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Part I

1. Overview of the Company

1. Key financial data and trends

(1) Consolidated financial data

Information on the Company

Fiscal year

119th

120th

121st

122nd

123rd

Year ended March 31,2018 | March 31,2019 | March 31,2020 | March 31,2021 | March 31, 2022
Net sales (Z’Ifllyl;‘l’:)ls 11,951,169 11,574,247 9,878,866 7,862,572 8,424,585
Ordinary income (Millions 750,302 546,498 44,049 (221,230) 306,117
(loss) of yen)
Net income (loss) (Million
attributable to . ‘;)S 746,892 319,138 (671,216) (448,697) 215,533
owners of parent orye
Comprehensive (Millions
: 740,338 195,999 (1,084,147) (41,928) 689,621
income of yen)
Net assets (I;’[fﬂyl;)lr)‘s 5,701,710 5,623,510 4,424,773 4,339,826 5,029,584
Total assets (Z’Iflgé‘l’;;s 18,739,935 18,952,345 16,976,709 16,452,068 16,371,481
Net assets per share (Yen) 1,380.36 1,355.18 1,038.95 1,007.80 1,170.17
Basic carnings (loss) (Yen) 190.96 81.59 (171.54) (114.67) 55.07
per share
Diluted earnings per (Yen) 190.96 81.59 — — 55.07
share
Net assets as a
percentage of total (%) 28.8 28.0 23.9 24.0 28.0
assets
Rate of return on o
equity (%) 14.6 6.0 (14.3) (11.2) 5.1
Price earnings ratio (Times) 5.78 11.13 — — 9.95
Cash flows from (Millions 1,071,250 1,450,888 1,185,854 1,322,789 847,187
operating activities of yen)
Cash flows from (Millions
investing activitics of yen) (1,147,719) (1,133,547) (708,687) (369,121) (146,835)
Cash flows from (Millions
fnancing activitics of yen) 36,810 (127,140) (155,494) (639,692) (1,092,645)
Cash and cash -
. (Millions
equivalents at end of 1,206,000 1,359,058 1,642,981 2,034,026 1,792,692
. of yen)
the period
fl;lployezsﬂl 138,910 138,893 136,134 131,461 134,111
represents fhe average (19,924) (19,240) (17,597) (16,092) (15,743)
Eﬁgﬁgﬁggj edin (Number) 140,603 140,564 137,799 132,324 134,114
the sbove oumbers (20,290) (19,619) (18,012) (16,235) (15,743)

Notes: 1. “Accounting Standard for Revenue Recognition” (Accounting Standards Board of Japan (ASBJ) Statement No.
29, March 31, 2020) and other standards have been applied from the beginning of the fiscal year ended March 31,
2022. Key financial data, etc. concerning the fiscal year ended March 31, 2022 is presented as figures after the

adoption of these accounting standards, etc.

2. Diluted earnings per share for the 121st fiscal year and the 122nd fiscal year is not presented because a net loss per

share was recorded although potential dilutive stock existed.

3. Price earnings ratio for the 121st fiscal year and the 122nd fiscal year is not presented because a net loss per
share was recorded.

4. Staff numbers, which are presented as the lower numbers in the “Employees” line, include those of unconsolidated
subsidiaries accounted for by the equity method as reference data.




(2) Non-consolidated financial data

Fiscal year

119th

120th

121st

122nd

123rd

Year ended March 31,2018 | March 31,2019 | March 31,2020 | March 31,2021 | March 31, 2022
Net sales (E/Ifﬂyl;‘r’f)ls 3,750,617 3,644,483 3,157,540 2,489,676 2,409,348
Ordinary income (loss) (1;/?2;‘1’1‘)“ 197,958 271,869 26,571 99,034 (208,445)
Net income (loss) (1(\)/[f11y1:r>11;s 129,044 168,552 (342,745) (72,629) (114,387)
Common stock (Millions 605,813 605,813 605,813 605,813 605,813
of yen)
Number of shares issued (Thousands) 4,220,715 4,220,715 4,220,715 4,220,715 4,220,715
Net assets (Z/If‘g;’:)“ 2,596,797 2,505,945 1,958,610 1,967,322 1,797,360
Total assets (Ig/lf‘g;‘r’f)ls 5,073,894 5,124,037 4,854,023 5,705,547 5,074,658
Net assets per share (Yen) 619.40 597.75 467.19 469.27 428.61
Cash dividends per
share (Yen) 53 57 10 — 5
(Interim cash dividends (Yen) (26.5) (28.5) (10) =) (—)
included herein)
Bsf;eeammgs (oss)per ey 30.79 40.21 (81.76) (17.32) (27.28)
Diluted earnings per (Yen) 30.79 4021 . . .
share
Net assets as a
percentage of total (%) 51.2 48.9 40.4 34.5 35.4
assets
Rate of return on equity (%) 5.0 6.7 (15.4) (3.7) (6.1)
Price earnings ratio (Times) 35.86 22.59 — — —
Cash dividends as a
percentage of net (%) 172.1 141.8 — — —
income
Employees
(Jw‘flpb‘:rsgff‘ﬁmﬂf averge (Number) 22272 22,791 22,717 22,825 23,166
cmployces wo included in he (5,239) (5,349) (5,148) (4,944) (4,372)
above numbers
Total shareholder return (%) 107.8 94.8 44.4 68.6 62.7
(Comparative index:
Dividend-included (%) (115.9) (110.0) (99.6) (141.5) (144.3)
TOPIX)
Highest stock price (Yen) 1,197.0 1,157.5 966.0 664.5 654.3
Lowest stock price (Yen) 996.2 835.5 356.2 311.2 436.5

Notes: 1. “Accounting Standard for Revenue Recognition” (Accounting Standards Board of Japan (ASBJ) Statement No.
29, March 31, 2020) and other standards have been applied from the beginning of the fiscal year ended March

31, 2022. Key financial data, etc. concerning the fiscal year ended March 31, 2022 is presented as figures after
the adoption of these accounting standards, etc.

2. Diluted earnings per share for the 121st fiscal year, the 122nd fiscal year and the 123rd fiscal year is not presented

because a net loss per share was recorded and the Company had no securities with dilutive effects.

3. Price earnings ratio and cash dividends as a percentage of net income for the 121st fiscal year, the 122nd fiscal
year and the 123rd fiscal year are not presented because a net loss per share was recorded.

4. Highest stock price and lowest stock price were those recorded on the First Section of the Tokyo Stock Exchange.




2. History

December 1933

May 1934
June 1934
April 1935

August 1943
September 1944

January 1946
August 1949
January 1951
May 1951

May 1958
September 1960
September 1961

March 1962
March 1965

May 1965
August 1966

July 1967
January 1968
March 1971
October 1973
June 1977

January 1980

July 1980
November 1981
November 1981

November 1982
February 1984
November 1984
April 1989
January 1990
May 1991
January 1994
April 1994

October 1994

March 1995

Jidosha Seizo Co., Ltd., predecessor of Nissan Motor Co., Ltd. was established with invested capital of
¥10 million in Takaracho, Kanagawa-ku, Yokohama-shi, through the joint capital investment of Nippon
Sangyo K.K. and Tobata Imono K.K.

Construction of the Yokohama Plant was completed.
The Company changed its name to Nissan Motor Co., Ltd.

First vehicle was manufactured off the production line through the integrated production at the Yokohama
Plant.

Construction of the Fuji Plant (formerly the Yoshiwara Plant) was completed.

The head office was moved to Nihonbashi, Tokyo, and the Company changed its name to Nissan Heavy
Industries, Ltd.

The headquarters moved to Takaracho, Kanagawa-ku, Yokohama-shi.
The Company changed its name to Nissan Motor Co., Ltd.
The Company’s stock was listed on the Tokyo Stock Exchange.

The Company acquired an interest in Shin-Nikkoku Kogyo Co., Ltd. (currently Nissan Shatai Co., Ltd.; a
consolidated subsidiary).

Exportation of passenger cars to the United States of America was commenced.
Nissan Motor Corporation in U.S.A. was established.

Nissan Mexicana, S.A. de C.V. (currently a consolidated subsidiary), a joint venture with Marubeni-lida
Co., Ltd. (currently Marubeni Corporation) was established in Mexico City, Mexico.

Construction of the Oppama Plant was completed.

The Company acquired an interest in AICHI MACHINE INDUSTRY CO.,LTD. (currently a consolidated
subsidiary).

Construction of the Zama Plant was completed.

The Company merged Prince Motor Company and, accordingly, the Murayama Plant and others became
a part of the Company.

Construction of the Honmoku Wharf (a base for exporting) was completed.

The headquarters moved to the Company’s new building in the Ginza area of Tokyo.
Construction of the Tochigi Plant was completed.

Construction of the Sagamihara Parts Center was completed.

Construction of the Kyushu Plant was completed.

The Company acquired an interest in Motor Iberica, S.A. (currently NISSAN MOTOR IBERICA SA; a
consolidated subsidiary) in Spain.

Nissan Motor Manufacturing Corporation U.S.A. was established.
The Nissan Technical Center was completed.

Nissan Motor Acceptance Corporation (currently Nissan Motor Acceptance Company LLC; a
consolidated subsidiary) was established.

Construction of the Aguascalientes plant of Nissan Mexicana, S.A. de C.V. was completed.
Nissan Motor Manufacturing (UK) Ltd. (currently a consolidated subsidiary) was established.
Construction of the Oppama Wharf was completed.

Nissan Europe N. V. was established in the Netherlands.

Former Nissan North America, Inc. was established in the United States of America.
Construction of Kanda Wharf was completed.

Construction of the Iwaki Plant was completed.

The business in the North America region was reorganized and Nissan North America, Inc. (currently a
consolidated subsidiary) was newly established.

The Company established Nissan Middle East F.Z.E. (currently a consolidated subsidiary), a regional
headquarter in Middle East.

Production of vehicles was discontinued at the Zama Plant.

4.




December 1998
March 1999

July 1999
April 2000
March 2001

March 2002
March 2002

March 2002
August 2002

March 2003
May 2003
July 2003

April 2004

May 2004

January 2005

December 2007
January 2008

August 2009
April 2010

July 2011

August 2011

November 2013

April 2014

May 2014

May 2016

October 2016

March 2017

June 2017

July 2018

June 2019
October 2021

Nissan North America, Inc. merged with Nissan Motor Corporation in U.S.A.

The Company and Renault (currently an affiliate accounted for by the equity method) signed an agreement
for a global alliance in automobile business, including equity participation.

The Company sold its business related to the Fuji Plant to TransTechnology Ltd., which merged with
JATCO CORPORATION into JATCO TransTechnology Ltd. (currently JATCO Ltd, a consolidated
subsidiary).

Nissan North America, Inc. merged with Nissan Motor Manufacturing Corporation U.S.A.
Production of vehicles was discontinued at the Murayama Plant.
Renault increased its stake in the Company to 44.4%.

The Company acquired an interest in Renault through Nissan Finance Co., Ltd. (currently a consolidated
subsidiary).

The Company established Renault-Nissan B.V., a management organization with Renault.

Nissan Europe S.A.S. (currently NISSAN AUTOMOTIVE EUROPE; a consolidated subsidiary) was
established to reorganize business in Europe.

The Company liquidated Nissan Europe N.V.
Nissan North America, Inc. established a new plant in Canton, Mississippi.

Dongfeng Motor Co., Ltd. (currently an affiliate accounted for by the equity method) commenced its
operations in China.

The Company made Siam Nissan Automobile (currently Nissan Motor (Thailand) Co., Ltd., a consolidated
subsidiary) into a subsidiary through underwriting of third party allocation of new shares.

A plant of Dongfeng Motor Co., Ltd., was completed in Huadu, China.

The Company made Calsonic Kansei Corporation into a subsidiary through underwriting of third party
allocation of new shares.

Renault Nissan Automotive India Private Limited (currently a consolidated subsidiary) was established.

Nissan International SA (currently a consolidated subsidiary) began managing sales and manufacturing
operations in Europe.

The Global Headquarters moved to Yokohama.

The Company entered into an agreement with Renault and Daimler AG on a strategic cooperative
relationship including equity participation.

The Company established Nissan Motor Asia Pacific Co., Ltd. (currently a consolidated subsidiary), a
regional headquarter in ASEAN.

Nissan Motor Kyushu Co., Ltd. (currently a consolidated subsidiary) was incorporated from the Kyushu
Plant of the Company as its parent organization.

Construction of the second plant of Nissan Mexicana, S.A. de C.V. (currently a consolidated subsidiary),
was completed in Aguascalientes, Mexico.

Construction of a plant of Nissan Do Brasil Automéveis Ltda. (currently a consolidated subsidiary) was
completed in Resende, Brazil.

Construction of the second plant of PT. Nissan Motor Indonesia (currently a consolidated subsidiary) was
completed in Purwakarta, Indonesia.

The Company entered into an agreement with MITSUBISHI MOTORS CORPORATION on a strategic
cooperative relationship including equity participation.

The Company acquired an interest in MITSUBISHI MOTORS CORPORATION (currently an affiliate
accounted for by the equity method) through underwriting of third-party allocation of new shares.

The tender offer for the shares of Calsonic Kansei Corporation came into effect and all Calsonic Kansei
Corporation’s shares held by the Company were sold to CK Holdings Co., Ltd.

The Company established Nissan-Mitsubishi B.V. (currently an affiliate accounted for by the equity
method), a joint venture company with MITSUBISHI MOTORS CORPORATION.

Construction of the Santa Isabel Plant of Nissan Argentina S.A. (currently a consolidated subsidiary) was
completed.

Transition to a company with three statutory committees

Transferred managing sales operation in Europe from Nissan International SA to NISSAN
AUTOMOTIVE EUROPE.




3.

Description of business

The Nissan Group (the “Group” or “Nissan”) consists of the Company, subsidiaries, affiliates, and other associated
companies. Its main businesses include manufacturing and sales of vehicles and automotive parts. In addition, the
Group provides sales finance businesses to support sales activities of the above businesses.

The Group has established the Global Nissan Head Office to function as its global headquarters. It decides group
resource allocation to the above respective businesses and manages their business operations group-wide. It also
operates the Global Nissan Group through four Regional Management Committees and handles cross-regional matters

such as research & development, purchasing, manufacturing, and so forth.

The Group’s structure is summarized as follows:

Global Nissan Group

/

(DNissan Group Domestic Dealers
*Kanagawa Nissan Motor Co., Ltd
*NISSAN MOTOR SALES CO., LTD.

etc.

Nissan Group Overseas Distributors
*2)Nissan Motor Asia Pacific Co., Ltd.
*@NISSAN (CHINA) INVESTMENT CO., LTD.
*@Yulon Nissan Motor Co., Ltd.
*@Nissan Canada, Inc.
*©Nissan Middle East FZE
etc.

