,644.43 1.11

522 0.67 11,271,513.54 0.75

542 0.70 10,505,581.29 0.69

635 0.82 9,674,903.01 0.64

1,116 1.44 21,224,949.40 1.40

77,500 100.00% $ 1,512,477,387.56 100.00%

" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.

S-32



Distribution by Vehicle Type of the Receivables
The distribution of the Receivables as of the Statistical Cut-off Date by vehicle type was as follows:

Percentage of

Aggregate
Percentage of Statistical Statistical Cut-off

Distribution by Vehicle Type Number of Total Number of Cut-off Date Date Principal
of the Receivables Receivables Receivables (%) Principal Balance ($) Balance (%)
Car 44,174 57.00% $ 773,331,872.47 51.13%
Crossover.... 21,694 27.99 450,148,061.31 29.76
SUvV 5,939 7.66 163,930,893.77 10.84
Truck.... 4,981 6.43 107,223,253.81 7.09
Van 667 0.86 16,838,151.85 1.11
Other 45 0.06 1,005,154.35 0.07
Total® 77,500 100.00% $  1,512,477,387.56 100.00%

" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.
Distribution by Original and Remaining Payments to Maturity of the Receivables

The distribution of the Receivables as of the Statistical Cut-off Date by original payments to maturity and
remaining payments to maturity was as follows:

Percentage of
Aggregate Non-Zero
Statistical Weighted

Distribution by Original Percentage of Statistical Cut-off Date  Average
Payments to Maturity of the Number of  Total Number of Cut-off Date Principal Credit
Receivables Receivables Receivables (%)  Principal Balance ($)  Balance (%) Score?

330 0.43% $ 3,524,131.27 0.23% 791

3,717 4.80 53,797,318.20 3.56 786

3,279 4.23 52,215,500.23 3.45 783

39,308 50.72 698,321,213.03 46.17 757

5,877 7.58 104,570,531.95 6.91 744

24,989 32.24 600,048,692.88 39.67 770

77,500 100.00% $ 1,512,477,387.56 100.00% 763

()" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.
@ Excluding Receivables for which no FICO™ Score is available.

Percentage of
Aggregate Non-Zero
Statistical Weighted

Distribution by Remaining Percentage of Statistical Cut-off Date Average
Payments to Maturity of the Number of  Total Number of Cut-off Date Principal Credit
Receivables Receivables  Receivables (%)  Principal Balance ($) Balance (%) Score®?
2 =24 e 9,108 11.75% $ 68,899,373.24 4.56% 785
25 =36 8,852 11.42 114,221,051.96 7.55 781
37 =48 e 10,472 13.51 199,601,059.12 13.20 740
49 — 60 ..o 23,034 29.72 507,922,858.35 33.58 759
61 = 71 i, 26,034 33.59 621,833,044.89 41.11 769
TotalM oo 77,500 100.00% $ 1512,477,387.56 100.00% 763

(" Dollar amounts and percentages may not add to the total or to 100.00%, respectively, due to rounding.
@ Excluding Receivables for which no FICO® Score is available.
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Review of Pool Assets

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

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

In addition, NMAC also performed a review of the Receivables in the statistical pool to confirm that those
Receivables satisfied the criteria set forth under “The Receivables—Characteristics of the Receivables—General” in
this Prospectus Supplement. The first aspect of that review tested the accuracy of the individual Receivables data
contained in NMAC’s data tape. The data tape is an electronic record maintained by NMAC, which includes certain
attributes of the Receivables. NMAC ensured that a random sample of 125 files related to the Receivables were
selected to confirm certain data points such as FICO® score, APR and origination date conformed to the applicable
information on the data tape. A second aspect of that review consisted of a comparison of the statistical information
contained under “The Receivables” to data in, or derived from, the data tape. Statistical information relating to the
Receivables in the pool was recalculated using the applicable information on the data tape. In addition to this
review, NMAC performs periodic internal control reviews and internal audits of various processes, including its
origination and reporting system processes.

The Receivables sold to the Issuing Entity on the Closing Date will be selected from the Receivables in the
statistical pool. See “The Receivables” in this Prospectus Supplement. Any variance between the characteristics of
the statistical pool is not expected to be material, and NMAC will perform a review of the Rule 193 Information
with respect to the actual pool and compare it to the Rule 193 Information with respect to the statistical pool to give
itself reasonable assurance that any such variance will not be material.

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

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

STATIC POOL INFORMATION

“Static Pool Information Regarding Certain Previous Securitizations” beginning on page B-1 in this
Prospectus Supplement, sets forth in graphic format static pool information regarding delinquencies, cumulative
losses and prepayments for NMAC’s securitized portfolios of retail installment contracts, and also sets forth in
tabular format, as of the relevant cut-off date, certain characteristics of these retail installment contracts for the past
five years. The underlying historical data used in preparing the graphs are set forth under “Historical Pool
Performance” beginning on page C-1 of this Prospectus Supplement.
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Delinquency, repossession and loss experience may be influenced by a variety of economic, social and
geographic conditions and other factors beyond NMAC’s control. There is no assurance that NMAC’s delinquency,
repossession and loss experience with respect to the Receivables included in the Issuing Entity will be similar to that
set forth in “Static Pool Information Regarding Certain Previous Securitizations” in this Prospectus Supplement.

MATURITY AND PREPAYMENT CONSIDERATIONS

Information regarding maturity and prepayment considerations with respect to the Notes is set forth under
“Weighted Average Life of the Notes™ in this Prospectus Supplement and “Risk Factors — You may experience
reduced returns on your investment resulting from prepayments, repurchases or early termination of the issuing
entity” in the accompanying Prospectus. Except after the acceleration of the Notes following an event of default
under the Indenture (each, an “Event of Default”), no principal payments will be made on the Class A-2 Notes until
the Class A-1 Notes have been paid in full, no principal payments will be made on the Class A-3 Notes until the
Class A-1 Notes and the Class A-2 Notes have been paid in full, and no principal payments will be made on the
Class A-4 Notes until the Class A-1 Notes, the Class A-2 Notes and the Class A-3 Notes have been paid in full. No
distributions will reduce the Certificate balance until all of the Notes have been paid in full. However, upon the
acceleration of the Notes following an Event of Default, the principal of the Class A-2 Notes, the Class A-3 Notes
and the Class A-4 Notes will be paid ratably according to the respective outstanding principal balances of those
classes of Notes, after the Class A-1 Notes have been paid in full. See “The Notes — Payments of Principal” in this
Prospectus Supplement.

Because the rate of payment of principal of each class of Notes depends primarily on the rate of payment
(including prepayments) of the principal balance of the Receivables, final payment of any class of Notes could occur
later or significantly earlier than their respective final scheduled distribution dates set forth in “Summary — Terms of
the Notes — Final Scheduled Distribution Dates” (each, a “Final Scheduled Distribution Date”) in this Prospectus
Supplement. Noteholders will bear the risk of being able to reinvest principal payments on the Notes at yields at
least equal to the yield on their respective Notes if final payment on such Notes occurs significantly earlier than such
Notes’ respective Final Scheduled Distribution Dates. No prediction can be made as to the rate of prepayments on
the Receivables in either stable or changing interest rate environments. For a more detailed discussion of the
prepayment risks, see “Risk Factors — You may experience reduced returns on your investment resulting from
prepayments, repurchases or early termination of the issuing entity,” in the accompanying Prospectus.

Although the Receivables have different APRs, disproportionate rates of prepayments between Receivables
with APRs greater than or less than the Required Rate will generally not affect the yield to the Noteholders.
However, higher rates of prepayments of Receivables with higher APRs will decrease the amount available to cover
delinquencies and defaults on the Receivables and may decrease the amounts available to be deposited in the
Reserve Account.
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PREPAYMENTS, DELINQUENCIES, REPOSSESSIONS AND NET CREDIT LOSSES
Prepayment Information

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

Delinquency, Repossession and Credit Loss Information

Set forth below is delinquency and credit loss information relating to NMAC’s total portfolio of U.S. retail
installment contracts for new, near-new and used automobiles and light duty-trucks. The portfolio consists of retail
installment contracts in all 50 states and the District of Columbia.

NMAC establishes an allowance for expected credit losses and deducts amounts reflecting losses against
such allowance. For credit loss terminations, NMAC charges the account balance related to a retail installment
contract against the allowance for credit losses when the retail installment contract becomes 120 days past due,
when a repossessed vehicle is sold at auction, when the account is determined to be uncollectible or within five days
after confirmation of a bankruptcy. NMAC credits any recoveries from charge-offs related to a contract to the
allowance.

Delinquency, repossession and loss experience may be influenced by a variety of economic, social and
geographic conditions and other factors beyond NMAC’s control. There is no assurance that NMAC’s delinquency,
repossession and loss experience with respect to the Receivables included in the Issuing Entity will be similar to that
set forth below.

Delinquency Experience®™

At
September 30, At March 31,
20129 2011@ 2012 2011 2010 2009 2008
Number of Contracts Outstanding ...... 1,026,893 973,069 979,216 947,750 928,365 973,064 1,002,108
Delinquencies as a Percentage of
Number of Contracts Outstanding(z)

30-59 Days ...cceveereieieieieeee 1.84% 2.04% 1.49% 2.09% 2.35% 2.55% 2.38%

60-89 Days ...cccoeeveenieieieneeene 0.47% 0.54% 0.30% 0.42% 0.52% 0.66% 0.55%

90 Days or MOre........ccecvrueeuennenne 0.07% 0.08% 0.04% 0.05% 0.08% 0.14% 0.13%

(" The information in this Delinquency Experience table includes retail installment contracts for new, near-new
and used automobiles and light-duty trucks and includes receivables which NMAC has sold to third parties but
continues to service. The information does not include receivables purchased by NMAC under certain special
financing programs.

@ An account is considered delinquent if 20% or more of the scheduled payment is 15 days past due.

@ The percentages for the six months ended September 30, 2012 and September 30, 2011 have been annualized to
facilitate year-to-year comparisons. Actual percentages for the entire year may differ from annualized
percentages.
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Net Credit Loss and Repossession Experience®
(dollars in thousands)

At or For the At or For the

Six Months Six Months
Ended Ended
September 30,  September 30, At or For the Twelve Months Ended March 31,
2012 2011© 2012 2011 2010 2009 2008
Principal Amount Outstanding............ $16,684,437 $15,307,697 $15,376,523 $14,709,397 $13,646,726 $14,361,573 $14,765,930
Average Principal Amount
Outstanding® ..........o..ccoorrvveererrrnenn. $16,019,770 $15,076,166 $15,167,903 $14,259,316 $13,878,310 $14,968,706 $14,946,161
Number of Contracts Outstanding....... 1,026,893 973,069 979,216 947,750 928,365 973,064 1,002,108
Average Number of Contracts
Outstanding® .........c...ccoooccmrvvcennenn. 1,003,213 961,525 967,461 933,818 952,783 1,001,775 1,011,731
Number ofRepossessions(3) ................ 8,893 10,610 20,406 26,895 34916 35,693 32,536

Number of Repossessions as a

Percent of the Average Number
of Contracts Outstanding................ 1.77% 2.21% 2.11% 2.88% 3.66% 3.56% 3.22%

Net Charge-Offs® .. $86,886 $102,108 $210,791 $281,921 $413,239 $472,262 $385,904
Recoveries® .... $46,870 $54,245 $104,155 $130,060 $146,125 $144,117 $149,357
Net Losses . $40,016 $47,863 $106,636 $151,861 $267,114 $328,145 $236,547
Net Losses as a Percent of Principal

Amount Outstanding.............cc....... 0.48% 0.63% 0.69% 1.03% 1.96% 2.28% 1.60%
Net Losses as a Percent of Average

Principal Amount Outstanding....... 0.50% 0.63% 0.70% 1.06% 1.92% 2.19% 1.58%

M

()

3)

4

(©)

(©)

The information in this Net Credit Loss and Repossession Experience table includes retail installment contracts

for new, near-new and used automobiles and light-duty trucks and includes receivables which NMAC has sold
to third parties but continues to service. The information does not include receivables purchased by NMAC
under certain special financing programs. All amounts and percentages are based on the principal balances of
the receivables which include unearned interest.