Nissan Group Vehicle Manufacturers & Distributors
*@Nissan Motor (Thailand) Co., Ltd.
**®Dongfeng Motor Co., Ltd.
*@Nissan North America, Inc.
*[0Nissan Mexicana, S.A. De C. V.
*INISSAN DO BRASIL AUTOMOVEIS LTDA
*[Nissan International SA
*(3NISSAN AUTOMOTIVE EUROPE
*([@Nissan Manufacturing RUS, Limited Liability Company
*[HNissan (South Africa) Proprietary Limited
*(@6Renault Nissan Automotive India Private Limited
etc.

**MITSUBISHI MOTORS CORPORATION

etc.

*@)Nissan Motor Acceptance Company LLC

*Consolidated subsidiaries

**Companies accounted for by the equity method

Global Nissan «—— (Regional Management Committees)
Head Office £ &
Africa, Middle
Japan/ASEAN China Americas East, India,
Europe and
_ ©)] ©) @B
[sales/Marketing [0©) @ ® ® |
|Product Planning |
0 [R&D |
£ | [Production 00B@ O Q0@ 0EOBDD | ]
;E |Purchasing |
|Accounting/Finance |
|Human Resources |
L |Corporate Support |
[Sales Finance @ @ |
Partner Nissan Group Sales Finance Companies
**Renault *@NISSAN FINANCIAL SERVICES CO. , LTD. Parts & Material

& Service Suppliers

Nissan Group Vehicle Manufacturers
*[DNissan Shatai Co., Ltd.

*(@Nissan Motor Kyushu Co., Ltd.
*@NISSAN MOTOR MANUFACTURING (UK) LIMITED
*@NISSAN MOTOR IBERICA SA
etc.

@DNissan Group Parts M: T
*AICHI MACHINE INDUSTRY CO., LTD.
*JATCO Ltd

etc.

In addition to the above companies, *Nissan trading Co., Ltd., *NISSAN NETWORK HOLDINGS COMPANY LIMITED

and others are included in the Group

The Group’s consolidated subsidiary listed on the domestic stock exchanges among above mentioned is as follows;

Nissan Shatai Co., Ltd. - Tokyo



4. Information on subsidiaries and affiliates

(1) Consolidated subsidiaries

Name of company

Location

Capital

Description of principal

Percentage of voting rights

Relationship with Nissan Motor Co., Ltd. (“NML”)

Concurrent positions/offices
held by directors

business (Indirect Loans Business transactions | Leasing of fixed assets
Percentage lrec Transferred | Concurrent | Dispatched
holdings)
Millions of yen % % Number Number Number Millions of yen
. . Manufacturing and . Mutually leasing land
hilhk e Hiratsuka-shi : p Manufacturing products o :
- . ? 7,905 selling automobiles 50.01 (0.01) 3 — — None and buildings with
Nissan Shatai Co., Ltd. Kanagawa and parts on behalf of NML NML
Kanda-machi Leasing of land,
Nissan Motor Kyushu Mivako-oun. 10 Entrusted manufacturing 100.00 _ 1 2 5 None Manufacturing products buildings and
Co., Ltd. F IZ okag > automobiles and parts ’ on behalf of NML production facilities
uKu etc. owned by NML
Manufacturing and . .
AICHI MACHINE Atsuta-ku, : : Selling automotive parts
INDUSTRY CO..LTD. | Nagoya-shi 8,518 ;erlgg automotive 100.00 — 2 1 — None to NML None
. Leasing of land.
Manufacturing and . . o >
s Qs : . Selling automotive parts| buildings and
JATCO Ltd Fuji-shi, Shizuoka 29,935 sc:lll}tlsrlg automotive 74.96 — 5 — — None to NML production facilities
P owned by NML
Samukawa-machi, Manufacturing and . . Leasing of production
NII‘%%AN KOHKI CO., Koza-gun, 2,020 selling automotive 97.73 — 3 — — None Sglgll%/&utomotwe Parts| " ilities owned by
) Kanagawa parts NML
Py : Extending loans to : s
NISSAN GROUP Nishi-ku, Finance to group s : Leasing of buildings
FINANCE CO., LTD. Yokohama-shi 20 companies 100.00 (100.00) - 3 - None NML’s domestic owned by NML
subsidiaries
Importing, exporting . .
Nissan Trading Co., Ltd. Totsuka-ku, 320 and selling 100.00 — 2 — — None lmgl?tgtglgbaelﬁgl?g?ve None
8 &0 L1y okohama-shi automobiles, parts and ' I%ML
other
Fi . . Providing loans and
inancing retail and
N#ISSAN FINANCIAL | Mihama-ku, 16,388 | Wholesale of 100.00 — 2 2 1 None ety for o agne® | Leasing company
SERVICES CO.. LTD. Chiba-shi i automobiles and manufactured by the vehicles to NML
automobile leases C
ompany
Developing, .
. .o >, . Leasing of land and
Chigasaki-shi, manufacturing and - o Purchasing products ot
Autech Japan, Inc. Kanagawa 480 selling limited edition 100.00 3 3 None manufactured by NML I]i]lll\l/}%mgs owned by
automobiles
Business management
of the domestic sales Leasing land and
NISSAN NETWORK Nishi-ku network, as well as Leasing and entrusted buil dign s for
HOLDINGS Yokoha’ma-shi 90 selling, purchasing, 100.00 (7.68) 1 3 — None management of real emplo ge es’ welfare
COMPANY LIMITED leasing and entrusted estate fac?liti}és o NML
management of real
estate




Relationship with Nissan Motor Co., Ltd. (“NML”)
L - Percentage of voting rights Concurrent positions/offices
Name of company Location Capital Description of principal held by directors . . .
business - Loans Business transactions | Leasing of fixed assets
(Indirect .
Percentage . Transferred | Concurrent | Dispatched
holdings)
Millions of yen % % Number Number Number Millions of yen
o . Lending for the group

NISSAN FINANCE CO., | Nishi-ku, ) 2,491 Finance to group 100.00 _ _ 5 _ 282,000 funde(_i as loan provided for None

LTD. Y okohama-shi companies working capital - ra

domestic subsidiaries

Kanagawa Nissan Motor | Nishi-ku, Selling automobiles and Purchasing products

Co., Ltd Y okohama-shi 90 parts 100.00 (100.00) 4 2 - None manufactured by NML None
NISSAN MOTOR . Selling automobiles and Purchasing products

SALES CO..LTD. Minato-ku, Tokyo 480 parts 100.00 — 3 1 — None manufactured by NML None
Nissan Buhin Chuo Selling parts for Purchasing parts for

Hanbai Co., Ltd. Ota-ku, Tokyo 345 automobile repairs 84.05 (7.81) 6 1 1 None repairs from NML None

- s Purchasing automobiles
Nissan Car Rental Nishi-ku, .

Solutions Co., Ltd. Yokohama-shi 90 | Car rentals 100.00 (100.00) — 2 1 None g)é rflalr\l i\(/:lrlljal business None

Other domestic consolidated subsidiaries

84 companies

Total domestic consolidated subsidiaries

99 companies




Description of principal

Percentage of voting rights

Relationship with Nissan Motor Co., Ltd. (“NML”)

Concurrent positions/offices

Name of company Location Capital business Tndi held by directors Loans Business transactions | Leasing of fixed assets
Percentage (Indirect Transferred | Concurrent | Dispatched
¢ | hold P
oldings)
% % Number Number Number Millions of yen
Holding company for
e Montigny-le- . European subsidiaries, )
NISSAN AUTOMOTIVE | Bretonneux, | Millions of Euro} - pan-Buropean 100.00 (48.00) — — — None Purchasing products None
EUROPE Yvelines, France ’ P PP Yy
and management of
European sales
* o .
- . Amsterdam, Millions of Euro| Holding company for 143,184 funded as
Nll_lsgfléliégtgr{?tlonal The Netherlands 1,932 | subsidiaries 100.00 - 1 1 - working capital None None
Voisins-le- 11 : . ;
NISSAN WEST EUROPE| Bretonneux, Millions of Euro| Selling automobiles and 100.00 (100.00) _ _ . None Purchasing products None
. 6| parts manufactured by NML
Yvelines, France
Rickmansworth e . . .
NISSAN MOTOR (GB) - | Millions of £ stg.| Selling automobiles and Purchasing products
Hertfordshire, 100.00 100.00 — — — N N
LIMITED Uzite(()irl(sinlglom 136 | parts ( ) one manufactured by NML one
Sunderland, Millions of Euro| Holding company for
NISSAN HOLDINGS Tyne & Wear, 71| British subs diasies 100.00 (100.00) — — — None None None
(UK) LIMITED United Kingdom
Millions of Euro | Selling automobiles and Purchasing products
NISSAN ITALIA S.R.L. |Rome, Italy parts 100.00 (100.00) — — — None manufactured by NML None
Manufacturing and
selling automobiles
NISSAN MOTOR Sunderland, a1 and parts, as well as .
MANUFACTURING Tyne & Wear, Millions of £255%' vehicle development, 100.00 (100.00) — — — None ngggs;;gtgufégiuc;ML None
(UK) LIMITED United Kingdom technical survey, y
evaluation and
certification in Europe
i~ Managin, .
O Rolle, Vaud, Millions of Euro gmg Purchasing products
Nissan International SA Switzerland 37| manufacturing 100.00 - - - - None manufactured by NML None
operations in Europe
- Manufacturing and .
NISSAN MOTOR . Millions of Euro - : Purchasing products
IBERICA SA Barcelona, Spain 20 :fllélgi I;i;ltomoblles 99.81 (93.25) — — — None manufactured by NML None
. Millions of Euro | Selling automobiles and Purchasing products
NISSAN IBERIA, S.A. Barcelona, Spain 12| parts 100.00 (100.00) — — — None manufactured by NML None
Nissan Manufacturing Millions of | Manufacturing and .
RUS, Limited Liability | Sankt-Petersburg, Rubles| selling automobiles 100.00 (100.00) — — — 13,169 funded as | Purchasing products None
Russia working capital manufactured by NML
Company 31300 and parts
© Managing subsidiaries
pAe Franklin, o in North America and .
Nissan North America, Tennessee, Millions of US$ manufacturing and 100.00 — — 2 — 330’453 fundqd as Purchasing products None
1,792 - : working capital manufactured by NML
Inc. U.S.A. selling automobiles
and parts
. Financing retail and Providing loans and
RAY Franklin, Millions of US$|  wholes e;gle of other for sales finance
Nissan Motor Acceptance | Tennessee, : 100.00 (100.00) — 1 - None services for vehicles None
0| automobiles and
Company LLC U.S.A. - manufactured by the
automobile leases C
ompany




Relationship with Nissan Motor Co., Ltd. (“NML”)
s L Percentage of voting rights Concurrent positions/offices
Name of company Location Capital Description of principal held by directors . . .
business - Loans Business transactions | Leasing of fixed assets
P (Indirect .
ercentage | o dings) Transferred | Concurrent | Dispatched
% % Number Number Number Millions of yen
Nissan Global . Thousands of US$ : Providing casualty
Reinsurance, Ltd. Hamilton, Bermuda 120 Casualty insurance 100.00 (100.00) — 1 — None insurance None
Selling automobiles and
. - rts, financing retail ;
. Mississauga, Millions of Can$| P31 Purchasing products
Nissan Canada, Inc. Ontario, Canada 81 Zggoxl(l)%lgesglgnzf 100.00 (9.09) — — — None manufactured by NML None
automobile leases
¥ ) Mexico Millions of | Manufacturing and Purchasing products
N(lizsgn\l/\/lexwana, S.A. Mexico 1\1157(8?3 aslcr:llélgi I‘ztiéltomoblles 100.00 (100.00) — — — None manufactured by NML None
w .
NISSAN DO BRASIL |Rio de Janeiro, Millions of BRL l\gzﬁlilrfac;lll;)rﬁ:}?i?es 100,00 99.00) _ _ . 7,701 funded as | Purchasing products None
AUTOMOVEIS Brazil 7,115 and p§ s ) ) working capital manufactured by NML
LTDA
Nissan Motor Co. M\?ilcgtroar\i/:’ Millions of A$| Selling automobiles and 100.00 100.00) - - o None Purchasing products None
(Australia) Pty. Ltd. Australia 290 | parts ) (100. manufactured by NML
. . Millions of EG£| Manufacturing and .
Nissan Motor Egypt 6th of October City, - . o o Purchasing products
S AL Giza, Egypt (3[5.12 Zﬁglgi I‘ztiéltomoblles 100.00 (0.00) — None manufactured by NML None
. - s Manufacturing and .
Nissan (South Africa) | Rosslyn, Millions of Rand - : . . . 6,350 funded as Purchasing products
Proprietary Limited South Africa 3 :flglgirgtom()blles 100.00 (100.00) working capital manufactured by NML None
Nissan New Zealand Auckland, Millions of NZ$ | Selling automobiles and Purchasing products
Limited New Zealand 51| parts 100.00 - - - - None manufactured by NML None
Managing operation in
. . . Millions of Dh.| Middle East and Purchasing products
Nissan Middle East FZE| Dubai, UAE 2| selling automobiles 100.00 - - ! - None manufactured by NML None
and parts
. . Oragadam P, . . .
Nissan Motor India . Millions of INR | Selling automobiles and Purchasing products
Private Limited ]é?;;}éltplf:ﬂg 18900 | parts 100.00 (100.00) 1 - - None manufactured by NML None
w .
. Oragadam 1 Manufacturing and .
Renault Nissan P Millions of INR - - Purchasing products
Automotive India g?;g}éltplfrr&rg 57732 Zfll(lilgirzgtomobﬂes 70.00 (45.00) - - - None manufactured by NML None
Private Limited >
Kota Bukit Indah, s .
PT Nissan Motor Purwakarta, Millions of IDg% Selling automobiles 75.00 — 1 — — 22,7 }(3 funded als Purchafglng prgc]ijucﬁML None
Indonesia Indonesia 2593 working capital manufactured by
. Purchasing products
Nissan Motor B atpraken Milions of THB | X0t Ee e s 75.00 (75.00) 1 — 2 None manufactured by NML None
(Thailand) Co., Ltd. Thailaﬂ e 1.944| 21 § s : : and selling finished
p cars to NML
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Relationship with Nissan Motor Co., Ltd. (“NML”)

Description of principal Percentage of voting rights Concurrent positions/offices
Name of company Location Capital ption of p P held by directors . . .
business - Loans Business transactions |Leasing of fixed assets
(Indirect .
Percentage . Transferred | Concurrent | Dispatched
holdings)
% % Number Number Number Millions of yen
. Miaoli, Republic of | Millions of TWD| Selling automobiles and Purchasing products

Ylljtlgn Nissan Motor Co., China 3,000| parts 40.00 — — 1 2 None manufactured by NML None
I?\(HSSAN (CHINA) . Millions of CNY] Managing business in Purchasing products

INVESTMENT CO., Beijing, China 8.476 China atr;.(% sellu&g 100.00 — — 3 — None manufactured by NML None

LTD. automobiles and parts

. . Bangsaothong . Operational support and -
Nissan Motor Asia > Millions of THB h . Purchasing products

Pacific Co., Ltd. Samutprakarn, 409 selling automobiles 100.00 — 1 2 1 None manufactured by NML None

Thailand and parts

. . . . Millions of CLP| Selling automobiles and 8,250 funded as Purchasing products
Nissan Chile SpA Santiago, Chile 24,269 | parts 100.00 - - - - working capital manufactured by NML None
Nissan Otomotiv Millions of TRY | Selling automobiles and Purchasing products

Anonim Sirketi Istanbul, Turkey 106 | parts 100.00 (100.00) - 1 - None manufactured by NML None

City of Buenos e Manufacturing and .
Nissan Argentina S. A. Aires, Millions 02f 6%1;2 selling automobiles 100.00 (98.00) — — — None Px:gﬁ;gtguggg%?ﬁML None
Argentine and parts

Other foreign consolidated subsidiaries

109 companies

Total foreign consolidated subsidiaries

141 companies

Total consolidated subsidiaries

240 companies

(2) Affiliates accounted for by the equity method

Relationship with Nissan Motor Co., Ltd. ( “NML”)
Descrintion of princinal Percentage of voting rights Concurrent positions/offices
Name of company Location Capital seription of b P held by directors . . .
business (Indirect Loans Business transactions | Leasing of fixed assets
Percentage . Transferred | Concurrent | Dispatched
holdings)
% % Number Number Number Millions of yen

#
NISSAN TOKYO Shinagawa-ku, Millions of yen | Selling automobiles _ _ Purchasing products

SALES HOLDINGS Tokyo 13,752 | and parts 34.04 (34.04) 2 None manufactured by NML None

CO., LTD.