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

The number of repossessions excludes accounts that have been subsequently reinstated.

Charge-offs represent the net principal balance of receivables determined to be uncollectible in the period less
proceeds from disposition of related vehicles, other than recoveries described in Note (5). Charge-offs do not
include expenses associated with collection, repossession or disposition of the vehicle.

Recoveries generally include amounts received on receivables following the time at which the receivable is
charged off. Recoveries are net of expenses associated with collection.

The percentages for the six months ended September 30, 2012 and September 30, 2011 have been annualized to
facilitate year-to-year comparisons. Actual percentages for the entire year may differ from annualized
percentages.

Nissan has experienced higher overall levels of losses on its total portfolio of U.S. retail installment

contracts with an original payment term of 72 months than on retail installment contracts with shorter original
payment terms. As of the Statistical Cut-off Date, approximately 39.67% (based on principal balance) of the
receivables have an original payment term of 72 months. As of the Statistical Cut-off Date, approximately 100.00%
(based on principal balance) of the receivables with an original payment term of 72 months are related to new
vehicles and approximately 0.00% (based on principal balance) are related to near-new vehicles. As of the
Statistical Cut-off Date, the Non-Zero Weighted Average Credit Score of the obligors of the receivables with an
original payment term of 72 months is approximately 770.
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WEIGHTED AVERAGE LIFE OF THE NOTES

Prepayments on automotive receivables can be measured relative to a prepayment standard or model. The
model used in this Prospectus Supplement, the “Absolute Prepayment Model” (“ABS”), represents an assumed rate
of prepayment each month relative to the original number of receivables in a pool of receivables. ABS further
assumes that all the receivables are the same size and amortize at the same rate and that each receivable in each
month of its life will either be paid as scheduled or be prepaid in full. For example, in a pool of receivables
originally containing 10,000 receivables, a 1% ABS rate means that 100 receivables prepay each month. ABS does
not purport to be an historical description of prepayment experience or a prediction of the anticipated rate of
prepayment of any pool of receivables, including the Receivables.

As the rate of payment of principal of each class of Notes will depend on the rate of payment (including
prepayments) of the principal balance of the Receivables, final payment of any class of Notes could occur later or
significantly earlier than the respective Final Scheduled Distribution Dates. Reinvestment risk associated with early
payment of the Notes will be borne exclusively by the holders of such Notes.

The table captioned “Percent of Initial Note Principal Amount at Various ABS Percentages” (the “ABS
Table”) in this Prospectus Supplement has been prepared on the basis of the characteristics of the Receivables
described above and the following assumptions (collectively, the “ABS Assumptions”):

1. the Receivables prepay in full at the specified constant percentage of ABS monthly, with no
defaults, losses or repurchases;

2. each scheduled monthly payment on each Receivable is scheduled to be made and is made on the
last day of each month and each month has 30 days;

3. payments are made on the Notes on each Distribution Date (and each such date is assumed to be
the 15th day of each applicable month);

4. the balance in the Reserve Account on each Distribution Date is the required amount described in
the Summary under “Summary — Enhancement — Reserve Account” in this Prospectus
Supplement;

5. there is no event resulting in the acceleration of the Notes;

6. the Servicer does not exercise its option to purchase the Receivables unless otherwise indicated;

7. the hypothetical pools each have an assumed cut-off date of December 31, 2012;

8. the Class A-1 Notes will be paid interest on the basis of the actual number of days in that interest

accrual period and a 360-day year;

9. the Class A-2 Notes, Class A-3 Notes and Class A-4 Notes will be paid interest on the basis of a
360-day year consisting of twelve 30-day months;

10. the Notes are purchased on January 16, 2013; and

11. the Servicing Rate for each calendar month is equal to a rate of one-twelfth of 1.00% and the
Servicer has not collected any Supplemental Servicing Fee.

The ABS Table indicates the projected weighted average life of each class of Notes and sets forth the

percent of the initial principal amount of each class of Notes that is projected to be outstanding after each of the
Distribution Dates shown at various constant ABS percentages.
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The ABS Table also assumes that the Receivables have been aggregated into hypothetical pools with all of
the Receivables within each such pool having the following characteristics and that the level scheduled monthly
payment for each of the pools (which is based on its aggregate principal balance, APR, original payments to
maturity and remaining payments to maturity as of the assumed cut-off date) will be such that each pool will be fully
amortized by the end of its remaining payments to maturity.

Aggregate Principal Remaining Payments Original Payments
Balance APR to Maturity to Maturity
$ 13,737,546.63 1.685% 8 56
$ 61,002,623.50 1.349% 23 53
$ 60,618,716.56 1.730% 30 48
$  156,689,995.79 1.817% 43 58
$  338,491,723.67 2.252% 56 61
$  283,661,042.94 2.755% 67 7
$ 3,672,983.46 4.771% 8 60
$ 11,141,242.71 4.656% 22 57
$ 21,832,513.26 5.097% 31 54
$ 40,642,267.43 5.158% 44 57
$  165,280,159.14 4.940% 57 61
$ 286,465,777.56 4.669% 68 72

The table captioned “YSOC Amount Schedule” (the “YSOC Amount Schedule”) set forth below is utilized
to calculate the weighted average lives and percentages of original principal amounts at various ABS percentages.
The actual YSOC Amount may differ depending on the actual prepayments, losses and repurchases on the
receivables pool sold to the Issuing Entity on the Closing Date with APRs less than the Required Rate. For purposes
of the YSOC Amount Schedule set forth below, the Required Rate is assumed to be 3.50%.
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YSOC Amount Schedule

Yield Supplement
Overcollateralization

Yield Supplement
Overcollateralization

Distribution Date Amount Distribution Date Amount
Closing Date ................. $22,618,552.27 January 2016.......ccoceovvreuennnne. $ 2,783,544.48
February 2013.... $21,717,017.41 February 2016 $ 2,546,607.70
March 2013................... $20,836,878.25 March 2016......cccoevererernnee. $2,323,301.66
April 2013 $19,978,223.40 April 2016......oouevieieieiiens $2,113,563.23
May 2013.... $19,141,132.51 May 2016................ $1,917,113.51
June 2013.... $18,325,678.19 June 2016................ $ 1,732,940.89
July 2013 ....... $17,531,876.44 July 2016 ................ $ 1,560,484.84
August 2013........... $16,759,710.84 August 2016............ $1,399,650.55
September 2013 ..... $ 16,009,119.22 September 2016 $1,250,301.01
October 2013 ................ $ 15,279,860.56 October 2016 .......ccveveeveuenenne. $1,112,115.61
November 2013 ............ $14,571,370.49 November 2016 ..........cc.......... $ 984,485.20
December 2013 $ 13,882,897.51 December 2016 $ 866,774.26
January 2014................. $13,214,399.55 January 2017 ....ccccovvevniinnnnne. $ 758,445.85
February 2014............... $ 12,565,854.83 February 2017.....cccveveienene. $ 659,243.64
March 2014 $11,937,212.54 March 2017 $ 568,987.92
April 2014.......cveevenee $11,328,482.88 April 2017 .o $ 487,460.51
May 2014.....cocevveeee. $10,739,697.11 \Y 2 U U $ 414,353.13
June 2014.... . $10,170,818.93 June 2017 ..o $ 349,337.35
July 2014 ........ $9,621,820.65 July 2017 oo, $ 292,152.53
August 2014.......... $9,092,744.17 August 2017 ..o $ 242,648.62
September 2014 ..... $ 8,583,609.29 September 2017 .........cccvenenenn $ 200,672.27
October 2014 ......... $ 8,094,379.62 October 2017 ...ccvevvveeeieennnnee. $ 165,656.84
November 2014 ............ $ 7,625,008.84 November 2017 ........cccueen.. $ 136,076.97
December 2014............. $7,175,425.17 December 2017......ccvvveeuveenn. $ 110,360.71
January 2015 $6,745,026.36 January 2018 § 87,762.57
February 2015.................. $6,332,336.65 February 2018.........ccooveenenee. $  68,095.67
March 2015..........ccou.... $5,935,588.14 March 2018........ccoceevereen $ 51,135.12
April 2015....... $5,553,918.50 April 2018......cccvveennne $ 36,737.40
May 2015.... $5,187,216.60 May 2018....cooiieiieienns $ 2485943
June 2015.... $4,835,427.75 June 2018......ccoveeveenne. $ 15,463.85
July 2015 ........ $4,498,516.53 July 2018 ..oveee $ 8,530.20
August 2015........... $4,176,460.78 August 2018............ $ 4,039.90
September 2015 ..... $3,869,229.41 September 2018 $ 1,570.23
October 2015 ......... $ 3,576,700.63 October 2018 .......... $ 390.79
November 2015 ..... $ 3,298,475.97 November 2018 $ 31.15
December 2015................ $3,034,148.10 December 2018 and thereafter $ 0.00

The actual characteristics and performance of the Receivables will differ from the assumptions used in
constructing the ABS Table. The assumptions used are hypothetical and have been provided only to give a general
sense of how the principal cash flows might behave under varying prepayment scenarios. For example, it is very
unlikely that the Receivables will prepay at a constant level of ABS until maturity or that all of the Receivables will
prepay at the same level of ABS. Moreover, the diverse terms of Receivables within each of the hypothetical pools
could produce slower or faster principal distributions than indicated in the ABS Table at the various constant
percentages of ABS specified, even if the original and remaining terms to maturity of the Receivables are as
assumed. Any difference between such assumptions and the actual characteristics and performance of the
Receivables, or actual prepayment experience, will affect the percentages of initial amounts outstanding over time
and the weighted average lives of each class of Notes.
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Percent of Initial Note Principal Amount at Various ABS Percentages