Boulogne, L Manufacturing and Mutual production and
#(Note 6) Billancourt, Millions of Euro selling automobiles 15.23 (15.23) — 2 — None joint development of None
Renault S.A 1,127 g i p
T France ’ and parts vehicles and parts
- - Manufacturing and ;

Dongfeng Motor Co., Wuhan, Hubei, Millions of CNY : : Purchasing products

Ltd China 16,700 zilclilgg rétl;J.tomOblleS 50.00 (50.00) — 4 — None manufactured by NML None
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Relationship with Nissan Motor Co., Ltd. ( “NML”)
Descrintion of principall Percentage of voting rights Concurrent positions/offices
Name of company Location Capital ption ot p P held by directors . . .
business (Indirect Loans Business transactions | Leasing of fixed assets
Percentage . Transferred | Concurrent | Dispatched
holdings)
% % Number Number Number Millions of yen )
A ITSUBISEI Minato-ku Millions of yen | Manufacturing and Mutual production and ll;/lllllllt(]i-llar}}g}; ionsing land,
- selling automobiles 34.02 — — 3 None joint development of ? o
MOTORS Tokyo 284,382 and parts vehicles and parts prpductlon facilities
CORPORATION with NML

Other affiliates accounted for by the equity method

32 companies

Total affiliates accounted for by the equity method

36 companies

Notes: 1. Companies marked ¥« are specified subsidiaries.
2. Companies marked # submit their securities registration statements or securities reports.

3. Net sales (excluding intercompany sales within the Group) of the company marked © (Nissan North America, Inc.) exceeded 10% of consolidated net sales for the year ended

March 31, 2022. Therefore, the key financial data for Nissan North America, which consolidates the financial data for its 20 subsidiaries and affiliates, are shown below. For those
companies that have not prepared their stand-alone financial statements as of the filing date of this Securities Report, the key financial data is based on the financial information of
the companies that the Company obtained to prepare the consolidated financial statements.

(1) Net sales ¥3,364,042 million
(2) Ordinary income ¥317,673 million
(3) Net income ¥151,069 million
(4) Net assets ¥1,050,375 million

(5) Total assets ¥5,968,538 million

. Although the percentage of their voting rights held directly and indirectly by NML is equal to, or less than, 50%, the companies marked ¢ have been consolidated because they
are substantially controlled by NML.

. Companies marked with <> are subsidiaries for which liabilities exceed total assets. At the end of fiscal year ended March 31, 2022, the amount by which liabilities exceeded
assets was ¥16,013 million for Nissan International SA and ¥19,667 million for PT Nissan Motor Indonesia. For foreign consolidated subsidiaries that have not prepared their stand-
alone financial statements as of the filing date of this Securities Report, the amount by which liabilities exceeded assets is based on the financial information of the companies that
the Company obtained to prepare the consolidated financial statements.

. Although the exercise of voting rights of the shares in Renault directly and indirectly held by the Company is restricted in accordance with the Commercial Code of France, the
Company had accounted for its investment in Renault by the equity method as the Company was able to exercise significant influence over Renault’s financial and operating
policies. The Company was able to exercise significant influence over Renault’s financial and operating policies through the possession of 50% of voting rights in the management
company (Renault-Nissan B.V.) and the appointment of a half of its managing directors, comprising 50% of the management board of Renault-Nissan B.V., which had the power
to decide important business matters for each of Renault and the Company based on the Articles of Incorporation or on a management agreement. Also, Renault is treated as other
associated company because it holds 43.7% of the voting rights of the Company.

The management agreement expired on April 16, 2022.

However, the Restated Alliance Master Agreement (the “RAMA”) between the Company and Renault remains effective, and two members of the current board of directors of
Renault were appointed based on the nomination by the Company. On March 12, 2019, a memorandum of understanding was executed among the Company, Renault, and Mitsubishi
Motors Corporation. In accordance with this memorandum of understanding, the Alliance Operating Board was created and has been functioning as a body overseeing the operations
and governance of the Alliance. The important matters concerning the Alliance are discussed at the Alliance Operating Board, and these matters have a significant influence on
each company’s operation.

Considering the above, the Company accounts for its investment in Renault by the equity method as the Company continues to exercise significant influence over Renault’s financial
and operating policies.
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5. Employees

(1) Consolidated group companies
(As of March 31, 2022)

Geographical segment Number of employees

Japan 60,145 (14,498)
North America 36,969 (170)
(the United States (l)rf Cﬁjﬁg?iﬁerem) 16.895 M
Europe 12,827 (659)
Asia 18,367 (80)
Other overseas countries 5,803 (336)
Total 134,111 (15,743)

Notes: 1. The number of employees presented above represents full-time employees. The figures in parentheses represent
the average number of part-time employees during the year ended March 31, 2022, and are not included in the
number of full-time employees.

2. The number of employees engaged in sales finance business was 4,497 (230).

(2) The Company
(As of March 31, 2022)

Number of employees

Average age
(Years)

Average years of service
(Years)

Average annual salary
(Yen)

23,166 (4,372) 41.9 16.5 8,110,304

Notes: 1. The number of employees presented above represents full-time employees. The figures in parentheses
represent the average number of part-time employees during the year ended March 31, 2022, and are not
included in the number of full-time employees.

2. The average annual salary for employees includes bonuses and overtime pay.

3. All the figures above are for the automobile business.

(3) Trade union

Most of the Company’s employees are affiliated with the NISSAN MOTOR WORKERS’ UNION, for which the
governing body is the ALL NISSAN AND GENERAL WORKERS UNIONS, and the Japanese Trade Union
Confederation (RENGO) through the CONFEDERATION OF JAPAN AUTOMOBILE WORKERS’ UNIONS. The
labor-management relations of the Company are stable, and the number of union members was 26,108 including those
of Nissan Motor Kyushu Co., Ltd. as of March 31, 2022.

At most domestic Group companies, employees are affiliated with their respective trade unions on a company basis,
and the governing body is the ALL NISSAN AND GENERAL WORKERS UNIONS.

At foreign Group companies, employees’ rights to select their own trade unions are respected according to the relevant
labor laws and labor environment in each country.
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2. Business Overview
1. Management policy, management environment, and issues to be addressed

(1) Management policy and business strategies

The Group defined its corporate purpose as “Driving Innovation to Enrich People’s Lives”. This stated clearly the
Company’s raison d’etre, the question of why we exist and the role we play for the society, based on “Enriching People’s
Lives” that has been a Nissan's corporate vision for years, keeping the founder’s spirit of “Do what others don't dare to
do”. Meanwhile, the Group will strengthen its relationships with suppliers and dealers and work with them to bolster
our business model.

As it develops as a Company through its full range of global activities, Nissan seeks to not only create economic value
but also contribute solutions to society as a leading global automaker. Nissan is committed to all stakeholders—
including customers, shareholders, employees and the communities where it does business—and to delivering valuable
and sustainable mobility for all. Furthermore, we pursue the realization of a zero-emission, zero-fatality society by
actively contributing to the sustainable development of society. To be specific, the Group has set the goal to achieve
carbon neutrality across the Company's operations and the life cycle of its products by 2050.

To achieve this goal, the Company announced on November 29, 2021, a long-term vision, Nissan Ambition 2030. In
this vision, Nissan set the slogan as “Empowering Mobility and Beyond” and aimed to deliver two value propositions
of “Empowering journeys” and “Empowering Society”. To do so, we will drive innovation in the following fields.

<Accelerating electrified mobility with diverse choices and experiences>

Electrification is placed at the core of the Company’s long-term strategy. Based on customer demands for a diverse
range of exciting vehicles, the Company will introduce 23 new electrified models, including 15 new EVs by fiscal
year 2030, aiming for an electrification mix of more than 50% globally across the Nissan and INFINITI brands. In
order to achieve this objective, the Company aims to achieve an electrification mix of more than 40% globally by
fiscal year 2026 through an investment of approximately 2 trillion yen and the introduction of 20 new EV and e-
POWER equipped models.

< Increasing accessibility and innovation in mobility >

The Company will continue to evolve its lithium-ion battery technologies and introduce cobalt-free technology to
bring down the cost by 65% by fiscal year 2028. The Company aims to launch EV with its proprietary all-solid-state
batteries (ASSB) by fiscal year 2028 and set up a pilot plant in Yokohama as early as fiscal year 2024. With the
introduction of breakthrough ASSB, we will be able to expand its EV offerings across segments and offer more
dynamic performance.

In addition, the Company seeks to establish a global battery supply system to meet growing customer vehicle demand
and support the growing number of EVs in use. Furthermore, by delivering advanced driving assistance and
intelligence technologies, the Company aims for a world of zero deaths in traffic incidents and evolve diversified
means of transportation. For this, the Company aims to expand ProPILOT technology to over 2.5 million Nissan and
INFINITI vehicles by fiscal year 2026. Also, the Company aims to complete the development of next generation
LiDAR systems by the mid-2020s and to be introduced on every new models by fiscal year 2030.

<Global ecosystem for mobility and beyond>

In addition to technology upgrade, the Company will localize manufacturing and sourcing to make EVs more
competitive. The Company will expand the “EV36Zero”, an EV Hub creating a world-first EV manufacturing
ecosystem, which was launched in the UK to core markets including Japan, China and the U.S. EV36Zero is a fully
integrated manufacturing and service ecosystem connecting mobility and energy management with the aim of
realizing carbon neutrality. Along with 4R Energy, the Company’s refurbishing infrastructure will support a circular
economy in energy management, and the Company aims to fully commercialize its vehicle-to-everything and home
battery systems in the mid-2020s.

The Company implemented a production line at its Tochigi Plant in Japan featuring the Nissan Intelligent Factory
initiative, which would support the manufacture of next-generation vehicles using innovative technologies and started
production of the all-new “Nissan ARIYA” crossover EV. Also, the Group expanded the “Electrify Japan = Blue Switch”
action to the ASEAN region and is making efforts to solve local issues and realize a sustainable society by using electric
vehicles as mobile storage batteries in collaboration with local governments and companies.

Deeper collaboration with Alliance partners is also one of the essential factors to achieve our long-term vision. On
January 27, 2022, the Company, Renault and MITSUBISHI MOTORS CORPORATION (hereinafter the “member
companies”) announced “Alliance 2030”. This includes the common projects and roadmaps to strengthen our
competitiveness and profitability by leveraging each of its strengths and complementing each other through our
collaboration scheme. In this plan, the Alliance announced key initiatives such as investment of more than 23 billion
Euros in the next five years, enhanced usage of common platforms, and reinforcement on common battery strategy for
securing a global 220 GWh production capacity. Implementing this roadmap, the alliance will offer benefits to the three-
member companies and their customers. After announcing its new cooperation business model on May 27, 2020, to
support member-company competitiveness and profitability, the Alliance is now based on solid foundations, benefits
from an efficient operational governance organization and from intensified as well as flexible cooperation. Continuing
the Leader-Follower scheme defined, select technology is developed by one leading team with the support of the
followers, thereby allowing each member of the Alliance to access all the key technologies.
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The Group announced on May 28, 2020, a four-year plan, NISSAN NEXT, to achieve sustainable growth, financial
stability and profitability by the end of fiscal-year 2023.

For many years until 2019, the Company expanded its business scale (production capacity) centered on emerging
markets with the assumption that demand would increase. The Company adopted a stretched growth strategy that placed
the highest priority on sales volume. While this strategy resulted in temporary success, it postponed necessary
investments in products and technologies. As a result, the Company was forced to rely on excessive incentives for sales,
thus resulting in a damaged brand. Promoting a sales expansion strategy without properly allocating management
resources led to the poor business performance.

In order for the Company to recover, it was necessary to fundamentally revise the way in which its conventional
businesses proceed and many strict efforts were required. At the same time, it meant that all employees must work
together to devote themselves to enhancing a brand that fits Nissan's name. By the end of fiscal year 2023, the
Company’s major mission is to rebuild its business foundation to compete in the next decade and move the Company to
a new stage.

The Company needed to be reformed to achieve this goal. The Company devised a powerful strategy to bring out its
true strengths of potential, diversity and manufacturing. The Company will concentrate its efforts on building a solid
financial foundation and globally competitive products. The Company will bring out its true value through major
changes to recover a sustainable business. To that end, the Company is focusing on two priority areas.

The first is optimization. The Company is executing a solid plan aimed at structural reforms in the business, cost
reduction and efficiency improvement. The Company is focusing on expanding profits, improving profitability and
extending its strengths, regardless of scale and market share, to become leaner. As a concrete measure, the Company is
optimizing its production capacity and organizing its global product lineup. Both of these involve tough decisions but
they are important activities that enable significant reductions in fixed costs.

The second is priority and focus. The Company is refocusing its efforts on core competencies in priority markets, main
products and priority technologies while leveraging the power of the Alliance. Through creation of products that change
the perspective of customers, the Company will establish a business foundation that allows it to challenge the
competition more strongly than ever.