Class A-1 Notes

Class A-2 Notes

Distribution Date 0.50% 1.00% 1.30% 1.50% 1.70% 0.50% 1.00% 1.30% 1.50% 1.70%
Closing Date.... . 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%  100.00%
February 2013 80.26%  86.72%  85.02%  83.76%  82.30%  100.00%  100.00% 100.00%  100.00%  100.00%
March 2013 ... 78.58%  73.62%  70.30%  67.87%  65.07%  100.00% 100.00% 100.00%  100.00%  100.00%
April 2013 .. 67.97%  60.70%  55.86%  52.32%  48.31%  100.00% 100.00% 100.00% 100.00%  100.00%
May 2013 ... 57.43%  47.96%  41.69%  37.13%  32.01%  100.00% 100.00% 100.00% 100.00%  100.00%
June 2013 ... 46.96%  3541%  27.79%  22.28%  16.18%  100.00% 100.00% 100.00% 100.00%  100.00%
July 2013 ... 36.55%  23.04%  14.16%  7.79% 0.83%  100.00% 100.00% 100.00%  100.00%  100.00%
August 2013 ... 2621%  10.86%  0.82% 0.00% 0.00%  100.00% 100.00%  100.00%  95.29%  89.57%
September 2013 . .. 1594%  0.00% 0.00% 0.00% 0.00%  100.00%  99.15%  90.90%  85.05%  78.86%
October 2013 .......covrvvernne 6.38% 0.00% 0.00% 0.00% 0.00%  100.00%  90.80%  81.74%  75.33%  68.55%
November 2013 .................. 0.00% 0.00% 0.00% 0.00% 0.00%  97.68%  8257%  T2.75%  65.82%  58.49%
December 2013 . .. 0.00% 0.00% 0.00% 0.00% 0.00%  90.67%  74.45%  63.94%  56.51%  48.68%
January 2014 .......cccooovenne... 0.00% 0.00% 0.00% 0.00% 0.00%  83.71%  66.46%  5529%  47.42%  39.12%
February 2014 ......ccooovooe..... 0.00% 0.00% 0.00% 0.00% 0.00%  76.79%  58.59%  46.82%  38.54%  29.82%
March 2014 ... .. 0.00% 0.00% 0.00% 0.00% 0.00%  69.92%  50.85%  38.53%  29.87%  20.77%
April 2014 oo 0.00% 0.00% 0.00% 0.00% 0.00%  63.10%  4322%  30.41%  21.41%  11.97%
May 2014 ..o 0.00% 0.00% 0.00% 0.00% 0.00%  56.32%  3572%  22.46%  13.16%  3.43%
June 2014 ... .. 0.00% 0.00% 0.00% 0.00% 0.00%  49.59%  28.34%  14.69%  5.14% 0.00%
July 2014 oo 0.00% 0.00% 0.00% 0.00% 0.00%  4291%  21.09%  7.10% 0.00% 0.00%
August 2014 ..o 0.00% 0.00% 0.00% 0.00% 0.00%  3628%  13.96%  0.00% 0.00% 0.00%
September 2014 . .. 0.00% 0.00% 0.00% 0.00% 0.00%  29.69%  6.96% 0.00% 0.00% 0.00%
October 2014 .........ccoooee..... 0.00% 0.00% 0.00% 0.00% 0.00%  23.15%  0.08% 0.00% 0.00% 0.00%
November 2014 ................. 0.00% 0.00% 0.00% 0.00% 0.00% 16.66%  0.00% 0.00% 0.00% 0.00%
December 2014 . 0.00% 0.00% 0.00% 0.00% 0.00% 10.33%  0.00% 0.00% 0.00% 0.00%
January 2015 ..... .. 0.00% 0.00% 0.00% 0.00% 0.00% 4.57% 0.00% 0.00% 0.00% 0.00%
February 2015 ......ccovvveene. 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life
(years) to Maturity™....... 0.43 0.36 0.33 0.31 0.28 1.46 1.22 1.10 1.03 0.95
Weighted Average Life
(years) to CallV® _....... 0.43 0.36 0.33 0.31 0.28 1.46 1.22 1.10 1.03 0.95

M The weighted average life of a note is determined by (x) multiplying the amount of each principal payment on a
note by the number of years from the date of issuance of the Note to the related Distribution Date, (y) adding
the results and (z) dividing the sum by the original principal amount of the note.

@ This calculation assumes that the servicer exercises its option to purchase the Receivables at the first

opportunity.

This table has been prepared based on the assumptions in this Prospectus Supplement (including the
assumptions regarding the characteristics and performance of the Receivables, which will differ from the actual
characteristics and performance of the Receivables) and should be read in conjunction with those assumptions.
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Percent of Initial Note Principal Amount at Various ABS Percentages

Class A-3 Notes

Class A-4 Notes

Distribution Date 0.50% 1.00% 1.30% 1.50% 1.70% 0.50% 1.00% 1.30% 1.50% 1.70%
Closing Date................... 100.00%  100.00%  100.00%  100.00%  100.00% 100.00%  100.00% 100.00%  100.00%  100.00%
February 2013 ................ 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
March 2013 ... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
April 2013 .o, 100.00%  100.00%  100.00%  100.00%  100.00% 100.00%  100.00%  100.00%  100.00%  100.00%
May 2013 oo, 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
June 2013 ... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
July 2013 oo, 100.00%  100.00%  100.00%  100.00%  100.00% 100.00% 100.00%  100.00% 100.00%  100.00%
August 2013 .....ooveene. 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
September 2013 . 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
October 2013 .................. 100.00%  100.00%  100.00%  100.00%  100.00% 100.00%  100.00%  100.00% 100.00%  100.00%
November 2013 ............ 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
December 2013 . 100.00%  100.00%  100.00%  100.00%  100.00% 100.00%  100.00%  100.00%  100.00%  100.00%
January 2014 ..... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
February 2014 ... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
March 2014 ... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
April 2014 . 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
May 2014 ... 100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%  100.00%
June 2014 ... 100.00%  100.00%  100.00%  100.00%  94.85%  100.00%  100.00%  100.00%  100.00%  100.00%
July 2014 ... 100.00%  100.00% 100.00%  97.16%  86.34%  100.00% 100.00%  100.00% 100.00%  100.00%
August 2014 ... 100.00%  100.00%  99.66%  89.10%  78.10%  100.00%  100.00%  100.00%  100.00%  100.00%
September 2014 . 100.00%  100.00%  91.99%  81.27%  70.13%  100.00%  100.00%  100.00%  100.00%  100.00%
October 2014 ..... 100.00%  100.00%  84.50%  73.67%  62.44%  100.00%  100.00%  100.00%  100.00%  100.00%
November 2014 . 100.00%  92.92%  77.20%  66.30%  55.03%  100.00% 100.00%  100.00%  100.00%  100.00%
December 2014 . 100.00%  85.98%  70.15%  59.20%  47.90%  100.00%  100.00%  100.00%  100.00%  100.00%
January 2015 ..... 100.00%  79.60%  63.60%  52.55%  41.16%  100.00%  100.00%  100.00%  100.00%  100.00%
February 2015 .............. 98.78%  73.33%  57.22%  46.09%  34.63%  100.00% 100.00%  100.00%  100.00%  100.00%
March 2015 .......ccoooe...... 92.76%  67.17%  51.00%  39.83%  28.33%  100.00% 100.00%  100.00%  100.00%  100.00%
April 2015 .. 86.78%  61.13%  44.93%  33.76%  2226%  100.00% 100.00% 100.00%  100.00%  100.00%
May 2015 ..ovoerrrens 80.85%  5521%  39.03%  27.88%  16.42%  100.00% 100.00%  100.00%  100.00%  100.00%
June 2015 ...oovvvrrenn. 7497%  49.40%  33.30%  22.20%  10.81%  100.00% 100.00%  100.00%  100.00%  100.00%
July 2015 ... 69.13%  43.71%  27.72%  16.72% 5.42%  100.00% 100.00%  100.00%  100.00%  100.00%
August 2015 63.75%  38.46%  22.55%  11.61% 0.39%  100.00%  100.00%  100.00%  100.00%  100.00%
September 2015 ............ 58.57%  33.41%  17.60% 6.73% 0.00%  100.00% 100.00%  100.00%  100.00%  90.76%
October 2015 ..... 53.43%  28.47%  12.79% 2.02% 0.00%  100.00% 100.00%  100.00% 100.00%  81.12%
November 2015 48.33%  23.63% 8.13% 0.00% 0.00%  100.00% 100.00%  100.00%  94.73%  71.89%
December 2015 .......... 4326%  18.89%  3.61% 0.00% 0.00%  100.00% 100.00%  100.00%  85.59%  63.08%
January 2016 38.24%  14.26%  0.00% 0.00% 0.00%  100.00% 100.00%  98.39%  76.80%  54.69%
February 2016 ............. 3326%  9.73% 0.00% 0.00% 0.00%  100.00% 100.00%  89.53%  68.37%  46.73%
March 2016 ........o........ 28.32% 531% 0.00% 0.00% 0.00%  100.00% 100.00%  80.97%  60.31%  39.18%
April 2016 .. 23.42%  0.99% 0.00% 0.00% 0.00%  100.00% 100.00%  72.71%  52.61%  32.07%
May 2016 ..o, 18.57%  0.00% 0.00% 0.00% 0.00%  100.00%  93.26%  64.77%  4528%  25.38%
June 2016 .....oovvverrenee. 13.76%  0.00% 0.00% 0.00% 0.00%  100.00%  84.66%  57.13%  38.32%  19.12%
July 2016 ... 8.98% 0.00% 0.00% 0.00% 0.00%  100.00%  76.29%  49.80%  31.72%  13.29%
August 2016 ... 4.26% 0.00% 0.00% 0.00% 0.00%  100.00%  68.14%  42.79%  25.50% 7.89%
September 2016 . 0.27% 0.00% 0.00% 0.00% 0.00%  100.00%  61.14%  36.64%  19.93% 2.93%
October 2016 ..... 0.00% 0.00% 0.00% 0.00% 0.00% 92.69%  54.58%  30.90%  14.76% 0.00%
November 2016 . 0.00% 0.00% 0.00% 0.00% 0.00% 84.87%  48.19%  25.40% 9.86% 0.00%
December 2016 . 0.00% 0.00% 0.00% 0.00% 0.00% 77.13%  41.98%  20.14% 5.25% 0.00%
January 2017 ..... 0.00% 0.00% 0.00% 0.00% 0.00% 69.46%  35.94%  15.12% 0.92% 0.00%
February 2017 0.00% 0.00% 0.00% 0.00% 0.00% 61.86%  30.08%  10.34% 0.00% 0.00%
March 2017 ... 0.00% 0.00% 0.00% 0.00% 0.00% 54.33%  24.40% 5.81% 0.00% 0.00%
April 2017 .. 0.00% 0.00% 0.00% 0.00% 0.00%  46.87%  18.90% 1.52% 0.00% 0.00%
May 2017 ... 0.00% 0.00% 0.00% 0.00% 0.00% 39.48%  13.57% 0.00% 0.00% 0.00%
June 2017 .o 0.00% 0.00% 0.00% 0.00% 0.00% 32.17% 8.42% 0.00% 0.00% 0.00%
July 2017 v 0.00% 0.00% 0.00% 0.00% 0.00%  24.92% 3.46% 0.00% 0.00% 0.00%
August 2017 ... 0.00% 0.00% 0.00% 0.00% 0.00% 17.76% 0.00% 0.00% 0.00% 0.00%
September 2017 ............ 0.00% 0.00% 0.00% 0.00% 0.00% 10.66% 0.00% 0.00% 0.00% 0.00%
October 2017 ................ 0.00% 0.00% 0.00% 0.00% 0.00% 5.94% 0.00% 0.00% 0.00% 0.00%
November 2017 . 0.00% 0.00% 0.00% 0.00% 0.00% 2.44% 0.00% 0.00% 0.00% 0.00%
December 2017 ........... 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life
(years) to Maturity™™....  2.86 248 225 2.10 1.96 4.26 3.88 3.58 3.36 3.12
Weighted Average Life
(years) to Call"® ... 2.86 2.48 225 2.10 1.96 4.26 3.88 3.58 3.35 3.12

M

@

The weighted average life of a note is determined by (x) multiplying the amount of each principal payment on a

note by the number of years from the date of issuance of the Note to the related Distribution Date, (y) adding
the results and (z) dividing the sum by the original principal amount of the note.
This calculation assumes that the servicer exercises its option to purchase the Receivables at the first

opportunity.
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This table has been prepared based on the assumptions in this Prospectus Supplement (including the
assumptions regarding the characteristics and performance of the Receivables, which will differ from the actual
characteristics and performance of the Receivables) and should be read in conjunction with those assumptions.
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NOTE FACTORS AND POOL FACTORS

The “Note Factor” for any Distribution Date with respect to any class of Notes will be a seven-digit
decimal indicating the principal amount of that class of Notes as of the close of business on the last day of the
related Collection Period in that month as a fraction of the respective principal amount thereof as of the Closing
Date. The Servicer will compute the Note Factor each month for each class of Notes. Each Note Factor will
initially be 1.0000000 and thereafter will decline to reflect reductions in the principal amount of each class of Notes.
The portion of the principal amount of any class of Notes for a given month allocable to a Noteholder can be
determined by multiplying the original denomination of the holder’s Note by the related Note Factor for that month.

The “Pool Balance” as of the close of business on the last day of a Collection Period will equal the
aggregate principal balance of the Receivables sold to the Issuing Entity on the Closing Date (excluding
Administrative Receivables, Warranty Receivables (both as defined in the Prospectus) and Defaulted Receivables as
of the close of business on such day).

The “Pool Factor” for any Distribution Date for a particular class of Notes will be a seven-digit decimal
figure indicating the principal amount of that class of Notes as of the close of business on the last day of the related
Collection Period as a fraction of the Pool Balance as of the Cut-off Date. The Servicer will compute the Pool
Factor for each month for each class of Notes.

Pursuant to the Transfer and Servicing Agreements, the registered holders of the Notes (other than the
Retained Notes, if any, which will be issued as Definitive Notes) will be Cede & Co. (“Cede”) as the nominee of
The Depository Trust Company (“DTC”) unless Definitive Notes are issued under the limited circumstances
described under “The Notes — Definitive Notes” in the accompanying Prospectus. Registered holders of the Notes
will receive monthly reports from the Indenture Trustee concerning the payments received on the Receivables, the
Pool Balance, the related Note Factors, related Pool Factors and various other items of information pertaining to the
Issuing Entity. Noteholders of record during each calendar year will be furnished information by the Indenture
Trustee for tax reporting purposes not later than the latest date permitted by law. Copies of the reports may be
obtained by the Noteholders by delivering a written request addressed to the Indenture Trustee at its address at 388
Greenwich Street, 14th Floor, New York, New York 10013. See “Description of the Transfer and Servicing
Agreements — Statements to Noteholders” in this Prospectus Supplement.

USE OF PROCEEDS
The Depositor will use the net proceeds from the sale of the Notes (proceeds from the sale of the Notes
minus the underwriting discount in the amount of $2,774,270.00, payable to the underwriters) to purchase the
Receivables from NMAC pursuant to the Purchase Agreement (the “Purchase Agreement”) by and between

NMAUC, as the seller, and Nissan Auto Receivables Corporation II, as the purchaser.

No expenses incurred in connection with the selection and acquisition of the Receivables are to be payable
from the offering proceeds.

THE DEPOSITOR

Information regarding the Depositor is set forth under the caption “The Depositor” in the accompanying
Prospectus.
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NISSAN MOTOR ACCEPTANCE CORPORATION
Financing

NMAC offers indirect automotive consumer loan and lease financing and direct dealer financing through
(and to) Nissan and Infiniti dealers (and solely with respect to wholesale financing, affiliates of Nissan and Infiniti
dealers) in the United States. During the six months ended September 30, 2012, approximately 23.9% of NMAC’s
total revenues came from retail loans, approximately 68.2% from retail lease financing and approximately 3.8%
from wholesale financing.

The following chart provides, respectively, market penetration information regarding Nissan and Infiniti
motor vehicles purchased in the United States and NMAC’s total revenues from retail loans for the fiscal years
ended March 31, 2008, 2009, 2010, 2011 and 2012, and for the six months ended September 30, 2011 and 2012.

Overview of NMAC Retail Installment Contract Financing Operations

For the Six For the Six
Months Ended  Months Ended
September 30,  September 30, Years Ended March 31,
2012 2011 2012 2011 2010 2009 2008
Number of retail
installment
contracts purchased
by NMACY ... 196,606 145,138 276,676 267,836 200,010 224,075 289,026
Revenues®............. $519,040 $522,427 $1,022,705 $1,089,021 $1,170,965 $1,211,455 $1,192,681

" Includes receivables originated in the United States only.

@ Dollars in thousands. Includes receivables originated in the United States and Mexico.

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

Securitization

General. Since 2000, one of the primary funding sources for NMAC has been the packaging and sale of
retail installment contracts, loans and leases through asset-backed securitization transactions (each, an “Asset-
Backed Securitization”). These retail installment contracts, loans and leases are purchased by NMAC from
Dealers or are loans made by NMAC to Dealers. NMAC generally holds these loans and leases for an interim
period prior to transferring them in connection with an Asset-Backed Securitization transaction. During this interim
period, NMAC'’s financing needs are met, in part, through the use of warehouse finance facilities. These warehouse
finance facilities are provided by a number of financial institutions and provide liquidity to fund NMAC’s
acquisition of retail installment contracts, loans and leases. These warechouse facilities are sometimes structured as
secured revolving loan facilities.

For the fiscal years ended March 31, 2008, 2009, 2010, 2011 and 2012, and for the six months ended
September 30, 2012, NMAC securitized approximately $4.2 billion, $4.7 billion, $3.0 billion, $2.9 billion,
$7.0 billion and $3.2 billion respectively, through public Asset-Backed Securitization debt offerings.

A significant portion of NMAC’s assets are sold in Asset-Backed Securitization transactions, although the
assets remain on NMAC’s balance sheet. These assets support payments on the Asset-Backed Securitization
securities and are not available to NMAC’s creditors generally. At September 30, 2012, NMAC had approximately
$18.0 billion, or 42% of its consolidated assets, pledged in connection with Asset-Backed Securitization
transactions. NMAC expects that Asset-Backed Securitization debt offerings will continue to be a material funding
source for NMAC. For information regarding NMAC’s experience in securitizing other types of assets, you should
refer to “Nissan Motor Acceptance Corporation — NMAC Responsibilities in Securitization Program” in the
accompanying Prospectus. No public securitizations sponsored by NMAC have defaulted or experienced an early
amortization triggering event in any material respect.
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Retail Securitization. NMAC’s auto loan Asset-Backed Securitization program was first established and
utilized for the Nissan Auto Receivables 1986-A Grantor Trust transaction. For more information regarding
NMAC’s experience with respect to its entire portfolio of new, near-new and used Nissan and Infiniti motor vehicle
retail installment contracts, you should refer to “Prepayments, Delinquencies, Repossessions and Net Credit Losses”
and “Static Pool Information Regarding Certain Previous Securitizations” in this Prospectus Supplement.

NMAC is the servicer for all of the loans and leases that it finances. Although NMAC may be replaced or
removed as servicer upon the occurrence of certain events, including the occurrence of a servicer default (as defined
under the applicable financing documents), NMAC generally expects to service the loans and leases financed in an
asset-backed securitization transaction for the life of that transaction. The Servicer may not resign from its
obligations and duties under the Servicing Agreement unless it determines that the duties thereunder are no longer
permissible under applicable law. For more information regarding the circumstances under which NMAC may be
replaced or removed or may resign as servicer of the Receivables, you should refer to “Description of the Transfer
and Servicing Agreements — Servicer Resignation and Termination” in the accompanying Prospectus.

Repurchases and Replacements

The transaction documents for prior securitizations of retail installment sale contracts sponsored by NMAC
contain covenants requiring the repurchase of an underlying receivable for the breach of a representation or warranty
that materially and adversely affects the interests of the Noteholders and is not cured. In the past year, no assets
securitized by NMAC were the subject of a demand to repurchase or replace for breach of the representations and
warranties. NMAC, as securitizer, discloses, in a report on Form ABS-15G, all fulfilled and unfulfilled repurchase
requests for securitized receivables that were the subject of a demand to repurchase. NMAC filed its first Form
ABS-15G on February 14, 2012. The CIK number of NMAC is 0001540639.

THE NOTES
General

The Class A-1 Notes, the Class A-2 Notes, the Class A-3 Notes and the Class A-4 Notes (collectively, the
“Notes”) will be issued pursuant to the terms of the Indenture, a form of which has been filed as an exhibit to the
registration statement. A copy of the finalized Indenture, together with the other Basic Documents, will be filed
with the SEC simultaneously with or prior to the filing of the final prospectus by post-effective amendment on Form
8-K.

The Notes will be issued as registered Notes in minimum denominations of $25,000 and integral multiples
0f $1,000 in excess thereof in book-entry form, provided that, any Retained Notes will be issued as Definitive Notes.
The Notes issued in book-entry form initially will be registered in the name of Cede & Co., the nominee of DTC.
No investor acquiring an interest in the Notes issued in book-entry form, as reflected on the books of the clearing
agency, or a person maintaining an account with such clearing agency (a “Note Owner”’) will be entitled to receive
a certificate representing that owner’s Note, except as set forth below. Unless and until Notes (other than Retained
Notes, if any) are issued in fully registered certificated form (the “Definitive Notes”) under the limited
circumstances described in “The Notes — Definitive Notes” in the accompanying Prospectus, all references herein to
distributions, notices, reports and statements to Noteholders will refer to the same actions made with respect to DTC
or Cede, as the case may be, for the benefit of Note Owners in accordance with DTC procedures. See “The Notes —
Book-Entry Registration” and “— Definitive Notes” in the accompanying Prospectus. The Notes (other than the
Retained Notes, if any) will be issued in fully registered, certificated form to Noteholders or their respective
nominees, rather than to the DTC or its nominee, only if:

1. DTC is no longer willing or able to discharge properly its responsibilities as depository with
respect to the Notes and the Depositor, the Administrator or the Owner Trustee is unable to locate
a qualified successor (and if it is the Administrator that has made that determination, the
Administrator so notifies the Indenture Trustee in writing);
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2. the Depositor, the Administrator or the Indenture Trustee, as applicable, at its option and to the
extent permitted by law, advises each other such party in writing that it elects to terminate the
book-entry system through DTC; or

3. after the occurrence of an Event of Default or a Servicer Default with respect to the Notes, holders
representing at least a majority of the outstanding principal amount of the Notes, acting together as
a single class, advise the Indenture Trustee through DTC in writing that the continuation of a
book-entry system through DTC (or a successor thereto) with respect to the Notes is no longer in
the best interests of the holders of the Notes.