By implementing the plan, Nissan aims to achieve a 5% operating profit margin and a sustainable global market share
of 6% by the end of fiscal year 2023, including proportionate contributions from its 50% equity joint venture in China.
Our transformation plan aims to ensure steady growth instead of excessive sales expansion. We are now concentrating
on our core competencies and enhancing the quality of our business, while maintaining financial discipline and focusing
on net revenue per unit to achieve profitability. This coincides with the restoration of a culture defined by “Nissan-ness”
for a new era.

The road to recovery is not easy but the Company will put forth its entire power to overcome it. Although the automobile
industry has reached a major turning point, the Company aims to become a company of great value, which is needed by
society, by fulfilling its role while maximizing its strengths toward the realization of a future mobility society.

Nissan will recover by the end of fiscal year 2023 and generate healthy free cash flows in the automobile segment. In
fiscal year 2021, Nissan achieved positive net income attributable to owners of parent, and free cash flows in the
automobile business in the second half of the year. Nissan must deliver value for customers around the world. To do
this, we must make breakthroughs in the products, technologies and markets where we are competitive. This is Nissan’s
DNA. In this new era, Nissan remains people-focused, to deliver technologies for all people and to continue addressing
challenges as only Nissan can.

FY2021 business environment and major Key Performance Indicators

The global economy for the current fiscal year remained challenging, affected by external factors such as the COVID-
19 pandemic, the semiconductor shortage, soaring raw material prices and the geopolitical issues surrounding Russia
and Ukraine. However, the Company has steadily executed its business transformation plan, NISSAN NEXT, and
continued to strengthen its business foundation, improve the quality of sales, and introduce new products.

As a result, the Group’s operating results, objectives and achievements are as follows.

Global sales of the Group (on a retail basis) for the year ended March 31, 2022 decreased by 4.3% year on year to 3,876
thousand units. However, net sales of the Group for the year ended March 31, 2022, totaled ¥8,424.6 billion, which
represents an increase of ¥562.0 billion (7.1%) relative to net sales for the prior fiscal year. Operating income was ¥247.3
billion for the current fiscal year, improving by ¥398.0 billion from the prior fiscal year. The Group exceeded NISSAN
NEXT milestone of 2% operating profit margin on China joint venture proportionate basis for the year ended March 31,
2022.
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The Group revisited the six categories of the prior fiscal year’s objective and decided to use the seven categories for the
current fiscal year, which are sales volume (on a retail basis), operating profit, marginal profit, fixed costs, free cash
flows in the automobile business (China joint venture proportionate basis), quality and employee engagement. These
performance indicators are of critical importance to the second year of the NISSAN NEXT plan. With respect to sales
volume (on a retail basis), operating profit, marginal profit, and fixed costs, in principle, the target levels were designed
taking into consideration the levels that are necessary to achieve break even as well as frequent supply chain disruptions
and unstable factory production and managed as a set to optimize profitability. The achievement ratios for those
indicators on China joint venture proportionate basis were 125%. Similarly, in principle, the target for free cash flow in
the automobile business was set by taking into consideration the levels that are necessary to achieve break even as well
as supply chain disruptions. The result exceeded the target level, resulting in an achievement ratio of 109% on China
joint venture proportionate basis. For quality, FY2021 target was comprised of elements of quality guarantee and
customer satisfaction, and the achievement ratio was 100%. For employee engagement, the Company has set the target
figures based on external benchmarks (based on employee survey results conducted at other global companies), and the
achievement ratio was 67%. The total achievement ratio was 115%.

Operating and financial issues to be addressed

Operating and financial issues to be addressed by the Group occurring during the fiscal year ended March 31, 2022, are
as follows.

The former Representative Directors of the Company were indicted on suspicion of violating the Financial Instruments
and Exchange Act (FIEA) (charged with submitting false Securities Reports) and a former Representative Director and
Chairman was additionally indicted on suspicion of violating the Companies Act (charged with aggravated breach of
trust). In conjunction with these indictments, the Company itself was indicted on suspicion of violating the FIEA. The
Company took this situation very seriously and formed a Special Committee for Improving Governance (SCIG)
consisting of several independent third parties and independent Outside Directors of the Company. On March 27, 2019,
Nissan’s board of directors received a report from the SCIG that summarizes the committee’s proposals for governance
improvements and recommends a framework for the best governance as a foundation for Nissan business operations in
the future. The Company has made the transition to a three statutory committee format.

On September 9, 2019, the board of directors of the Company received a report from the Audit Committee on the internal
investigation into misconduct led by the Company’s former chairman and others. As stated in the timely disclosure
released on September 9, 2019 “Nissan board receives report on misconduct led by former chairman and others”, the
report confirmed specific instances of misconduct. Among these instances, Ghosn’s personal use of the company’s assets
and improper payments of financial “incentives” to Nissan distributors instructed by Ghosn are as follows. Since
September 9, 2019, there have been no changes made to the following contents at the time of submission of this
Securities Report. In the future, if significant progress occurs in the following contents, we will disclose in accordance
with relevant laws and regulations.

A) Ghosn’s personal use of the Company’s assets
The report confirms that Ghosn used the company’s assets for personal benefit, including:

* purchase of residences for exclusive personal use in Beirut and Rio de Janeiro using roughly 27 million U.S.
dollars in investment funds from Zi-A Capital, a Nissan subsidiary established under the guise of investing in
promising technology start-ups, and further misuse of other company funds to purchase or rent additional
residences for personal use;

* payment of sums totaling more than 750,000 U.S. dollars to Ghosn’s sister on the basis of a fictitious consulting
contract, starting in 2003 and extending for over 10 years with no evidence of any services having been rendered;

* personal use of the corporate jets by Ghosn and members of his family;
* improper use of expenses toward family vacations and gifts of a personal nature;

* instruction of donations totaling more than 2 million U.S. dollars of company funds to universities in Ghosn’s
ancestral home country of Lebanon with no legitimate business purpose;

« transfer to Nissan in 2008 of foreign exchange swap contracts bearing unrealized losses of roughly 1.85 billion
yen, based on a deceptive explanation to the Company’s board regarding the nature of the transaction (in 2009,
the swap contracts were secretly transferred back to a company related to Ghosn after being flagged as improper
by Japan’s financial authorities);

* improper payments totaling 7.8 million Euros to Ghosn from Nissan-Mitsubishi B.V. (“NMBV?”), which is a joint
venture established by Nissan and MITSUBISHI MOTORS CORPORATION, paid from April 2018 onward
under the pretext of a salary and an employment contract with NMBYV, despite the fact that no contract had been
approved by the NMBV’s board of directors.
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B) Improper payments of financial “incentives” to Nissan distributors instructed by Ghosn

Ghosn instructed a Nissan subsidiary to make payments totaling 14.7 million U.S. dollars to a distributor managed by
an acquaintance outside Japan who had previously offered him personal financial support (a fact Ghosn withheld from
Nissan’s board of directors and the relevant departments within the company). Payments were made under the pretext
of covering expenses for special business projects and were approved through Nissan’s CEO Reserve, an emergency
budget over which only Ghosn and a selected few direct subordinates had approval authority.

Ghosn also instructed a Nissan subsidiary to make payments totaling 32 million U.S. dollars to a distributor outside
Japan, an employee of which transferred tens of millions of dollars to Ghosn and a company related to Ghosn (a fact
Ghosn withheld from Nissan’s board of directors and the relevant departments within the company). Payments were
made under the pretext of granting financial incentives to the distributor in question and were approved through the
CEO Reserve.

The Company has received a written notice of commencement of trial procedures dated December 13, 2019, from the
Commissioner of the FSA. In response to this written notice, on December 23, 2019, the Company has submitted a
written answer not disputing the alleged facts and the amount of the administrative monetary penalty. After that, the
Company has received the administrative monetary penalty payment order, dated February 27, 2020, of 2,424,895,000
yen from the Commissioner of the FSA.

On March 3, 2022, the Company received from the Tokyo District Court a guilty judgment regarding the violation of
the FIEA (submission of annual securities reports containing false statements) and was ordered a penalty of 200,000,000
yen. The Company treats the judgment with utmost seriousness, and after careful consideration of the principal penalty
and the findings in the judgment, the Company has decided not to appeal. Since the Company and the prosecutors did
not appeal against the guilty judgment on the Company within the period determined by the Criminal Procedure Act,
the judgement has been finalized.

On April 26, 2022, pursuant to the provisions of Article 185-8-6 of the FIEA, the FSA modified the penalty by deducting
200,000,000 yen, which is equal to the criminal penalty in the judgment, thereby making the total amount of the
administrative penalty 2,224,895,000 yen. This administrative monetary penalty has been paid in full.

Also, in an unfair dismissal lawsuit filed in the Amsterdam District Court by Ghosn against NMBYV and another Nissan’s
subsidiary, NMBV brought a counterclaim against Ghosn for repayment of the sums Ghosn appropriated unlawfully
from NMBV. On May 20, 2021, The Amsterdam District Court dismissed Ghosn’s claims and ordered Ghosn to return
roughly 5 million Euros. On August 20, 2021, Ghosn submitted the statement of appeal to the Amsterdam Court of
Appeal.

One of the residences purchased for personal use as a result of misuse of company funds by Ghosn has been sold.

The Company has filed a provisional disposition order in the British Virgin Islands against Ghosn and related parties
for a luxury yacht and has filed a lawsuit based on the order seeking damages, etc. Also in Japan, the Company has filed
lawsuits against Carlos Ghosn on February 12, 2020, and Greg Kelly, the former Representative Director of the
Company, on January 19, 2022, seeking recovery of damages. Going forward, the Company will continue to take
necessary measures based on the findings of the Company’s internal investigation, including legal measures to recover
damages, in order to account for the responsibility of the former chairman and others.

In December 2019, new management has been established, whose members have been selected by the Nomination
Committee. As demonstrated by the establishment of new management, strengthening of the supervisory function of
internal audit, and so on, the Company is working on various countermeasures to prevent recurrence.

The Company continues its efforts to improve its governance, including ongoing implementation of the improvement
measures stated in the Improvement Measures Status Report submitted to Tokyo Stock Exchange on January 16, 2020,
as well as reviewing necessary improvements from time to time going forward. The Company also continues to reform
its corporate culture, renew corporate ethics, disclose corporate information appropriately and enhance compliance-
focused management.
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2.

Business and other risks

With regard to disclosure in the Business Overview, Financial Information and other parts of this Securities Report, the
significant items which may affect the decisions of our investors can be grouped under the following risk factors.

Any future forecasts included in the following descriptions are based on the estimates or judgment of the Group as of
June 30, 2022.

1. Rapid changes in the global economy and economic climate

(1) Economic factors
The demand for products and services provided by the Group is strongly affected by the economic conditions in each
country or market in which they are offered for sale. Although the Group strives to anticipate change in economic
climate and demands precisely and to take necessary measures in the major markets like as Japan, China, North
America and Europe, in case of greater-than-anticipated downturn such as global economic crisis, a pandemic and
increasingly complex geopolitical risk, it could have a significant effect on the Group’s financial position and business
performance.

(2) Situation regarding resources and energy

The demand for products and services provided by the Group largely varies depending on rapid changes in the situation
surrounding various resources and energy as represented by the hike of prices of crude oil, natural gas, renewable
energy, etc. If gasoline prices continue to rise, consumer demand is forecast to shift to products with better fuel
consumption and overall demand could decline in case of further hikes in gasoline prices. In addition to traditional
automobile materials such as iron, aluminum and resin, if prices of precious metal such as lithium, cobalt, nickel,
rhodium and palladium fluctuate drastically beyond normal expectation, the Group’s financial position and business
performance could be affected due to deterioration in operating performance and/or opportunity loss.

2. Rapid changes and moves in the automobile market
The automobile industry is currently experiencing intensified market competition worldwide. To win given such
intense competition, the Group maximizes its efforts in all aspects of technology development, product development
and marketing strategy to timely provide products and services that address customer needs. Nevertheless, the failure
to timely provide products and services that address customer needs or improper responses to environmental and/or
market changes could have a significant effect on the Group’s financial position and business performance.

Demand might decrease or change due to the progress of negative factors such as a decline in population, the aging
society and a dwindling birthrate in a mature market, whereas demand might considerably increase in emerging markets.
These changes or trends might generate favorable results for the Group with a rise in business opportunities but could
result in an adverse effect on the Group’s financial position and business performance due to an excessive dependency
on certain products and/or regions unless appropriate forward-looking steps are undertaken.

In addition, the rapid spread of electrified vehicles and stricter regulations on greenhouse gas emissions around the
world require an initiative aiming for carbon neutrality across the whole life cycle of cars. Delays in our responses to
these social and environmental requirements could affect the Group’s financial position and business performance.

Furthermore, in recent years, Advanced Driver-Assistance Systems have been onboard several vehicle models and
some products are currently being marketed, which will bring about strong momentum for future growth toward the
next-generation automobile society with further evolution of driver-assistance technology. To this end, it is
indispensable to cooperate with regulatory agencies in each country, and for automobile manufacturers and the
companies with cutting-edge technologies to collaborate in formulating new rules for driving on public roads. On the
other hand, countries and vehicle manufacturers are facing fierce competition in the development of new technology,
which could have a significant effect on the Group’s business performance and financial position due to possible
increases in development expenses and vehicle costs.

In the future, the conventional business model of “automobile manufacturers produce and sell vehicles as hardware,
whereas customers purchase, own and use such vehicles” is expected to change substantially with the propagation of
several promising business categories such as car sharing, ride sharing and robot taxi service.

In addition, it is expected that the core added value of cars, that is, the performance of vehicles as hardware, might shift
to software-based value such as “what kind of experience can cars provide to customers including services related to
cars.”

As aresult, the attractiveness of software will become the key to differentiation from other companies, and the know-
how and expertise of the Group in developing and mass-producing of vehicles, which have been our strengths, may
become less valuable.

In anticipation of these expected changes, there are movements to enter the market from outside the traditional
automobile industry, including new mobility.

In response to these movements, in November 2021, the Company announced a long-term vision, “Nissan Ambition
2030” with a slogan “Together we empower mobility and beyond,” which states what the Company wishes to be in
2030. This vision shows our direction toward the future to stakeholders in order to achieve the Company’s corporate
purpose and embraces our beliefs and commitment to improving the mobility of people and widening the potential of
a society with our partners, aiming to realize a cleaner, safer and more inclusive world. Under the vision, the Group is
advancing hardware (electricity, intelligence, autonomous driving, strengthening connectivity functions) and
enhancing software (proposing new added value by strengthening connected functions). Aiming for this, the Group is
actively investing in development, hiring and training diverse human resources, strategically collaborating with
companies in different industries, and collaborating with start-up companies.
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However, if changes occur at a rate and to a scope beyond expectations, and the Group is unable to respond adequately
to such changes, the Group may not be able to maintain its advantage over new competitors and may lose its
competitiveness.