The following summary describes material terms of the Notes and the Indenture. The summary does not
purport to be complete and is subject to, and is qualified in its entirety by reference to, all the provisions of the Notes
and the Indenture. Where particular provisions or terms used in the Indenture are referred to, the actual provisions
(including definitions of terms) are incorporated by reference as part of the summary. The following summary
supplements the description of the general terms and provisions of the Notes of any given series and the related
Indenture set forth in the accompanying Prospectus, to which description reference is hereby made.

Payments of Interest

The Notes will constitute “Fixed Rate Notes,” as that term is defined under “The Notes — Fixed Rate
Notes” in the accompanying Prospectus. Interest on the principal balances of all classes of the Notes will accrue at
the respective per annum interest rates set forth in “Summary — Terms of the Notes — Per annum interest rates” in
this Prospectus Supplement (each, an “Interest Rate™) and will be payable to the Noteholders monthly on the 15
day of each month (or, if that date is not a Business Day, on the next succeeding Business Day) (each a
“Distribution Date), commencing February 15, 2013. A “Business Day” is any day except a Saturday, Sunday or
a day on which banks in the city and state where the corporate trust office of the Indenture Trustee is located, New
York, New York, Franklin, Tennessee, Irving, Texas or Wilmington, Delaware are authorized or obligated by law,
regulation, executive order or governmental decree to be closed.

Interest on the outstanding principal amount of the Class A-1 Notes will accrue at the related Interest Rate
from and including the most recent Distribution Date on which interest has been paid (or from and including the
Closing Date with respect to the first Distribution Date) to but excluding the current Distribution Date (each, an
“Interest Period” with respect to the Class A-1 Notes). Interest on the outstanding principal amount of each class
of Fixed Rate Notes other than the Class A-1 Notes will accrue at the related Interest Rate from and including the
15™ day of the preceding calendar month (or from and including the Closing Date with respect to the first
Distribution Date) to but excluding the 15" day of the current calendar month (each, an “Interest Period” with
respect to each such class of Notes). Interest on the Class A-1 Notes will be calculated on the basis of the actual
number of days in the related Interest Period divided by 360, and interest on each class of Fixed Rate Notes other
than the Class A-1 Notes will be calculated on the basis of a 360-day year consisting of twelve 30-day months. In
the case of the first Distribution Date, the related Interest Period for the Class A-1 Notes shall be 30 days and for all
other classes of Notes shall be 29 days.

Interest accrued but not paid on any Distribution Date will be due on the next Distribution Date, together
with interest on that amount at the applicable Interest Rate (to the extent lawful). Interest payments on the Notes
will generally be made from Available Amounts after certain Advances and the Total Servicing Fee have been paid,
pro rata and with the same priority among each of the Classes of Notes. See “Subordination; Reserve Account;
YSOC Amount — Reserve Account” and “Distributions on the Notes” in this Prospectus Supplement.

Interest payments to each class of Notes will have the same priority, including after an acceleration of the
Notes following the occurrence of an Event of Default. Depending on the collections on the Receivables, the
amount available for interest payments could be less than the amount of interest payable on the Notes on any
Distribution Date, in which case the holders of the Notes (the “Noteholders”) will receive their ratable share (based
upon the aggregate amount of interest due to that class of Notes) of the aggregate amount available to be distributed
in respect of interest on the Notes.
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Payments of Principal

Until the Notes have been paid in full, principal payments to Noteholders will be made on each Distribution
Date in the amount and order of priority described under “Distributions on the Notes — Priority of Payments” in this
Prospectus Supplement. Generally, on each Distribution Date, the amount payable to the holders of the Notes will
be the Noteholders’ Principal Distributable Amount.

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

If the principal amount of a class of Notes has not been paid in full on or prior to its Final Scheduled
Distribution Date, the Noteholders’ Principal Distributable Amount for that Distribution Date will, to the extent the
remaining Available Amounts are sufficient, include an amount sufficient to reduce the unpaid principal amount of
that class of Notes to zero on that Distribution Date. See “Distributions on the Notes — Priority of Payments” in
this Prospectus Supplement.

Events of Default; Rights upon Event of Default

Following the occurrence of an Event of Default and an acceleration of the Notes (unless and until such
acceleration has been rescinded), interest on and principal of the Notes will be made on each Distribution Date in the
priority set forth under “— Events of Default; Rights upon Event of Default.”

Subject to the provisions of the Indenture relating to the duties of the Indenture Trustee, if an Event of
Default occurs and is continuing with respect to the Notes, the Indenture Trustee will be under no obligation to
exercise any of the rights or powers under the Indenture at the request or direction of any of the holders of the Notes
if the Indenture Trustee reasonably believes it will not be adequately indemnified against the costs, expenses and
liabilities that might be incurred by it in complying with the request. Subject to the provisions for indemnification
and other limitations contained in the Indenture, the holders of a majority of the principal amount of the outstanding
Notes will have the right to direct the time, method and place of conducting any proceeding or any remedy available
to the Indenture Trustee.

No holder of a Note will have the right to institute any proceeding with respect to the Indenture unless that
holder of a Note or Notes previously has given to the Indenture Trustee written notice of a continuing Event of
Default, and:

1. the Event of Default arises from the Servicer’s failure to remit payments when due; or

2. (a) the holders of not less than 25% in principal amount of the outstanding Notes have requested,
in writing, that the Indenture Trustee institute the proceeding in its own name as Indenture
Trustee; (b) the holder or holders of Notes have offered the Indenture Trustee reasonable
indemnity; (c) the Indenture Trustee has for 60 days failed to institute the proceeding; and (d) no
direction inconsistent with that written request has been given to the Indenture Trustee during the
60-day period by the holders of a majority in principal amount of the outstanding Notes.

In addition, the Indenture Trustee and the Noteholders, by accepting the Notes, will covenant that they will
not, prior to the date that is one year and one day after the termination of the Indenture, acquiesce, petition or
otherwise invoke against the Issuing Entity any bankruptcy, reorganization or other proceedings under any federal or
state bankruptcy or similar law in connection with any obligations under the Notes, the Certificates or the Basic
Documents.

Neither the Indenture Trustee nor the Owner Trustee in its individual capacity, nor any holder of a

Certificate representing an ownership interest in the Issuing Entity, nor any of their respective partners, owners,
beneficiaries, agents, officers, directors, employees, successors or assigns will, in the absence of an express
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agreement to the contrary, be personally liable for the payment of interest on or principal of the Notes or for the
agreements of the Issuing Entity contained in the Indenture.

You should refer to “Description of the Indenture — Events of Default” and “— Remedies Upon an Event
of Default” in the accompanying Prospectus for more information regarding Events of Default and rights following
the occurrence of an Event of Default.

Notices

Noteholders will be notified in writing by the Indenture Trustee of any Event of Default, default by the
Servicer under the Sale and Servicing Agreement (each, a “Servicer Default”) or termination of, or appointment of
a successor to, the Servicer promptly upon a Trust Officer (as defined in the Transfer and Servicing Agreements)
obtaining actual knowledge thereof.

If Notes are issued other than in book-entry form, those notices will be mailed to the addresses of
Noteholders as they appear in the register maintained by the Indenture Trustee prior to mailing. Those notices will
be deemed to have been given on the date of that mailing.

DISTRIBUTIONS ON THE NOTES

On or before the 10" calendar day of each month (or, if the 10" day is not a Business Day, the next
succeeding Business Day) (each, a “Determination Date”), the Servicer will inform the Owner Trustee and the
Indenture Trustee of, among other things, the amount of funds collected on or in respect of the Receivables, the
amount of Advances to be made by and reimbursed to the Servicer and the Total Servicing Fee and other servicing
compensation payable to the Servicer, in each case with respect to the immediately preceding Collection Period. On
or prior to each Distribution Date, the Servicer will also determine the following:

1. Available Amounts;

2. Noteholders’ Principal Distributable Amount;

3. Certificateholders’ Principal Distributable Amount, if any;

4. based on the available funds and other amounts available for payment on the related Distribution
Date as described below, the amount to be distributed to the Noteholders and Certificateholders;
and

5. all other distributions, deposits and withdrawals to be made on the related Distribution Date.

The Indenture Trustee will make payments to the Noteholders out of the amounts on deposit in the
Collection Account. The “Collection Account” is established by the Servicer on behalf of the Indenture Trustee
and the Owner Trustee in the name of the Indenture Trustee for the benefit of the Noteholders and
Certificateholders. The amounts to be distributed to the Noteholders will be determined in the manner described
below.

Calculation of Available Amounts

The amount of funds available for distribution on a Distribution Date will generally equal the sum of
(i) Available Interest , and (ii) Available Principal (collectively, “Available Amounts”).

“Available Interest” for a Distribution Date will equal the sum of the following amounts received or
allocated by the Servicer on or in respect of the Receivables during the related Collection Period:

1. that portion of all collections on the Receivables allocable to interest;
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2. all proceeds of Liquidated Receivables, net of expenses incurred by the Servicer in accordance
with its customary servicing procedures in connection with the liquidation, plus any amounts
required by law to be remitted to the Obligor (“Net Liquidation Proceeds”) to the extent
allocable to interest due on a Liquidated Receivable;

3. all Advances made by the Servicer;

4. all payments by the Depositor during that Collection Period for breaches of certain representations
and warranties under the Sale and Servicing Agreement that materially and adversely affect the
interests of the Noteholders and Certificateholders in any Receivable (“Warranty Purchase
Payments”) to the extent allocable to interest;

5. all payments by the Servicer during that Collection Period for breaches of certain of its obligations
under the Sale and Servicing Agreement that materially and adversely affect any Receivable
(“Administrative Purchase Payments”) to the extent allocable to interest;

6. in the case of an Optional Purchase, the Optional Purchase Price allocable to interest; and
7. the amount, if any, deposited into the Collection Account from the Reserve Account.

“Available Principal” for a Distribution Date will equal that portion of all collections on Receivables
allocable to principal and the sum of the amounts described in clauses (2), (4), (5) and (6) above received or
allocated by the Servicer in respect of the principal on or in respect of the Receivables to the extent allocable to
principal during the related Collection Period.

Available Interest and Available Principal on any Distribution Date will exclude the following amounts to
the extent they are payable to the Servicer as reimbursement for Advances:

1. amounts received on a particular Receivable (other than a Defaulted Receivable) to the extent that
the Servicer has previously made an unreimbursed Advance in respect of that Receivable;

2. Net Liquidation Proceeds with respect to a particular Receivable to the extent of unreimbursed
Advances in respect of that Receivable;

3. recoveries from collections with respect to Advances that the Servicer has determined are unlikely
to be repaid; and

4. Warranty Purchase Payments.

A “Defaulted Receivable” will be (a) a Receivable (other than a Receivable as to which a Warranty
Purchase Payment or an Administrative Purchase Payment has been made) that, by its terms, is delinquent 120 days
or more, (b) with respect to a Receivable that is delinquent for less than 120 days, the Servicer has (i) determined, in
accordance with its customary servicing procedures, that eventual payment in full is unlikely, or (ii) repossessed the
related Financed Vehicle or, (¢) a Receivable with respect to which the Servicer has received notification that the
related Obligor is subject to a Chapter 13 bankruptcy proceeding.