3. Risks related to the financial market

(1) Fluctuations in foreign currency exchange rates
The Group’s finished cars, are produced in 17 markets, and are sold in approximately 160 markets. The Group’s
procurement activities for raw materials, parts/components and services are conducted in many countries.
As the consolidated financial statements of the Group are calculated and presented in Japanese yen, the appreciation
of the yen against other currencies adversely affects Group’s financial business performance, in general. In contrast,
the depreciation of the yen against other currencies favorably affects Group’s financial business performance. Any
sharp appreciation of the currencies of countries where the Group manufactures vehicles could lead to increases in
production costs that would adversely affect the Group’s competitiveness.
The Group has taken fundamental measures to reduce the risk of fluctuations in foreign exchange rates, including
localization of production and procurement of raw materials and parts/components denominated in foreign currencies.
However, it is impossible to fully offset foreign exchange risk and thus fluctuations beyond normal expectation could
have an effect on the Group’s business performance and financial position.

(2) Hedging of currency, interest rate and commodity price risks

The rise in market interest rates and the rise in commodity price could have an effect on the Group’s financial position
and business performance.

The Group may utilize derivative transactions for the purpose of hedging its exposure to risks such as fluctuations in
the foreign exchange rates of its receivables and payables denominated in foreign currencies, the interest rates of
floating interest-bearing debt funded at variable interest rates and fluctuations in commodity prices. Although the
Group can hedge against these risks by using derivatives transactions, the Group might miss potential gains that could
result from seizing the market opportunities to profit from such fluctuation in exchange rates, interest rates and
commodity prices.

(3) Marketable securities price risk
The Group may hold marketable securities for certain reasons including strategic holding, relationship management
and cash management, and there is a price fluctuation risk for such securities. Therefore, price fluctuation in the stock
and bond markets could affect the Group’s business performance and financial position.

(4) Liquidity risk

Environmental changes beyond normal expectation could occur in the financial market and the liquidity risk is also
increased in the event of credit rating downgrade of Nissan by Japanese and international rating agencies. In order to
respond to such changes, the Group endeavors to raise funds from various sources such as an accumulation of internal
cash generation, loan commitment agreements with financial institutions and diversification of funding sources and
geographies for fund-raising by formulating relevant internal rules so that the Group can ensure an appropriate level
of liquidity. The Group reduces liquidity risk by maintaining access to unused committed credit lines and keeping
significant cash in the automobile business. However, market environment could entail a greater than-anticipated level
of risk that might hinder the smooth execution of the initially planned financing, thereby having an adverse effect on
the Group’s financial position and business performance.

(5) Sales financing business risk
Sales finance is an integral part of the Group’s business providing financial solution to consumers, commercial
customers, and dealers to allow these customers to own or be able to sell the Group’s vehicles. The Sales Finance
Business Units support automobile sales while maintaining appropriate profitability and sound risk management
practices to maintain a healthy and sustainable financial condition. However, providing financial solutions to its
customers does expose the Sales Finance Business Units to risks, chief among them being Interest-Rate Risk, Credit
Risk, and Residual Value Risk. If unmanaged, these risk factors could adversely affect the Group’s financial position
and business performance.
To mitigate these risks, the Sales Financing Business Units have robust policies and risk management frameworks in
place.
For Interest-Rate Risk, the Company focuses on strict asset liability management minimizing duration and asset
liability rate mismatch (fixed/floating), as well as, focusing on minimizing exposure to market rate movements.
However, the Group’s sales finance business is impacted by higher interest cost driven by credit rating downgrades.
Credit Risk is managed at underwriting time and during the life of the financial product. During underwriting, the Sales
Finance Business Units follow strict underwriting policies that establish appropriate limits on multiple variables that
describe the customer’s payment capacity, repayment character, available capital, appropriate collateral, and financing
conditions. During credit term or in the event of payment delinquency, extensive collection strategies are in place to
minimize any potential losses.
For Residual Value Risk management, the Group focuses on setting appropriate residual values through well-
coordinated cross-functional teams based on 3rd party independent evaluation and statistical analysis of historical used-
car market data. On a strategic level, Residual Value Risk is also managed by building brand value and hence increasing
the future market value of Nissan vehicles through controlling the level and type of sales incentives on new vehicles,
maintaining appropriate fleet sales levels and promoting certified pre-owned vehicles.
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(6) Counterparty credit and other related risks

The Group does business with a variety of local counterparties including sales companies, financial institutions and
suppliers in many regions around the world. The Group is exposed to the risk that such counterparties could default on
their obligations. The Group manages to mitigate its own counterparty credit risk by conducting a comprehensive
ongoing assessment of these counterparties based on their financial information. Nonetheless, should unprecedented
conditions such as bankruptcies of sales companies, financial institutions and suppliers be triggered by a global
economic crisis that could adversely affect the Group’s financial position and business performance.

In March 2022, Marelli Holdings Co., Ltd. together with a part of its subsidiaries including Marelli Corporation, who
is one of the core suppliers for the Group, made an application for an Alternative Dispute Resolution on Business
Revitalization (“Business Revitalization ADR”), one of the Japanese extra-judicial dispute-settlement procedures, and
commenced discussion about a business revitalization plan with its creditors mainly constituted of bank lenders. On
June 24, 2022, the applicant was not able to get all bank lenders’ agreement on its business revitalization plan, and
Rehabilitation proceeding commenced instead assuming transition to Simplified Rehabilitation scheme under the Civil
Rehabilitation Law. As Simplified Rehabilitation is designed as a scheme where an applicant company continuously
operates its business, impact to the Group’s business is expected to be limited given current status of the discussion.
However, if the simplified rehabilitation plan does not progress as expected, it may trigger credit incident of such
supplier, and possible suspension or delay of supply, or a deficiency in supply from this supplier may happen. This
could lead to the Group’s production suspension, delay, cut or increase of financial burden, cost and thereby may
significantly affect Group’s financial position and business performance.

(7) Employee retirement benefit expenses and obligations
The amounts of retirement benefit obligation and related expenses of the Group, which are provided for retirement
benefits of employees of the Group companies, are calculated using various actuarial assumptions including the
discount rate applied, the long-term expected rates of return on plan assets and other factors. When the Group’s actual
results differ from those assumptions or when any of the assumptions change, the resulting effects will be accumulated
and recognized over future periods; therefore, the cumulative effect could adversely affect the recognition of expenses
and liabilities recorded in future periods.

4. Risks related to business strategies and maintenance of competitive edge

(1) Risks involved in international activities and overseas expansion
The Group’s products finished cars are produced in 17 markets, and are sold in approximately 160 markets. The Group
forecasts and sufficiently evaluates a wide variety of risks inherent in conducting business in overseas markets
including the factors noted below. Nevertheless, as seen with the unstable state of the world caused by the situation
between Russia and Ukraine, each of these factors could entail unpredictable risks or a greater-than-anticipated level
of risk at any place in our overseas presence without achieving the planned rate of capacity utilization and/or
profitability, which could have effects on the Group’s financial position and business performance.

» Unfavorable political or economic factors

» Legal or regulatory changes

» Changes in corporate income tax, customs duties, other tax system, and/or the impact of internal tax issues, such as
transfer pricing, etc.

» Labor disputes including strikes

+ Difficulties in recruiting and retaining talented human resources

* Social turmoil due to terrorism, war, coup, demonstrations, rebellion, large-scale natural disaster, epidemic disease
or other destabilizing factors

(2) Research and development
The Group’s technology must be useful, pragmatic and user friendly. To this end, the Group anticipates the nature and
scope of the market demand, prioritizes, and invests in the development of new technologies including electrification,
self-driving, strengthened connectivity, stronger safety and mobility services. However, any sudden and greater-than-
anticipated changes in its business environment or in customer preferences or a relative decline in its competitive edge
in development could impact negatively on customer acceptance with these new technologies, which could have a
significant effect on the Group’s business performance.

(3) Collaboration with other corporations

In order to achieve “Nissan Ambition 2030,” the Group may collaborate with other corporations that have excellent
technologies and services to effectively acquire higher competitiveness within the short term. This could include
strategic alliances with corporations from different sectors beyond industry boundaries, in addition to alliance with
conventional automobile businesses, with a view of anticipated transformation of the business model in future.
However, the anticipated results might not be achieved depending on the market environment of the business field
concerned and/or changes in technological trends and the progress of collaborative activities with allied partners, which
could adversely affect the Group’s business performance.

(4) Quality of products and services
To provide products and services of superior quality, the Group endeavors to ensure and enhance maximum quality
through detailed management systems from the standpoint of research and development, manufacturing and services.
However, the adoption of new technology to propose higher added value might cause unexpected quality-related issues
such as product liability and recalls for products after sales of a product start even if it has been repeatedly tested prior
to its launch with maximum care. If the AD technology is developed and its use becomes quickly widespread in the
future, the responsibility of automobile manufacturers might be brought into question in connection with the decline
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in drivers engaged in driving. Although the Group has insurance policies to assure the source of funding product
liability claims to a certain extent, this does not necessarily mean that all damages are fully covered. If the recalls that
the Group has implemented for the benefit of customers’ safety become significant in volume and amount, the Group
would not only incur significant additional expenses but also experience damage to its brand image, which could
adversely affect its financial position and business performance.

(5) Risks associated with climate change
The Paris Agreement adopted in 2015 declared that global CO2 emissions that affect climate change shall be scaled
back as soon as possible toward the target of net zero emissions of human-driven CO2 emissions by the second half of
the 21st century. In addition, national policy and corporate efforts to achieve net zero emissions by no later than 2050
increased since Intergovernmental Panel on Climate Change (IPCC) published 1.5°C special report in 2018.
The Group’s ultimate goal is to hand over abundant natural assets to the next generation by reducing the dependence
on the environment and the environmental impact, both of which derive from its business operations and/or its vehicles,
to a level controllable or absorbable by nature. To this end, the Group is committed, hand-in-hand with suppliers, to
reducing CO2 emissions at every stage of its value chain from the procurement of raw materials for vehicles to the
transportation of vehicles and when vehicles are driven. The Nissan Green Program 2022, the medium-term
environmental action plan, stipulated global Key Performance Indicators (KPIs) and target values at the respective
stages, and the Group has publicly announced its annual results.
When total automobile value-chain is considered, CO2 emissions when vehicles are used, accounting for 80% or more
of the total, are significantly higher compared to the emissions derived from ordinary corporate activities. Therefore
they might trigger risks such as climate change-related regulations in the near future (CO2 emissions for vehicles in
use were 119,431 kton-CO?2 of the 137,610 kton-CO?2 in emissions for the entire value chain (a sum of emissions for
Scope 1, Scope 2 and Scope 3), both actual performance for fiscal year 2020. Comparable scope 1 and Scope 2
emissions derived from ordinary corporate activities are 738 kton-CO2 and 1,805 kton-CO2, respectively).
Consequently, according to the 2°C Scenario of IPCC, the Group declared a long-term vision of reducing CO2
emissions discharged from a new car by 90% by 2050 compared to emissions in 2000 and achieved in 2010 for the
first time in the world mass-production of EVs that address transition risks of climate change. Future expansion is
expected in the global market. Concerning more stringent regulations on fuel consumption and CO2 emissions in
Europe and the United States of America, the Group already has implemented the latest electrification technologies
such as e-POWER/EV at the occasion of model changes, and expects to assuredly comply with these regulations. In
Japan, approximately two-thirds of the passenger vehicles already have been electrified (new car sales basis), and the
Group aims to sell one million electric drive vehicles annually by fiscal year 2023. Including such efforts, in the Nissan
Green Program 2022, which was announced in 2017, the Group intends to achieve the target of reducing 40% of CO2
emissions discharged from a new car by 2022 (compared to 2000) with these initiatives. In fiscal year 2020, the
reduction effect reached 37.4%.
In January 2021, the Group announced a new goal to achieve carbon neutrality across the company’s operations and
the life cycle of its products by 2050. As part of this effort, by the early 2030s every all-new Nissan vehicle offering
in key markets will be electrified. The Group will take initiatives to achieve this new goal by further improving
environmental measures and activities for creating social value such as reduction in CO2 emissions and
commercialization of electrification technologies.
The Group recognizes that it is important to consider different resilient strategies, in which possible changes are
assessed according to several scenarios, for example, in view of a 1.5°C or 4°C rise in temperature in considering the
risks and opportunities that might be caused by uncertain future phenomena such as climate change. Therefore, the
Group started to analyze each scenario to clarify possible impacts and expected greater impacts or potential for creating
opportunities for each scenario in the following areas:

Scenarios | Areas of impact Opportunities and risks in business activities generated by greater climate change.
Development of electric powertrain technologies and increase in production costs in response
Policies and legal | to more stringent regulations on fuel consumption and exhaust emissions of automobiles.
regulations Increase in energy costs due to carbon tax expansion and increase in investment in energy
saving facilities in response to such tax expansion.

Effect on costs incurred by adopting next-generation automobile technologies such as
expansion of EV related technology including vehicle battery and autonomous driving

Technological
chanee technology.
1.5°C & Effect resulting from increased demand on the supply chain for rare metals, which are raw
materials for vehicle batteries, and increased cost to stabilize such supply chain.
Possibility of decrease in number of new vehicles sold caused by choice of public
Market change transportation or bicycle and transfer to mobility services by consumers due to their change in
awareness.
Increase in provision of electricity management opportunity with Vehicle-to-Everything
(Opportunity) (V2X), charging/discharging electricity technology for EV, and rediscovery of value of EV
(particularly, for Vehicle-to-Grid (V2G)).
Abnormal weather | Effects of abnormal weather such as heavy rain and drought on supply chains and operations
4°C conditions of production bases, and increases in non-life insurance premiums and air-conditioning costs.

Surge in the need for emergency power sources using EV batteries as a disaster
prevention/management measure.

(Opportunity)
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For some of the areas of impact, the Group has begun identifying financial impacts to reconfirm the value and
importance of climate change-related risk management. We plan to disclose the results in our sustainability report.

However, if society as a whole does not quickly take measures to address climate change, the Group might suffer from
the transition risk that could be caused by harsher policies and/or legal regulation toward a carbon-free society such as
introducing carbon pricing and carbon border taxes, an increase in R&D operations and actual market demand and/or
a change in corporate reputation, as well as the physical risk of an increase in disasters due to abnormal weather
conditions and sea surface elevation, which could have a significant effect on the Group’s financial position due to a
possible increase in costs to address the respective risks and a possible decline in car sales performance.

(6) Environmental and safety-related regulations and Corporate Social Responsibility (CSR)
Aside from the climate change factors described in (5), the automobile industry worldwide is influenced by a broad
spectrum of environmental and safety related regulations governing the emission levels of exhaust fumes, CO2/fuel
economy guidelines, noise level, chemical substance management, recycling and water resources. These regulations
have become increasingly stringent.
The Company has established an organizational system that interacts and cooperates with each region, each function
and various stakeholders in order to promote comprehensive environmental management as a global company,
responding to diversifying environmental issues. Corporate officers elected in accordance with agenda items attend the
Global Environmental Management Committee (G-EMC), which is held twice a year and co-chaired by the Directors,
where company-wide policies and contents of reports to the Board of Directors are resolved. In addition, the Group
understands that environmental risks including climate change are reported regularly at the Internal Control Committee,
and are thus under control.
Indeed, compliance with such regulations is obvious to industrial corporations, and the Group is actively committed
both inside and outside of the Group to several continuous environmental activities based on the Nissan Green Program
2022 as part of CSR and to ensure and/or maintain an advantageous position against competitors. However, the burden
of ongoing development and investments has been increasing. As a consequence, a further rise in these costs could
have an impact on the Group’s financial position and business performance.
Furthermore, even if the aforementioned initiatives are addressed by the Group, in case our stakeholders such as
shareholders and customers do not evaluate that such initiatives provide a certain competitive edge for the Group, a
negative impact on stock prices and/or sales might result, which could considerably affect the Group’s financial
position and business performance.

(7) Critical lawsuits and claims
It is possible that the Group could encounter a variety of claims or lawsuits with counterparties and/or third parties in
the course of conducting business. With respect to various lawsuits and claims that the Group might encounter, the
possibility exists that the Group’s assertion may not be accepted or that the outcome may be significantly different
from that anticipated. As a result, any such judgment verdict or settlement could significantly affect the Group’s
financial position and business performance.

(8) Protecting intellectual assets
The Group retains technologies and know-how that differentiate its products from those of other companies. These
technologies and know-how are indispensable for the future development of the Group, and the Group is making its
best efforts to protect these assets.
Although there is a possibility that third parties may infringe on the Group's intellectual assets to manufacture and sell
similar products, the Group has established a dedicated department to protect its intellectual assets and strengthen
activities to safeguard the achievement of the Group's intellectual activities.

(9) Recruitment and retaining of talented human resources

The Group considers human resources to be a key source of competitiveness including “Monozukuri” and the most
important corporate asset. As announced in “Nissan Ambition 20307, the Group will hire over 3,000 employees in the
advanced technology field, and focuses its efforts on recruiting talented people globally. Furthermore, the Group is
also focusing on investing in human resource development and improving performance evaluation and compensation
systems (ex. “business leader development program,” “evaluation and compensation systems bases on results” and
“systems to support diversified working styles”) for developing employees to fulfill their potential. However,
competition in the industry to secure talented people is intense. Should appropriate recruitment and/or retention of
employees not go according to plan, the Group could experience adverse effects and reduce competitiveness on a long-
term basis

(10) Compliance and reputation
In the wake of the issue of the improper treatment of the vehicle inspection for vehicles at domestic production plants,
which took place in 2017, the Group has promoted measures to prevent recurrence. Implementation of all 93 items of
the planned recurrence preventive measures completed by April 2020 and they remain in operation. The Group
continues to strengthen compliance by taking measures such as creation of workspaces that facilitate open
communication through plant visits by members of the Management Council and compliance events and compliance
education for raising compliance awareness, in particular, so that the vehicle inspection problems do not fade away.
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On the other hand, in 2018 and 2019, a former Representative Director of the Company was indicted on suspicion of
violation of the Financial Instruments and Exchange Act (charged with submitting false securities reports) and a former
Representative Director, Chairman was additionally indicted on suspicion of violation of the Corporate Act (charged
with aggravated breach of trust). In conjunction with these indictments, the Company itself was indicted on suspicion
of violation of the Financial Instruments and Exchange Act. The Company took this situation very seriously and formed
a Special Committee for Improving Governance (SCIG) consisting of several independent third parties and independent
Outside Directors of the Company. In June 2019, the Company submitted an Improvement Measures Report, which
states details of the situation and the improvement measures, to the Tokyo Stock Exchange. In January 2020, the
Improvement Measures Status Report, which describes status of implementation and operation of the improvement
measures, was submitted to the Tokyo Stock Exchange. The Company continues to improve governance, reform the
corporate culture, renew corporate ethics, disclose corporate information appropriately and enhance compliance-
focused management.

However, compliance issues apply to any and all actions of all employees, all corporate officers and all directors.
Accordingly, it is difficult to completely prevent such incidents unless the entire Company clearly recognizes the
importance of compliance and the need to improve the environment for effective adherence thereto, as well as ensuring
that every employee, corporate officer or director truly understands the importance of compliance and acts everyday
with compliance in mind. Should the needed governance not be fully realized or any compliance violation recur, the
social credibility of the Group and trust in its brand or products could be impaired and significantly affect the Group’s
business performance. In 2020, we designated December 9, the United Nation’s International Anti-Corruption Day, as
the Nissan Ethics Day. On this day, as a Group-wide initiative, employees of all regions look back over their business
conduct and consider how they can practice Nissan’s values in their daily work.

The number of laws, regulations and rules that should be observed is increasing year by year, whereas expectations
and demands relative to CSR in contemporary society are also increasing. Even if the perpetrator of an improper act is
its secondary or tertiary supplier or distributor, or in the case when such incidents happen regarding products that were
distributed in channels other than the regular sales route anticipated by the Group, the Group could be criticized for
social responsibility and delayed, insufficient and/or improper responses on compliance-related issues could adversely
affect the confidence and/or reputation of the Group, thereby adversely affecting the Group’s business performance
through, for example, a possible decline in sales resulting from a damaged reputation.

5. Continuation of business

(1) Large-scale natural disasters
The Group, with corporate headquarters and many of its manufacturing facilities located in Japan, considers
geographical risk of earthquakes (tsunamis) and water damage as the most important risk to be managed. The Group
has developed basic guidelines on earthquake risk management, and has organized a global task force, which is
composed of key members of the Management Council, to direct disaster prevention and recovery activities. In addition,
the Group has been strengthening its manufacturing facilities with anti-seismic reinforcement. The Group also
promotes establishment of measures for volcanic eruption as part of its earthquake countermeasures. However, if an
unexpectedly severe earthquake were to hit one of the Group’s key facilities causing a halt in production, this would
significantly affect the Group’s financial position and business performance.
Moreover, the Group also addresses preventive measures and the improvement of the emergency response system and
establishment of systems that can utilize the batteries of EVs as emergency electric supplies during power outages, to
prepare for risks of earthquakes (tsunamis) and recent increases in water damage events (typhoons and floods).
Nevertheless, if any of these risk factors occurs or spreads on an unprecedented scale, such risk could adversely affect
the Group’s financial position and business performance.
In the wake of the Great East Japan Earthquake, the Kumamoto Earthquake, the heavy rain in west Japan, Typhoons
Faxai and Hagibis in 2019, various unforeseen risks emerged as listed below.

» The risk that plant operations could be restricted, to a significant extent, because a scheduled power failure is forcibly
implemented or a long-term power shortage continues.

» Therisk that plant employees and/or suppliers could not restore operations or operate facilities within areas of limited
or no access, in which people cannot restore or operate facilities based on an evacuation directive to restrict or
prohibit entry due to radioactive pollution from a nuclear power generation plant.

» The risk that the acceptance of parts and/or products could be rejected or postponed by customers because of
radioactive pollution, as well as the risk of sluggish sales due to harmful rumors.

* The risk of tsunamis, for which damage projections (e.g., the height of a tsunami and the scope of the expected
devastated areas) are now much more severe than previously anticipated, in the event of any significant earthquakes
such as the “Nankai Trough Earthquake.”

» The risk that a supplier of the Group could be damaged by an earthquake in one of many active fault zones in Japan,
significantly limiting plant operations.

* Landslides and widespread power outages caused by typhoons and heavy rains (gusts)

The Group is currently improving and addressing effective countermeasures to solve these problems. However, these

risks often cannot be handled by the Group alone and may entail certain costs to implement actions, and therefore could
have an impact on the Group’s financial position and business performance.
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(2) Purchase of raw materials and parts

The Group purchases raw materials, parts/components and services from many suppliers by reason of its business
structure. In addition, the use of rare metals, of which production volume is extremely small and production mines are
limited to a small number of countries or regions, has been increasing, in association with the implementation of new
technologies. As a result, the Group is exposed to risks such as a drastic change in the supply-demand balance, disasters,
pandemic, discovery of human rights violations or a radical change in the political situation of a production country.
In order to minimize such risks, the Group has strived continuously for enhancement of a stable procurement system
including Business Continuity Plan (“BCP”) level improvement in cooperation with suppliers, consideration of
alternative suppliers and securing raw materials and parts/components in the entire supply chain. However, an
unpredictable change in market conditions could entail a greater-than-anticipated level of risk in the stable procurement
of necessary raw materials, parts/components on an ongoing basis, which could significantly affect the Group’s
financial position and business performance.

(3) Dependency on specific suppliers

If procurement of higher technology or higher quality is pursued at more competitive pricing, actual orders might
sometimes concentrate on only one or a small limited number of suppliers. In addition, special technologies and special
production processes can only be provided by limited suppliers. For example, global shortage of semiconductors
continuing since last fiscal year might significantly affect the production plan of the Group. Although the Group has
continuously strived to review and strengthen its supply chains, in order to minimize risks, by considering alternative
suppliers including secondary and tertiary suppliers and securing raw materials and parts/components in the entire
supply chain, a possible suspension of supply due to any unforeseen accident or any delay or deficit in supply could
lead to the forced suspension of the Nissan Group’s production plants, thereby significantly affecting the Group’s
financial position and business performance.

In March 2022, Marelli Holdings Co., Ltd. together with a part of its subsidiaries including Marelli Corporation, who
is one of the core suppliers for the Group, made an application for an Alternative Dispute Resolution on Business
Revitalization (“Business Revitalization ADR”), one of the Japanese extra-judicial dispute-settlement procedures, and
commenced discussion about a business revitalization plan with its creditors mainly constituted of bank lenders. On
June 24, 2022, the applicant was not able to get all bank lenders’ agreement on its business revitalization plan, and
Rehabilitation proceeding commenced instead assuming transition to Simplified Rehabilitation scheme under the Civil
Rehabilitation Law. As Simplified Rehabilitation is designed as a scheme where an applicant company continuously
operates its business, impact to the Group’s business is expected to be limited given current status of the discussion.
However, if the simplified rehabilitation plan does not progress as expected, possible suspension or delay of supply, or
a deficiency in supply from this supplier may happen. This could lead to the Group’s production suspension, delay, cut
or increase of financial burden, cost and thereby may significantly affect Group’s financial position and business
performance.

(4) Computer information system
Almost all the Group’s business activities depend on computerized information systems, and such information systems
and networks have become increasingly complicated and sophisticated. Nowadays, it is impossible to process routine
business operations without services available through these system networks. Given such circumstances, various
incidents such as large-scale natural disasters, fires and electricity shutdowns could be risk factors that are detrimental
to the Group’s information systems. In addition, artificial threats have been rising rapidly, including computer virus
infection and increasingly sophisticated cyber-attacks.
To cope with these risk factors, the Group has developed Business Continuity Plan (“BCP”) and has taken a variety of
hardware-based and software-oriented measures, such as modernization of system and infrastructure and the
improvement of cyber security countermeasures.
However, the possible occurrence of any greater-than-anticipated disaster, cyber-attack or infection from a computer
virus could cause incidents such as the suspension of business operations due to system outage, the disappearance of
important data, and theft or leakage of confidential information and/or private information. Consequently, such
incidents could have a significant adverse effect on the Group’s financial position, as well as the Group’s business
performance and/or the reputation of reliability.

(5) Pandemic risk
The worldwide spread of COVID-19 since the end of 2019 has been threatening the health and safety of employees
and their families as well as causing reduction or suspension of production activities and voluntary restraint or reduction
of events including new car releases across the world.
The COVID-19 pandemic is declining around the world, albeit gradually, and people are learning to coexist with
COVID-19 in their social lives and corporate activities.
The spread of the HINT flu in 2009 caused the Group to establish a global basic policy for prevention of infection and
expansion and set employee action guidelines to clarify how to respond to infection among employees. At the same
time, the Group has established a Business Continuity Plan (“BCP”) and promoted preparation for continuation of
business.
In response to the spread of COVID-19, the Group has launched a specific team to globally carry out activities with
the aim of ensuring of the health and safety of employees and their families, prevention of spread of the virus, support
for medical institutions, and continuation or restoration of business activities.
However, the COVID-19 outbreak has yet to be completely contained, and in the event of resurgence, risks related to
production activities and sales activities could expand and demand could decline worldwide, which could significantly
impact on the Group’s financial position, such as cash flows and business performance including sales and income.
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3.

Management’s analysis of financial position, operating results and cash flows

(1) Overview of the operating results, etc.

The overview of the Group’s financial position, operating results and cash flows (hereinafter the “operating results,
etc.”) for the current fiscal year is as follows:

“Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020) and related guidelines
have been adopted from the beginning of the fiscal year ended March 31, 2022. For details, please refer to “5. Financial
Information [Notes to Consolidated Financial Statements] (Changes in accounting policies).”

1) Financial position and operating results

The global industry volume totaled 78.36 million units for the current fiscal year, an increase of 1.8% year on year. Global
sales of the Group (on a retail basis) for the year ended March 31, 2022 decreased by 4.3% year on year to 3,876 thousand
units. Net sales of the Group for the year ended March 31, 2022, totaled ¥8,424.6 billion, which represents an increase of
¥562.0 billion (7.1%) relative to net sales for the prior fiscal year. Operating income was ¥247.3 billion for the current
fiscal year, improving by ¥398.0 billion from the prior fiscal year.

Net non-operating income was ¥58.8 billion for the current fiscal year, improving by ¥129.3 billion from the prior fiscal
year. As a result, ordinary income was ¥306.1 billion, improving by ¥527.3 billion compared with the prior fiscal year.
Net special gains of ¥78.1 billion were recorded, improving by ¥196.2 billion from the prior fiscal year. Income before
income taxes was ¥384.2 billion, improving by ¥723.5 billion from the prior fiscal year. Finally, net income attributable
to owners of parent for the year ended March 31, 2022 was ¥215.5 billion, an improvement of ¥664.2 billion from the
prior fiscal year.

2) Cash flows

Cash and cash equivalents at the end of the current fiscal year decreased by ¥241.3 billion (11.9%) from the end of the
prior fiscal year to ¥1,792.7 billion. This reflected ¥847.2 billion in net cash provided by operating activities, ¥146.8
billion in net cash used in investing activities and ¥1,092.6 billion in net cash used in financing activities, as well as an
increase of ¥145.0 billion in the effects of foreign exchange rate movements on cash and cash equivalents and a ¥5.9
billion increase attributable to a change in the scope of consolidation.