A “Liquidated Receivable” will be a Defaulted Receivable for which the related Financed Vehicle has
been liquidated by the Servicer.

Priority of Payments
On each Distribution Date, the Servicer will allocate amounts on deposit in the Collection Account (after
payment of the Supplemental Servicing Fee to the extent not previously retained by the Servicer) with respect to the

related Collection Period as described below and will instruct the Indenture Trustee to make the following payments
and distributions in the following amounts and order of priority:
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10.

to the Servicer, the amount of any payments in respect of Advances required to be reimbursed;

to the Servicer, from any remaining Available Amounts, the Base Servicing Fee, including any
unpaid Base Servicing Fees from one or more prior Collection Periods;

on a pro rata basis (based on the amounts due to each class) to the Noteholders, the Noteholders’
Interest Distributable Amount, to be paid from any remaining Available Amounts;

to the Class A-1 Noteholders, until the principal amount of the Class A-1 Notes is reduced to
zero, an amount up to the Noteholders’ Principal Distributable Amount for such Distribution Date,
to be paid from any remaining Available Amounts;

after the principal amount of the Class A-1 Notes is reduced to zero, to the Class A-2 Noteholders,
until the principal amount of the Class A-2 Notes is reduced to zero, then to the Class A-3
Noteholders, until the principal amount of the Class A-3 Notes is reduced to zero, and then to the
Class A-4 Noteholders, until the principal amount of the Class A-4 Notes is reduced to zero, an
amount up to the Noteholders’ Principal Distributable Amount for such Distribution Date to be
paid from any remaining Available Amounts;

to the Reserve Account, an amount, if any, necessary to cause the balance of funds therein to equal
the Specified Reserve Account Balance, to be paid from any remaining Available Amounts, that
amount being the “Excess Amount”;

to the Indenture Trustee, any accrued and unpaid fees, expenses and indemnity payments due
pursuant to the Indenture, as applicable, but only to the extent that such fees, expenses or
indemnity payments have not been paid by the Administrator and have been outstanding for at
least 60 days to be paid from any remaining Available Amounts;

to the Owner Trustee, any accrued and unpaid fees, expenses and indemnity payments due
pursuant to the Trust Agreement, as applicable, but only to the extent that such fees, expenses or
indemnity payments have not been paid by the Administrator and have been outstanding for at
least 60 days to be paid from any remaining Available Amounts;

after all classes of Notes have been paid in full, to the holders of the Certificates (the
“Certificateholders”), any remaining Available Amounts until the Certificateholders’

Distributable Amount is reduced to zero; and

to the Certificateholders, any remaining Available Amounts.

Post-Acceleration Priority of Payments

Following the occurrence of an Event of Default that results in the acceleration of the Notes and unless and
until such acceleration has been rescinded, on each Distribution Date, the Indenture Trustee shall make the
following payments and distributions from the Collection Account (after payment of the Supplemental Servicing
Fee to the extent not previously retained by the Servicer) in the following priority:

1.

pro rata, to the Indenture Trustee and the Owner Trustee, any accrued and unpaid fees, expenses
and indemnity payments due pursuant to the Indenture and the Trust Agreement, respectively, but
only to the extent that such fees, expenses or indemnity payments have not been paid by the
Administrator and have been outstanding for at least 60 days, to be paid from Available Amounts;

to the Servicer for reimbursement of all outstanding Advances;
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3. to the Servicer for amounts due in respect of the Base Servicing Fees (including any unpaid Base
Servicing Fees from one or more prior Collection Periods), to be paid from any remaining
Available Amounts;

4. on a pro rata basis, (based on the amounts due to each class) to the Noteholders, the Noteholders’
Interest Distributable Amount, to be paid from any remaining Available Amounts;

5. to the Class A-1 Noteholders, until the principal amount thereof is reduced to zero, such amounts
to be paid from any remaining Available Amounts;

6. to the Class A-2 Noteholders ,the Class A-3 Noteholders and the Class A-4 Noteholders, on a pro
rata basis, until the principal amount of such related classes of Notes is reduced to zero, such
amounts to be paid from any remaining Available Amounts;

7. after all classes of Notes have been paid in full, to the Certificateholders, until the balance of such
Certificates is reduced to zero, to be paid from any remaining Available Amounts; and

8. to the Certificateholders, any remaining Available Amounts.

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

If, after the occurrence of an Event of Default and an acceleration of the Notes, such acceleration has been
rescinded, the Issuing Entity will continue to pay interest and principal on the Notes on each Distribution Date in the
manner set forth under “Distributions on the Notes — Priority of Payments™ in this Prospectus Supplement.

Notwithstanding the foregoing, if amounts actually allocated to pay the Advances, Base Servicing Fee and
interest on and principal of the Notes on any Distribution Date are less than the required amounts, funds will be
withdrawn from the Reserve Account up to the amount on deposit in the Reserve Account to make such payment.

For the purposes of this Prospectus Supplement, the following terms will have the following meanings:

The “Adjusted Pool Balance” will mean, at any time, an amount equal to the Pool Balance minus the
YSOC Amount.

The “Certificateholders’ Distributable Amount” will mean, with respect to any Distribution Date, an
amount equal to zero until the outstanding principal amount of each class of Notes has been reduced to zero, and
thereafter, an amount equal to the Principal Distribution Amount (as reduced by the Noteholders’ Principal
Distributable Amount, if any for such Distribution Date) for such Distribution Date.

The “Noteholders’ Distributable Amount” will mean, with respect to any Distribution Date, the sum of
the Noteholders’ Interest Distributable Amount for the Notes plus the Noteholders’ Principal Distributable Amount
for that Distribution Date for the Notes.

The “Noteholders’ Interest Carryover Shortfall” will mean, with respect to any Distribution Date and a
class of Notes, the excess, if any, of the sum of the Noteholders’ Monthly Interest Distributable Amount for that
class for the preceding Distribution Date plus any outstanding Noteholders’ Interest Carryover Shortfall for that
class on that preceding Distribution Date, over the amount in respect of interest that is actually paid on the Notes of
that class on that preceding Distribution Date, plus, to the extent permitted by applicable law, interest on the
Noteholders’ Interest Carryover Shortfall at the related Interest Rate for the related Interest Period.
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The “Noteholders’ Interest Distributable Amount” will mean, with respect to any Distribution Date and
a class of Notes, the sum of the Noteholders’ Monthly Interest Distributable Amount for all classes of Notes and the
Noteholders’ Interest Carryover Shortfall for such class.

The “Noteholders’ Monthly Interest Distributable Amount” will mean, with respect to any Distribution
Date and a class of Notes, interest accrued for the related Interest Period at the related Interest Rate for that class on
the outstanding principal amount of that class on the immediately preceding Distribution Date, after giving effect to
all payments of principal to Noteholders of that class on or prior to that Distribution Date (or, in the case of the first
Distribution Date, on the original principal amount of that class).

The “Noteholders’ Principal Carryover Shortfall” means, with respect to any Distribution Date, the
excess, if any, of the Noteholders’ Principal Distributable Amount for the preceding Distribution Date over the
amount in respect of principal that is actually paid as principal on the Notes on such previous Distribution Date. The
Noteholders’ Principal Carryover Shortfall is not used to determine the amount of principal due on the Notes on any
Distribution Date, but is used solely for reporting purposes.

The “Noteholders’ Principal Distributable Amount” will mean, with respect to any Distribution Date, an
amount equal to the Principal Distribution Amount for such Distribution Date until the outstanding principal amount
of each class of Notes has been reduced to zero, and for any Distribution Date thereafter, an amount equal to zero.

The “Principal Distribution Amount” will mean, with respect to any Distribution Date, an amount equal
to the excess, if any, of the sum of (a) the aggregate outstanding principal balance of the Notes, and (b) the
aggregate balance of the Certificates as of the preceding Distribution Date, or as of the Closing Date, in the case of
the first Distribution Date, over the Adjusted Pool Balance as of the end of the related Collection Period; provided,
however, that the Principal Distribution Amount on the Final Scheduled Distribution Date for any class of Notes
shall not be less than the amount necessary to reduce the outstanding principal amount of such class to zero.

“Rating Agency Condition” means, with respect to any event or action and each Rating Agency, either
(a) written confirmation by such Rating Agency (which may be in the form of a letter, a press release or other
publication or a change in such Rating Agency’s published rating criteria to this effect) that the occurrence of such
event or action will not cause it to downgrade, qualify or withdraw its rating assigned to the Notes, or (b) that such
Rating Agency shall have been given notice of such event or action at least ten days prior to such event (or, if ten
days’ advance notice is impracticable, as much advance notice as is practicable) and such Rating Agency shall not
have issued any written notice that the occurrence of such event will cause it to downgrade, qualify or withdraw its
rating assigned to the Notes. Notwithstanding the foregoing, no Rating Agency has any duty to review any notice
given with respect to any event or action, and it is understood that such Rating Agency may not actually review
notices received by it prior to or after the expiration of the 10 day period described in (b) above. Further, each
Rating Agency retains the right to downgrade, qualify or withdraw its rating assigned to all or any of the Notes at
any time in its sole judgment even if the Rating Agency Condition with respect to an event or action had been
previously satisfied pursuant to clause (a) or clause (b) above.

The “Required Rate” means, with respect to any Distribution Date, 3.50%.

“YSOC Amount” means (other than with respect to the initial YSOC Amount, which was calculated based
on the statistical pool), with respect to any Collection Period and the related Distribution Date, the aggregate amount
by which the principal balance as of the last day of such Collection Period of each Receivable (other than a
Receivable that is a non-collectible or Defaulted Receivable or a Receivable that has been purchased by the Servicer
or repurchased by the Depositor due to certain breaches), exceeds the present value of each scheduled payment of
each such Receivable assuming the discount rate of such Receivable is the greater of the Required Rate or the
Receivable’s contract rate and that such scheduled payments (assumed to be equal monthly payments that amortize
the principal balance of the Receivable to zero, using its contract rate, over the remaining term of the contract) are
made on the last day of each month and each month has 30 days.
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SUBORDINATION; RESERVE ACCOUNT; YSOC AMOUNT
Subordination

The rights of the Noteholders to receive payments with respect to the Receivables will be subordinated to
the rights of the Servicer to receive the Total Servicing Fee, any additional servicing compensation described under
“Description of the Transfer and Servicing Agreements — Compensation for Servicer and Administrator” in this
Prospectus Supplement and the reimbursement of outstanding Advances. Payments on the Certificates will be
subordinated to payments on the Notes.

Reserve Account

The protection afforded to the Noteholders through subordination will be effected both by the preferential
right of the Noteholders to receive, to the extent described in this Prospectus Supplement, current distributions on
the Receivables and by the establishment and maintenance of a segregated trust account containing money and other
property deposited therein pursuant to the Sale and Servicing Agreement (the “Reserve Account”). The Reserve
Account will be a segregated account in the name of the Indenture Trustee for the benefit of the Noteholders. The
Reserve Account will be created on the Closing Date and the Issuing Entity will cause to be deposited an amount
equal to at least $3,551,545.10 therein, representing approximately 0.25% of the initial outstanding principal balance
of all of the Notes and the Certificates (the “Reserve Account Initial Deposit™). The Reserve Account will
thereafter be funded by the deposit therein of all Excess Amounts, if any, for each Distribution Date to the extent
necessary to restore or bring the amounts on deposit in the Reserve Account to equal the Specified Reserve Account
Balance.

On each Distribution Date, to the extent that amounts in the Collection Account or Available Amounts, as
the case may be, are insufficient to fully fund the payments and distributions described in clauses (1) through (5)
under “Distributions on the Notes — Priority of Payments” in this Prospectus Supplement, the Indenture Trustee
will withdraw amounts then on deposit in the Reserve Account, up to the amount of any such deficiency, and deposit
such amounts into the Collection Account for application pursuant to such clauses. Notwithstanding the foregoing,
on each Distribution Date, to the extent that amounts deposited in the Collection Account during the related
Collection Period are insufficient (a) to fully reimburse the Servicer for Advances made by it that are required to be
reimbursed to the Servicer under the Sale and Servicing Agreement or (b) to pay to the Servicer the Base Servicing
Fee owed to the Servicer under the Sale and Servicing Agreement, amounts then on deposit in the Reserve Account
will be applied to reimburse or pay, as applicable, the Servicer in full before any amounts therein are applied to the
payment on the Notes.

Amounts held from time to time in the Reserve Account will continue to be held for the benefit of holders
of the Notes and may be invested in one or more Eligible Investments by the Indenture Trustee, as directed in
writing by the Servicer. Income on such Eligible Investments (net of losses and expenses) will be paid to the
Certificateholders on each Distribution Date. If the amount on deposit in the Reserve Account on any Distribution
Date (after giving effect to all deposits to and withdrawals from the Reserve Account on that Distribution Date) is
greater than the Specified Reserve Account Balance for that Distribution Date, the Indenture Trustee will release
such excess amount to the Certificateholder. Upon any such distribution, the Issuing Entity, Owner Trustee,
Indenture Trustee, Noteholders and Certificateholders will have no further rights in, or claims to, such amounts.

For any Distribution Date, the “Specified Reserve Account Balance” will be not less than 0.25% of the
Adjusted Pool Balance as of the Cut-off Date.

“Eligible Investments” will be limited to highly rated obligations or obligations backed by the full faith
and credit of the U.S. government, certificates of deposit fully insured by the Federal Deposit Insurance
Corporation, and instruments or securities that meet the criteria of each hired rating agency from time to time as
being consistent with its then-current ratings of the Notes that mature no later than the Business Day prior to the date
on which such funds are required to be available for application pursuant to the Basic Documents. On each
Distribution Date, all net income or other gain from the investment of funds on deposit in the Collection Account in
respect of the related Collection Period will be distributed to the Servicer.
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The Depositor will not be required to refund any amounts properly distributed or paid to it, whether or not
there are sufficient funds on any subsequent Distribution Date to make full distributions to the Noteholders.

The Reserve Account and the subordination of the Certificates are intended to enhance the likelihood of
receipt by Noteholders of the full amount of principal and interest due them and to decrease the likelihood that the
Noteholders will experience losses. However, the Reserve Account could be depleted. If the amount required to be
deposited into or required to be withdrawn from the Reserve Account to cover shortfalls in collections on the
Receivables exceeds the amount of available cash in the Reserve Account, Noteholders could incur losses or suffer a
temporary shortfall in the amounts distributed to the Noteholders.

YSOC Amount

The YSOC Amount (other than the initial YSOC Amount, which was calculated based on the statistical
pool), with respect to any Collection Period and the related Distribution Date, is the aggregate amount by which the
principal balance as of the last day of such Collection Period of each Receivable (other than a Defaulted Receivable
or a Receivable purchased by the Servicer or repurchased by the Depositor due to certain breaches), exceeds the
present value of each scheduled payment of each such Receivable assuming the discount rate of such Receivable is
the greater of 3.50% or the Receivable’s contract rate and that such scheduled payments are made on the last day of
each month and each month has 30 days. On the Closing Date, the YSOC Amount will be $22,618,552.27, which
will be approximately 1.57% of the Pool Balance as of the Cut-off Date. At any time, the Adjusted Pool Balance
shall equal the Pool Balance minus the YSOC Amount.

THE CERTIFICATES
General

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

Principal

Payments will be made to the Certificateholder on each Distribution Date in the priority and in the amount
set forth under “Distributions on the Notes — Priority of Payments” in this Prospectus Supplement. No payments
will be made to the Certificateholders, as beneficial owners of the Issuing Entity, on any Distribution Date until all
principal and interest on the Notes that is due and payable on that Distribution Date has been paid in full. However,
no distributions to the Certificateholders will reduce the Certificate balance until the Notes have been paid in full.
See “The Notes — Payments of Principal” and “Distributions on the Notes — Priority of Payments” in this
Prospectus Supplement.

DESCRIPTION OF THE TRANSFER AND SERVICING AGREEMENTS
The Transfer and Servicing Agreements

The description of the terms of the Indenture, the Purchase Agreement, the Sale and Servicing Agreement,
the Administration Agreement dated as of the Closing Date (the “Administration Agreement”) by and among the
Issuing Entity, the Indenture Trustee, the Owner Trustee and NMAC, as administrator (the “Administrator”), and
the Trust Agreement (collectively, the “Transfer and Servicing Agreements”) in this Prospectus Supplement does
not purport to be complete and is subject to, and qualified in its entirety by reference to, all the provisions of the
Transfer and Servicing Agreements. Forms of the Transfer and Servicing Agreements have been filed as exhibits to
the registration statement. Copies of the final signed Transfer and Servicing Agreements will be filed with the SEC
following the issuance of the Notes. Any description of the Transfer and Servicing Agreements in this Prospectus
Supplement supplements the description of the general terms and provisions of the Transfer and Servicing
Agreements set forth in the accompanying Prospectus, to which description reference is hereby made.
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Sale and Assignment of Receivables

Information with respect to the conveyance of the Receivables from the Depositor to the Issuing Entity on
the Closing Date pursuant to the Sale and Servicing Agreement is set forth under “Description of the Transfer and
Servicing Agreements — Sale and Assignment of Receivables” in the accompanying Prospectus.

Accounts

The Collection Account and the Reserve Account (each, an “Account”) generally will be maintained with
the Indenture Trustee or the Owner Trustee so long as (i) the Indenture Trustee’s or the Owner Trustee’s certificate
of deposit rating is at least “Prime-1" or its equivalent from each of the Rating Agencies, the Indenture Trustee’s or
the Owner Trustee’s long-term senior unsecured debt obligations have a rating of at least Aa2 or its equivalent by
each of the Rating Agencies, or the Indenture Trustee or the Owner Trustee have ratings that otherwise satisfy the
Rating Agency Condition (the “Required Deposit Rating”) and the Indenture Trustee’s or the Owner Trustee’s
deposits are insured by the FDIC or (ii) each Account is maintained in a segregated trust account in the trust
department of the Indenture Trustee or the Owner Trustee, as the case may be.

If the short-term unsecured debt obligations of the Indenture Trustee or the Owner Trustee, as the case may
be, do not have the Required Deposit Rating or if the Servicer notifies the Indenture Trustee and the Owner Trustee
that an account should be moved, then the Servicer shall, with the assistance of the Indenture Trustee or the Owner
Trustee as may be necessary, cause each Account to be moved to (1) segregated trust accounts in a bank selected by
the Servicer whose short-term unsecured debt obligations have the Required Deposit Rating or (2) the trust
department of the Indenture Trustee or the Owner Trustee.

See “Description of the Transfer and Servicing Agreements — Accounts” in the accompanying Prospectus.
Collections

The Servicer will deposit all payments on Receivables received from Obligors and all proceeds of
Receivables collected during each Collection Period into the Collection Account not later than the second Business
Day after identification. However, so long as NMAC is the Servicer, and no Servicer Default or Event of Default
has occurred and is continuing, the Servicer may retain such amounts until the Business Day prior to the related
Distribution Date if any of the following conditions is met:

1. NMAC’s short-term unsecured debt obligations are rated at least “Prime-1" by Moody’s and “F1”
by Fitch;
2. NMAC maintains a letter of credit or other form of enhancement acceptable to each Rating

Agency to support NMAC’s obligation to deposit collections into the Collection Account; or
3. NMAC otherwise satisfies each Rating Agency’s requirements.
See “Description of the Transfer and Servicing Agreements — Collections” in the accompanying Prospectus.

The Servicer or the Depositor, as the case may be, will remit the aggregate Warranty Purchase Payments
and Administrative Purchase Payments of Receivables to be purchased from the Issuing Entity to the Collection
Account on the Business Day immediately preceding the related Distribution Date. The Servicer will be entitled to
withhold, or to be reimbursed from amounts otherwise payable into or on deposit in the Collection Account,
amounts previously deposited in the Collection Account but later determined to have resulted from mistaken
deposits or postings. Except in certain circumstances described in the Sale and Servicing Agreement, pending
deposit into the Collection Account, collections may be used by the Servicer at its own risk and for its own benefit
and will not be segregated from its own funds. The Servicer, at its own risk and for its own benefit, may instruct the
Indenture Trustee to invest amounts held in the Collection Account in Eligible Investments from the time deposited
until the related Distribution Date. If permitted by the Rating Agencies, monies on deposit in the Collection
Account may be invested in Eligible Investments that mature later than the Business Day immediately preceding the
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next Distribution Date in accordance with the Sale and Servicing Agreement. See “Description of the Transfer and
Servicing Agreements — Collections” in the accompanying Prospectus.

Collections on or in respect of a Receivable made during a Collection Period (including Warranty Purchase
Payments and Administrative Purchase Payments) will be applied to such Receivable in accordance with the
Servicer’s customary servicing practices. See “Description of the Transfer and Servicing Agreements —
Collections” in the accompanying Prospectus.