3) Production, orders received and sales

a. Actual production

) Number of vehicles produced (units) Change Change
Location of manufacturers .
Prior fiscal year | Current fiscal year (units) (%)

Japan 517,044 445,836 (71,208) (13.8)
The United States of America 429,157 455,871 26,714 6.2
Mexico 498,079 454,620 (43.,459) 8.7)
The United Kingdom 246,050 181,618 (64,432) (26.2)
Spain 13,875 18,673 4,798 34.6
Russia 35,278 43,872 8,594 24.4
Thailand 114,108 103,717 (10,391) ©.1)
Philippines 3,262 — (3,262) —
India 144,489 184,686 40,197 27.8
South Africa 18,376 22,032 3,656 19.9
Brazil 44,672 40,973 (3,699) 8.3)
Argentina 13,465 22,258 8,793 65.3
Egypt 14,569 19,963 5,394 37.0

Total 2,092,424 1,994,119 (98,305) 4.7

Note: The figures represent the production figures for the 12-month period from April 1, 2021 to March 31, 2022.

-25 -



b. Orders received

Information on orders received has been omitted as the products manufactured after the related orders are received
are immaterial to the Group.

c. Actual sales

Number of vehicles sold
Sales to (on a consolidated basis: units) Change Change
Prior fiscal year | Current fiscal year (units) (%)
Japan 461,809 417,776 (44,033) 9.5
North America 1,126,121 970,301 (155,820) (13.8)
(the United States of America 852,932 737,865 (115,067) (13.5)
included therein)

Europe 350,059 293,286 (56,773) (16.2)
Asia 205,594 222,643 17,049 8.3
Other overseas countries 327,761 389,569 61,808 18.9
Total 2,471,344 2,293,575 (177,769) (7.2)

Note: The figures in China and Taiwan, which are included in “Asia,” represent the sales figures for the 12-
month period from January 1 to December 31, 2021. Those sold in Japan, North America, Europe, Other
overseas countries and Asia (excluding China and Taiwan) represent vehicles sold for the 12-month period
from April 1, 2021 to March 31, 2022.

(2) Analysis and discussions of the Group’s operating results from the viewpoint of management

The following analysis and discussions of the Group’s operating results, etc., from the viewpoint of management are,
in principle, based on the consolidated financial statements.
Any future forecasts included in the following descriptions are based on the best estimates or judgment of the Group
as of June 30, 2022, the date of filing this Securities Report.

1) Significant accounting policies and estimates

The Group’s consolidated financial statements are prepared in accordance with accounting principles generally
accepted in Japan. The preparation of consolidated financial statements requires management to select and apply
the accounting policies and to make certain estimates which affect the amounts of the assets, liabilities, revenues
and expenses reported in the consolidated financial statements and accompanying notes. Although management
believes that the estimates made reasonably reflect past experience as well as present circumstances, the actual
results could differ substantially because of the uncertainty inherent in those estimates.

In preparing the consolidated financial statements, significant estimates are described below. Due to the adoption
of the ““Accounting Standard for Disclosure of Accounting Estimates™, some items that could have a significant
impact on the next consolidated fiscal year are described in (Significant accounting estimates) of the 1.
Consolidated Financial Statements in 5. Financial Information.

a. Accrued warranty costs

Accrued warranty costs are provided to cover the cost of all services relating to sold products anticipated to be
incurred. The amount of such costs is estimated in accordance with warranty contracts based on forecasts of cost
incurring patterns within warranty periods in considering of past experience against the total amount of costs
incurred during the entire warranty period for each group of products that have similar cost characteristics. The
Group places a high priority on safety and makes every effort to enhance safety every step of the way, from research
and development to manufacturing and sales services. However, if the estimates of future warranty costs differ
significantly from the pattern of actual costs incurred due to product defects or other variables, the Group could
incur a loss on the provision of additional accrual for warranty costs.

b. Retirement benefit expenses

The amounts of retirement benefit obligations and related expenses of the Group, which provides retirement benefits
for Group Company employees, are calculated using various actuarial assumptions including discount rates,
retirement rates, and mortality rates, as well as the long-term expected rates of return on plan assets, and other factors.
For foreign subsidiaries and affiliates that apply International Financial Reporting Standards (IFRS), the same index
as the actuarial discount rate is used as net interest and not the expected rate of return on plan assets. When the
Group’s actual results differ from assumptions or when assumptions change, the resulting effects are accumulated
and recognized over future periods. This could cause additional expenses and liabilities to be recorded in future
periods.
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2) Recognition, analysis and discussions of the operating results, etc., for the current fiscal year

The results of recognition, analysis and discussions of the Group’s operating results and financial position, for the
current fiscal year are as follows:

(Operating results)

a.

Net sales

Consolidated net sales for the current fiscal year were ¥8,424.6 billion, an increase of ¥562.0 billion (7.1%) year
on year mainly due to improvements in the quality of sales and exchange rate fluctuations despite a decrease in
sales volume.

Operating income

Consolidated operating income totaled ¥247.3 billion, an improvement of ¥398.0 billion from operating loss of
¥150.7 billion for the prior fiscal year, and operating income as a percentage of net sales was 2.9% for the current
fiscal year.

Major factors were improvements in the quality of sales, strict cost control and exchange rate fluctuations despite
an increase in raw material prices.

Non-operating income and expenses

Consolidated net non-operating income of ¥58.8 billion was recorded for the current fiscal year, an improvement
of ¥129.3 billion from net non-operating expenses of ¥70.5 billion for the prior fiscal year. This result was mainly
due to an improvement in equity in earnings of affiliates.

Special gains and losses

Consolidated net special gains of ¥78.1 billion were recorded for the current fiscal year, improving by ¥196.2
billion from net special losses of ¥118.1 billion for the prior fiscal year. This was mainly due to recording of gain
on sales of investment securities of ¥76.1 billion due to sales of the shares in Daimler AG held by the Company in
the first quarter of the fiscal year ended March 31, 2022.

Income taxes
Income taxes for the current fiscal year increased by ¥52.8 billion (57.1%) to ¥145.4 billion from the prior fiscal
year.

Net income attributable to owners of parent
Net income attributable to owners of parent for the current fiscal year improved by ¥664.2 billion from the prior
fiscal year to ¥215.5 billion.

(Business segments)

a.

Automobiles

The Group’s worldwide automobile sales (on a retail basis) for the year ended March 31, 2022, decreased by 176
thousand units (4.3%) from the prior fiscal year to 3,876 thousand units. This was mainly due to the semiconductor
supply shortage. The number of vehicles sold in Japan decreased by 10.3% to 428 thousand units. Vehicles sold
in China decreased by 5.2% to 1,381 thousand units. Those sold in North America including Mexico and Canada
decreased by 2.4% to 1,183 thousand units, those sold in Europe decreased by 13.3% to 340 thousand units and
those sold in other overseas countries increased by 5.9% to 543 thousand units.

Net sales in the automobile business (including inter-segment sales) for the current fiscal year increased by ¥486.6
billion (7.0%) from the prior fiscal year to ¥7,475.7 billion.

Operating loss was ¥155.0 billion, improving ¥282.0 billion from the prior fiscal year. This was mainly due to
revenue enhancement as a part of improvements in the quality of sales, benefits from the supply-demand balance
resulting from the semiconductor supply shortage and exchange rate fluctuations despite an increase in raw
material prices.

Sales finance

Net sales in the sales finance business (including inter-segment sales) for the year ended March 31, 2022 increased
by ¥11.7 billion (1.1%) from the prior fiscal year to ¥1,031.7 billion. Operating income increased by ¥106.9 billion
(39.9%) from the prior fiscal year to ¥374.8 billion mainly from sales finance companies in the United States of
America due to the release of credit loss provisions, an increase in used vehicle prices, and improvement of
portfolio quality.
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(Geographic segments)

a.

Japan

In the Japan market, TIV decreased by 9.5% year on year to 4.22 million units. The Group’s sales (on a retail
basis) decreased by 10.3% from the prior fiscal year to 428 thousand units due to the semiconductor shortage and
suspension of shipment of “ROOX.” The Group’s market share decreased to 10.2%, down 0.1 percentage point
year on year. As a result, net sales in Japan (including inter-segment sales) for the current fiscal year decreased by
¥85.9 billion (2.7%) from the prior fiscal year to ¥3,122.1 billion. The Group recorded an operating loss of ¥229.8
billion, deteriorating by ¥26.7 billion from the prior fiscal year mainly due to an increase in raw material prices
and a decrease in the number of vehicles sold (including exports).

North America

In the North America market, including Mexico and Canada, TIV decreased by 2.4% to 17.07 million units. The
Group’s sales (on a retail basis) in North America decreased by 2.4% to 1,183 thousand units. Net sales in North
America (including inter-segment sales) for the current fiscal year increased by ¥370.0 billion (9.3%) to ¥4,345.2
billion. Operating income was ¥330.7 billion, improving by ¥284.4 billion (613.7%) from the prior fiscal year.
This improvement was mainly from an increase in net revenue per unit mainly through improvement of our brand
with renewed attractive product lineup and strict control of sales incentives as well as the increase in profit of sales
finance businesses partially offset by an increase in raw material prices and a decrease in the number of vehicles
sold.

In the United States of America market, TIV decreased by 3.4% to 14.47 million units. Although the sales of the
all-new “Rogue” and all-new “Frontier” were strong, the Group sold (on a retail basis) 893 thousand units, down
3.7% from the prior fiscal year due to the semiconductor supply shortage. The Group’s market share was 6.2%,
remaining nearly flat from the prior fiscal year.

Europe

In the Europe market, TIV decreased by 3.3% to 15.50 million units. The Group sold (on a retail basis) 289
thousand units in the Europe market, excluding Russia, down 11.9% from the prior fiscal year. The Group’s market
share decreased by 0.2 percentage points to 2.1%. In addition, the Group’s sales (on a retail basis) in Russia
decreased by 20.1% to 51 thousand units. Net sales in Europe (including inter-segment sales) for the current fiscal
year were ¥1,107.2 billion, an increase of ¥12.1 billion (1.1%) from the prior fiscal year. Operating loss of ¥28.4
billion was recorded, improving by ¥2.3 billion from the prior fiscal year mainly due to an increase in net revenue
per unit led by successful launch of the all-new “Quashqai” as well as strict control of sales incentives and pricing.

Asia

Sales volume in the Asia market, excluding China, decreased by 0.8% to 145 thousand units. Net sales in Asia
(including inter-segment sales) for the current fiscal year increased by ¥123.1 billion (10.7%) from the prior fiscal
year to ¥1,279.8 billion. Operating income for the current fiscal year was ¥94.4 billion, an increase of ¥71.2 billion
(307.4%) from the prior fiscal year.

In the China market, TIV increased by 5.0% to 24.61 million units. Although the sales of the “Sylphy,” “Altima”
and other models were strong, due to the semiconductor supply shortage, the Group’s sales (on a retail basis) in
China decreased by 5.2% from the prior fiscal year to 1,381 thousand units, accounting for a market share of 5.6%,
decreasing by 0.6 percentage points. The operating results of Chinese joint venture, Dongfeng Motor Co., Ltd.,
are reflected as equity in earnings or losses of affiliates in non-operating income or expenses.

Other overseas countries

In other markets, consisting of Oceania, Middle East, South Africa and Central and South America excluding
Mexico, etc., the Group’s sales volume (on a retail basis) increased by 8.5% to 398 thousand units. The Group’s
sales volume (on a retail basis) in Central and South America market increased by 19.7% year on year to 169
thousand units. The Group’s sales volume (on a retail basis) in the Middle East decreased by 0.9% year on year to
116 thousand units. The Group’s sales volume (on a retail basis) in the Africa market such as South Africa
increased by 10.0% to 68 thousand units. Net sales in other markets consisting of the aforementioned regions
(including inter-segment sales) for the current fiscal year increased by ¥242.7 billion (38.9%) from the prior fiscal
year to ¥866.6 billion. Operating income was ¥55.7 billion, an increase of ¥54.2 billion from the prior fiscal year.
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(Analysis of sources of capital and liquidity)
a. Cash flows

(Cash flows from operating activities)

Net cash provided by operating activities decreased by ¥475.6 billion to ¥847.2 billion in the current fiscal year from
¥1,322.8 billion provided in the prior fiscal year. This was mostly due to working capital deterioration mainly from the
semiconductor shortage and smaller sales finance portfolio decrease partially offset by improved profitability.

(Cash flows from investing activities)
Net cash used in investing activities decreased by ¥222.3 billion to ¥146.8 billion in the current fiscal year from ¥369.1
billion used in the prior fiscal year. This was mainly due to an increase in proceeds from sales of Daimler AG shares.

(Cash flows from financing activities)
Net cash used in financing activities increased by ¥452.9 billion to ¥1,092.6 billion in the current fiscal year, from
¥639.7 billion used in the prior fiscal year. This was mainly due to a decrease in new funding.

As the cash and cash equivalents in the automobile business as of the end of the current fiscal year exceeded interest-
bearing debt, the Group had a net cash position of ¥728.0 billion, and the free cash flows in the automobile business for
the current year were negative ¥294.7 billion.

Information by segments is as follows

Prior fiscal year (From April 1, 2020 to March 31, 2021)

(Millions of yen)

AuForpob@le & Sales financing Consolidated total
Eliminations
Cash flows from operating activities (76,490) 1,399,279 1,322,789
Cash flows from investing activities (314,530) (54,591) (369,121)
Subtotal: Free Cash flows (391,020) 1,344,688 953,668
Cash flows from financing activities 733,152 (1,372,844) (639,692)

Current fiscal year (From April 1, 2021 to March 31, 2022)

(Millions of yen)

AuForpob%le & Sales financing Consolidated total
Eliminations
Cash flows from operating activities (182,183) 1,029,370 847,187
Cash flows from investing activities (112,560) (34,275) (146,835)
Subtotal: Free Cash flows (294,743) 995,095 700,352
Cash flows from financing activities (40,069) (1,052,576) (1,092,645)

Year-on-Year Comparison

(Millions of yen)

Automobile &

Sales financing

Consolidated total

Eliminations
Cash flows from operating activities (105,693) (369,909) (475,602)
Cash flows from investing activities 201,970 20,316 222,286
Subtotal: Free Cash flows 96,277 (349,593) (253,316)
Cash flows from financing activities (773,221) 320,268 (452,953)
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b. Financial policies

Financial activities within the Group are managed centrally by the Finance and Accounting Department of the Company.
The Group is engaged in activities to improve cash efficiency through the implementation of a global cash management
system.

The Group has developed a basic financial strategy under which the Group raises funds from appropriate sources and
maintains an appropriate level of liquidity and a sound financial position so that the Group can make investments in
research and development activities, capital expenditures and its finance business on a timely basis.

The Group manages the investments in research and development activities and capital expenditures at a relatively
constant rate against annual sales. The Group plans to focus our business resources on core markets, core models and
core technologies. The Group focuses on the quality of the financial assets and invests in its sales finance business. The
Group decides the distribution of dividends to shareholders, considering various factors including profits and free cash
flows.