Statements to Trustees and Issuing Entity

On or prior to each Determination Date, the Servicer will provide to the Indenture Trustee and the Owner
Trustee a statement setting forth with respect to the Notes substantially the same information that is required to be
provided in the periodic reports provided to Noteholders described under “— Statements to Noteholders” below.
Statements to Noteholders

On or prior to each Determination Date, the Servicer will prepare and provide to the Indenture Trustee a

statement to be delivered to the Noteholders on the Distribution Date that will include (to the extent applicable) the
following information regarding the Notes with respect to that Distribution Date:

1. the amount of the payment allocable to the principal amount of the Notes;

2. the amount of the payment allocable to interest on the Notes;

3. the Pool Balance as of the close of business on the last day of the related Collection Period;

4. the amount of the Base Servicing Fee paid to the Servicer with respect to the related Collection

Period, the amount of any unpaid Base Servicing Fees and the change in that amount from that of
the prior Distribution Date and the amount of any additional servicing compensation paid to the
Servicer with respect to the related Collection Period;

5. the Noteholders’ Interest Carryover Shortfall and the Noteholders’ Principal Carryover Shortfall,
if any, for the Notes, and the change in those amounts from the preceding statement;

6. the aggregate outstanding principal amount, the Note Factor and the Note Pool Factor for the
Notes, after giving effect to all payments reported under clause (1) above on that date;

7. the amount of Advances made in respect of the Receivables and the related Collection Period and
the amount of unreimbursed Advances on that Distribution Date;

8. the balance of the Reserve Account after giving effect to changes thereto on that date and the
amount of those changes;

9. the amount of defaults and losses on the Receivables for the related Collection Period;
10. the number of delinquencies on the Receivables as a percentage of the number of Receivables;
11. any material change in practices with respect to charge-offs, collection and management of

delinquent Receivables, and the effect of any grace period, re-aging, re-structure, partial payments
or other practices on delinquency and loss experience;

12. any material modifications, extensions or waivers to Receivables terms, fees, penalties or
payments during the Collection Period;

13. any material breaches of representations, warranties or covenants contained in the Receivables;
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14. any new issuance of notes or other securities backed by the Receivables;
15. any material change in the underwriting, origination or acquisition of Receivables;
16. the YSOC Amount; and

17. the Adjusted Pool Balance as of the close of business on the last day of the related Collection
Period.

Each amount set forth in subclauses (1), (2), (6) and (7) above will be expressed in the aggregate and as a
dollar amount per $1,000 of the original principal amount of each class of Notes.

Copies of the statements may be obtained by the Noteholders by delivering a request in writing addressed
to the Indenture Trustee at its address set forth in this Prospectus Supplement.

Within the prescribed period of time for tax reporting purposes after the end of each calendar year during
the term of the Issuing Entity, the Indenture Trustee will mail to each person who at any time during that calendar
year has been a Noteholder and received any payment, a statement containing information for the purposes of that
Noteholder’s preparation of federal and state income tax returns. See “Material Federal Income Tax Consequences”
in the accompanying Prospectus.

Advances

On or before the Business Day prior to each Distribution Date, the Servicer will be obligated to make a
payment into the Collection Account for each Receivable (other than an Administrative Receivable or a Warranty
Receivable (both as defined in the Prospectus) or a Liquidated Receivable) of an amount equal to the excess of the
product of the principal balance of the Receivable as of the first day of the related Collection Period and one-twelfth
of its APR minus the amount of interest actually received on the Receivable, or from payments of the Administrative
Purchase Payment or the Warranty Purchase Payment, as the case may be, during the Collection Period (an
“Advance”). In addition, if a Receivable becomes a Liquidated Receivable, the amount of accrued and unpaid
interest on that Receivable (but not including interest for the current Collection Period) will, up to the amount of
outstanding Advances in respect thereof, be withdrawn from the Collection Account and paid to the Servicer in
reimbursement of the outstanding Advances. The Servicer will not be required to make any Advances (other than
the Advance of an interest shortfall arising from a prepaid Receivable) to the extent that it does not expect to recoup
the Advance from subsequent collections or recoveries with respect to the related Receivable. No advances of
principal will be made with respect to the Receivables. See “Description of the Transfer and Servicing Agreements
— Advances” in the accompanying Prospectus.

Compensation for Servicer and Administrator

As Servicer, NMAC will be entitled to compensation for the performance of its servicing obligations with
respect to the Receivables under the Sale and Servicing Agreement. NMAC will also perform the administrative
obligations required to be performed by the Issuing Entity or the Owner Trustee under the Indenture and the Trust
Agreement. As compensation for the performance of its obligations as Administrator under the Administration
Agreement and as reimbursement for its expenses related thereto, NMAC will be entitled to a monthly payment of
compensation in an amount to be agreed to between the Administrator and the Servicer, which will be solely an
obligation of the Servicer.

The Base Servicing Fee for the calendar month immediately preceding any Distribution Date (a
“Collection Period”) will be one-twelfth of 1.00% (the “Servicing Rate”) of the Pool Balance as of the last day of
the preceding Collection Period or, in the case of the first Distribution Date, the aggregate principal balance of the
Receivables on the Cut-off Date (the “Base Servicing Fee”). The Base Servicing Fee, together with any unpaid
Base Servicing Fee for any previous Collection Period, will be paid on each Distribution Date solely to the extent of
Available Amounts (and, if necessary, amounts available in the Reserve Account). The Servicer will be entitled to
collect and retain as additional servicing compensation in respect of each Collection Period any late fees,
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prepayment charges and any other administrative fees and expenses or similar charges collected during that
Collection Period (the “Supplemental Servicing Fee”). The Servicer will also be entitled to receive any investment
earnings or interest earned during that Collection Period from the investment of monies on deposit in the Collection
Account. See “Description of the Transfer and Servicing Agreements — Collections” in this Prospectus Supplement
and “Description of the Transfer and Servicing Agreements — Servicing Compensation” in the accompanying
Prospectus. The Servicer will be paid the Base Servicing Fee and the Supplemental Servicing Fee (collectively, the
“Total Servicing Fee”) for each Collection Period on the following Distribution Date related to that Collection
Period. However, so long as the Rating Agency Condition is satisfied, the Base Servicing Fee in respect of a
Collection Period (together with any portion of the Base Servicing Fee that remains unpaid from prior Distribution
Dates) will be paid at the beginning of that Collection Period out of collections of interest on the Receivables for the
Collection Period. The Base Servicing Fee will be paid from Available Amounts (and, if necessary, amounts
available in the Reserve Account) prior to the payment of the Noteholders’ Distributable Amount or
Certificateholders’ Principal Distributable Amount.

Net Deposits

As an administrative convenience and as long as specified conditions are satisfied, NMAC (as Servicer or
in any other capacity) will be permitted to make the deposit of collections, aggregate Advances and amounts
deposited in respect of purchases of Receivables by the Depositor or the Servicer for or with respect to the related
Collection Period net of payments to be made to the Servicer or any of its affiliates with respect to that Collection
Period. The Servicer, however, will account for the foregoing deposits and payments (except for the Supplemental
Servicing Fee, to the extent that the Servicer is entitled to retain such amounts) as if all of the foregoing deposits and
payments were made individually. See “Description of the Transfer and Servicing Agreements — Net Deposits” in
the accompanying Prospectus.

Optional Purchase

The outstanding Notes will be paid in full on any Distribution Date on which the Servicer or any successor
to the Servicer exercises its option to purchase the Receivables by depositing in the Collection Account an amount
equal to the Optional Purchase Price net of payments to be made to the Servicer or any of its affiliates. The Servicer
or any successor to the Servicer may purchase the Receivables on any Distribution Date when the Pool Balance shall
have declined to 5% or less of the outstanding principal balance of the Receivables as of the Cut-off Date (an
“Optional Purchase”), as described in the accompanying Prospectus under “Description of the Transfer and
Servicing Agreements — Termination.” The “Optional Purchase Price” for the outstanding Notes will be equal to
an amount equal to the greater of (a) the fair market value of the Receivables and other property owned by the
Issuing Entity (other than the Reserve Account) (which, with the consent of the Servicer and the Holders of 100% of
the Certificate balance, may be deemed to be equal to the aggregate Administrative Purchase Payments for the
Receivables (including Receivables that became Defaulted Receivables in the Collection Period preceding the
Distribution Date on which the Optional Purchase occurs) and (b) the sum of (i) the aggregate outstanding principal
balance of the Notes and (ii) the Noteholders’ Interest Distributable Amount for all Classes of Notes for that
Distribution Date.

Modifications of Receivables

Pursuant to the Sale and Servicing Agreement, if a default or other event permitting acceleration by the
terms of the Receivables has occurred or, in the judgment of the Servicer, is imminent, the Servicer may modify or
extend any Receivable in accordance with its customary servicing practices. The Servicer may also reduce an
Obligor’s monthly payment amount in the event of a prepayment resulting from refunds of credit life and disability
insurance premiums and service contracts and make similar adjustments in an Obligor’s payment terms to the extent
required by law. At the end of the scheduled term of a Receivable, the Servicer may permit such Obligor to pay the
remaining principal amount in more than one payment of principal and interest, provided that the last payment shall
be due on or prior to the last day of the Collection Period preceding the Final Scheduled Distribution Date for the
Class A-4 Notes. See “The Receivables — Extensions” in the accompanying Prospectus.
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Removal or Replacement of Servicer

The Indenture Trustee or Noteholders evidencing a majority of the voting interests of Notes may terminate
the rights and obligations of the Servicer under the Sale and Servicing Agreement upon:

1. any failure by the Servicer (or the Depositor, so long as NMAC is the Servicer) to deliver to the
Owner Trustee or the Indenture Trustee, as applicable, for deposit in any account any required
payment or to direct the Owner Trustee or the Indenture Trustee, as applicable, to make any
required distributions from that account, and that failure continues unremedied for five Business
Days after (a) receipt by the Servicer (or the Depositor, so long as NMAC is the Servicer) of
written notice of the failure from the Owner Trustee or the Indenture Trustee, as applicable, (b)
receipt by the Servicer (or the Depositor, so long as NMAC is the Servicer) and the Owner Trustee
or the Indenture Trustee, as applicable, of written notice of the failure from the holders of Notes
evidencing not less than a majority in principal amount of the outstanding Notes, acting together
as the single class, or (c) discovery of that failure by any officer of the Servicer; provided,
however, that a failure under this clause (1) that continues unremedied for a period of ten Business
Days or less will not constitute a Servicer Default if such failure was caused by a force majeure or
other similar occurrence;

2. any failure by the Servicer (or the Depositor, as long as NMAC is the Servicer) to duly observe or
perform in any material respect any other covenants or agreements of the Servicer (or the
Depositor, as long as NMAC is the Servicer) set forth in the Sale and Servicing Agreement, and
that failure materially and adversely affects the rights of the Noteholders or Certificateholders, and
that failure continues unremedied for 90 days after the giving of written notice of the failure to (a)
the Servicer (or the Depositor, so long as NMAC is the Servicer) by the Owner Trustee or the
Indenture Trustee, or (b) the Servicer (or the Depositor, so long as NMAC is the Servicer) and the
Owner Trustee or the Indenture Trustee, as applicable, by the holders of Notes evidencing not less
than a majority in principal amount of those outstanding Notes or holders of Certificates
evidencing not less than a majority of the balance attributable to the Certificates, each acting
together as a single class; provided, however, that a failure under this clause (2) that continues
unremedied for a period of 150 days or less will not constitute a Servicer Default if such failure
was caused by a force majeure or other similar occurrence; or

3. the occurrence of an insolvency event with respect to the Servicer.

Under those circumstances, authority and power shall, without further action, pass to and be vested in the
Indenture Trustee or a successor Servicer appointed under the Sale and Servicing Agreement. If, however, a
bankruptcy trustee or similar official has been appointed for the Servicer, and no Servicer Default other than the
appointment of a bankruptcy trustee or similar official has occurred, that trustee or official may have the power to
prevent the I