The Group had ¥1,701.0 billion of cash and cash equivalents in the automobile business and approximately ¥1,910.3
billion of committed lines available for drawing as of March 31, 2022. In addition to securing funding in the normal
course of its business, the Company and its subsidiaries secured additional funds to meet cash needs due to the impact
of COVID-19 in an aggregate amount of ¥ 2,385.1 billion with multiple financial institutions after April 2020 including
issuing USD and EUR denominated bonds, and ¥704.4 billion has been repaid as of the filing date of this Securities
Report. It is necessary to pay careful attention to the liquidity of the Group in view of the global semiconductor shortage
and the impact from COVID-19 etc. However, as the Group has entered into loan commitment agreements with major
international banks in addition to the cash and cash equivalents as above, the Group believes that a level of liquidity
sufficient to meet the Group’s funding requirements is being maintained.

Whether or not the Group can raise funds without collateral and the related costs depends upon the credit rating of the
Group. Currently, the Group’s credit rating is investment grade, however, this favorable rating is not presented herein
with the intention of inviting the purchase or holding of the Group’s debt securities.
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4. Important business contracts

Company which entered Date on which
pany Counterparty Country Agreement agreement entered
nto agreement into

Nissan Motor Co., Ltd. Overall alliance in the
(Filer of this Securities Renault France automobile business including | March 27, 1999
Report) equity participation
Nissan Motor Co., Ltd. Daimler AG Germany | Agreement on a strategic
(Filer of this Securities cooperative relationship April 7, 2010
Report) Renault France including equity participation
Nissan Motor Co., Ltd. MITSUBISHI Overall alliance in the
(Filer of this Securities MOTORS Japan automobile business including | May 25, 2016
Report) CORPORATION equity participation
N1.ssan Mojtor Co., Ptd. Daimler AG Germany
(Filer of this Securities
Report) Renault France Agreement on a strategic
Renault-Nissan B.V. | Netherlands | cooperative relationship October 3, 2018
MITSUBISHI including equity participation
MOTORS Japan
CORPORATION

As to the important business contract with Renault, to enhance the governance and increase transparency, parts of its contents
are disclosed as follows to the extent that would not conflict with contractual obligations of confidentiality.

(History : AEPA ~ RAMA)

On March 27, 1999, Nissan entered into the Alliance and Equity Participation Agreement (the “AEPA”) with Renault. In
accordance with the provisions of the AEPA, Renault acquired 36.8% of the outstanding shares of Nissan and subscribed for
share subscription warrants that would enable it to increase its shareholding ratio up to 44.4% of the issued shares of Nissan.
On the other hand, it was agreed that Nissan would have an opportunity to acquire shares in Renault in the future.

In March 2002, Renault increased its shareholding ratio in Nissan to 44.4% by exercising the share subscription warrants. In
March and May 2002, Nissan acquired a 15% stake, in total, in Renault, through Nissan Finance Co., Ltd., a wholly owned
subsidiary of Nissan, by participating in two reserved share capital increases of Renault.

The exercise of the voting rights attached to the shares in Renault held by Nissan through Nissan Finance Co., Ltd. is restricted
in accordance with the Commercial Code of France.

In the course of this process, the AEPA was amended by the Alliance Master Agreement executed on December 20, 2001,
as well as by the Restated Alliance Master Agreement (the “RAMA”) executed on March 28, 2002. Further, the RAMA was
amended by the initial amendment of April 29, 2005, the second amendment of November 7, 2012, and then the third
amendment of December 11, 2015.

(Standstill)

Without prior approval of the board of directors of Nissan, Renault is prohibited from acquiring shares in Nissan exceeding
44.4% unless a third party acquires or announces that it intends to acquire 20% or more of Nissan’s shares, or the right to
nominate one or more persons on the board of directors of Nissan. Without prior approval of the board of directors of Renault,
Nissan group is prohibited from acquiring shares in Renault exceeding 15% unless Renault does not comply with certain
principles with respect to its voting rights (see below).

(Nissan director candidate nomination by Renault)
Currently, two members of the board of directors of Nissan have been nominated by Renault pursuant to the RAMA.

(Voting right to be executed by Renault)

Under the third amendment to the RAMA, Nissan may acquire additional shares in Renault without the prior approval of the

board of directors of Renault, in the event that Renault does not comply with certain principles including;

»  tovote in favor of the resolutions proposed by the board of directors of Nissan to the general shareholders meeting
of Nissan for the appointment and dismissal of the members of the board of directors of Nissan (other than
candidates nominated by Renault),

»  not to make any shareholder proposal without obtaining prior approval of the board of directors of Nissan, and

«  not to vote in favor of a shareholder proposal that has not been supported by the board of directors of Nissan.
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(Renault-Nissan B.V. History, Expiration of Management Agreement)

On April 17, 2002, in accordance with the RAMA, each of Nissan and Renault s.a.s., a wholly owned subsidiary of Renault,
entered into a management agreement with a fixed term of 10 years (the “Management Agreement”) with Renault-Nissan
B.V., a company jointly and equally owned by Renault and Nissan. Under each Management Agreement, Nissan and Renault
s.a.s. delegated to Renault-Nissan B.V. the power to decide and propose certain matters concerning the business of each
company. In April 2012, each Management Agreement was renewed for another 10-year period. However, since 2019, when
it carried out the fundamental improvements of its governance, Nissan has decided that all major matters concerning Nissan’s
business require decisions of the board of directors of Nissan. The Management Agreement between Nissan and Renault-
Nissan B.V. expired on April 16, 2022.

(Establishment of Alliance Operating Board, Overseeing the Alliance operation)

On March 12, 2019, a memorandum of understanding was executed among Nissan, Renault and Mitsubishi Motors
Corporation. In accordance with this memorandum of understanding, the Alliance Operating Board was created and has been
functioning as a body overseeing the operations and governance of the Alliance. The Alliance Operating Board has de facto
replaced Renault-Nissan B.V. in its governance functions.
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5. Research and development activities

The Group has been active in conducting research-and-development activities in the environment, safety and various
other fields in order to realize a sustainable mobility society in the future.

The research and development costs of the Group amounted to ¥484.1 billion for the current fiscal year.

The Group’s research and development organization and the results of its activities are summarized as follows:

(1) Research and development organization
In Japan, the Group's research and development activities are centered on the Nissan Technical Center (Atsugi City,
Kanagawa Prefecture), with vehicle development handled by Nissan Shatai Co., Ltd., and NISSAN AUTOMOTIVE
TECHNOLOGY CO., LTD., and unit development by JATCO Ltd, and other related companies, all of which work closely
with the Company.
In the Western countries, Nissan North America, Inc. in the United States of America, Nissan Mexicana, S.A. De C. V.
in Mexico, NISSAN MOTOR MANUFACTURING (UK) LIMITED in the United Kingdom and NISSAN MOTOR
IBERICA SA in Spain are engaged in development for some vehicle models. In addition, at the Alliance Innovation Lab
Silicon Valley in the United States is conducting research of autonomous driving vehicles and our state-of-the-art
Information and Communication Technology (ICT) development.
In Asia, NISSAN (CHINA) INVESTMENT CO., LTD., Dongfeng Motor Co., Ltd., a joint venture in China with
Dongfeng Motor Group Co., Ltd., Yulon Nissan Motor Co., Ltd., a joint venture in Taiwan with Yulon Motor Co., Ltd.,
Nissan Motor Asia Pacific Co., Ltd. in Thailand and Renault Nissan Technology & Business Centre India Private Limited
in India are engaged in design and design development for some vehicle models. In addition, the Alliance Automotive
Research & Development (Shanghai) Co., Ltd., a joint venture company with Renault, was established in 2019 and
conducts on research and development of autonomous driving vehicles, electric vehicles (EVs) and connected cars.
NISSAN DO BRASIL AUTOMOVEIS LTDA in South America and Nissan (South Africa) Proprietary Limited in South
Africa also conducts some development work for locally produced vehicles.
Based on a roadmap of the “Alliance 2030” announced in January 2022, Renault, MITSUBISHI MOTORS
CORPORATION and Nissan share respective roles in the development of next-generation technologies, platforms and
powertrains to promote their common use in the pursuit of further efficiency in management resources.

(2) Development of new vehicles
In Japan, the Group launched the “Note Aura” and “Nissan Ariya”. Overseas, the Group launched the all-new “QX60,”
“QX55,” all-new “Frontier” and all-new “Pathfinder” in North America, the all-new “Qashqai” and “Townstar” in Europe,
and the all-new “X-Trail” in China.

(3) Development of new technologies
As for the environment, the group continue to aim to reduce 40% of CO2 emissions discharged from new cars by 2022
compared with 2010, in line the Nissan Green Program 2022. To this end, we will reduce fuel consumption and CO2
emissions through the technological innovation of manufacturing, including motorization of vehicles. In order to achieve
even higher goals, Nissan aims to achieve carbon neutrality across the company's operations and the life cycle of its
products by 2050. As a milestone toward achieving this goal, all new models to be introduced in major markets will be
electrified models by the early 2030s.
Under the Nissan Ambition 2030, the Group announced that it will introduce 23 electrified models including 15 new
electric vehicles (EVs) by fiscal year 2030.
To achieve this goal, Nissan will intend to introduce 20 new EV and e-POWER equipped models by fiscal year 2026,
aiming for an increase of electrification sales mix across major markets, including Europe (to 75%), Japan (to 55%),
China (to 40%) and the United States of America (to 40%; only EVs; by fiscal year 2030).
The Company aims to launch an EV with its proprietary all-solid-state batteries (ASSB) by fiscal year 2028 and set up a
pilot plant in Yokohama by fiscal year 2024.
As for EVs, the sales volume of the “Nissan LEAF” being launched in 63 countries and regions has been steadily
increasing: the cumulative global sales of the “Nissan LEAF” exceeded 580 thousand units. Furthermore, the cumulative
global sales of Nissan’s overall EV vehicles exceeded 810 thousand units including the “e-NV200,” the “Sylphy Zero
Emission” as well as Venucia brand models, such as “e30,” “D60EV” and “T60EV,” and Dongfeng brand models.
In 2022, Nissan has launched “Nissan Ariya”, the company’s first crossover EV model evolving the electrification
technologies which has been cultivated until now. The newly developed motor reduces electricity consumed in high-
speed running and realized a range of 470 km (at WLTC mode) for the B6 model (models with 2WD 66kWh battery).
Furthermore, we plan to launch a high-capacity battery grade which realizes a maximum range of 610 km" in maximum.
“Nissan Ariya” is equipped with a water-cooling temperature control system, which enables fast charging for travelling
up to 375 km in 30 minutes when using a quick charger with an output of 130kW or more.
* Internally measured value: For models with 2WD 90kWh batteries in the WLTC mode.
In terms of electrified mobility, the e-POWER system which uses electricity generated by the gasoline engine and runs
on the power of the motor has been adopted since 2016. The all-new “Note” equipped with the second generation e-
POWER was launched in December 2020.
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Furthermore, “Note Aura” was launched in August 2021. The all-new “Note” and “Note Aura” awarded 2021-22 Japan
Car of the Year, 31st (2022) RJC Car of the Year, and 2021-2022 JAHFA Car of the Year. Along with this, in the second
half of fiscal year 2021, we sold the highest number of registered electrified models* in Japan, including hybrid cars. (*
Total volume of “Note” and “Note Aura.” Electrified models mean vehicles running using entirely or partly electric
energy stored in battery as motive power. Electrified models ranking is based on the Nissan survey using the vehicle
registration information (information of new registration of new vehicles) during a period from October 2021 to March
2022.) At the same time, the second generation e-POWER system equipped on both models was awarded the “RJC
Technology of the Year 6 best.” Furthermore, the e-POWER system is being increasingly deployed in the global market
and the “Sylphy” and the “Qashqai” equipped with e-POWER are available in China and Europe, respectively.

The e-POWER will continue to evolve as a technology that can be installed in a wide variety of car models, balancing
environmental performance and driving performance at a sophisticated level. Just like EVs, in order to further reduce
costs, the Company will work to develop an engine dedicated to power generation and simplify the system specializing
in engine operation at a fixed RPM and load. Furthermore, for a power generation engine for the next generation e-
POWER, the Company will develop technologies for achieving 50% thermal efficiency, at the world’s highest level,
aiming for further reduction of CO2 emissions (fuel economy improvement).

Reducing vehicle weight is one of the key challenges to improving fuel economy. The Group therefore focuses on three
aspects: materials, manufacturing methods, and structure rationalization. In terms of materials, the Group has been quick
to expand the use of ultra-high-tensile strength steel that allows the coexistence of high strength and high formability
features, and in recent years, also applying it to frame components for a wide variety of models from minicar models to

INFINITL

In 2020, high-formability 980 MPa-class high-tensile strength steel was equipped in the “Rogue” and ultra-high-tensile
strength steel with strength increased to 1,470 MPa was equipped in the “Note.” Furthermore, aluminum for which the
closed loop recycling process was applied to the hoods and doors of “Rogue” and “Qashqai.” The closed loop recycling
process is an environmentally-conscious technology that recycles waste aluminum and saves 90% or more of energy
required for making roughly the same content of aluminum from raw materials. These technologies are being used in a
wider range of vehicle models to promote weight reduction as well as contribute to cutting energy consumption through
reducing the use of materials and recycling.

In the area of structure rationalization, the e-POWER system, which equips a newly designed motor and inverter, has
been adopted in the all-new "Note" launched in 2020, achieving a 6% increase in power output while reducing the weight
of the motor by 15% and the inverter by 30%.

The Group not only “manufactures and sells EVs” but also provides various “Nissan Energy” solutions, including the
improvement of the environment, which would contribute to making people’s lives and society with EVs more affluent,
and has established an “EV eco-system” that integrates these solutions.

“Nissan Energy” is composed of the following three fields:

+ Nissan Energy Supply: Nissan Energy Supply provides connected charging solutions that customers may need to enjoy
safe and convenient EV lives.

+ Nissan Energy Share: A vehicle-to-home system charges the connected electric vehicle, which then shares power with
the home. This demonstrates Nissan Energy Share by using Nissan’s EV technology to store, share and repurpose
energy, offering new value. Nissan promotes extending this electricity-sharing scheme to buildings and local
communities.

* Nissan Energy Storage: Batteries built into Nissan EVs retain high performance even after electricity has been used for
the vehicle’s functions/operations. Nissan Energy Storage provides promising solutions for secondary utilization of
batteries by anticipating the widespread use of EVs in the future.

Cooperating with 4R Energy Corporation, Nissan started trials to test operations using renewable energy stored in
stationary batteries, which reuse batteries from “Nissan LEAF,” solar panels, and surplus electricity that no longer apply
to feed-in tariff at 10 7-Eleven convenience stores in Kanagawa, Japan.

In addition, East Japan Railway Company introduced a recycled lithium-ion storage battery (ENEHAND GREEN) as a
power source for a railroad crossing security system reusing the 24 kWh battery module of “Nissan LEAF.” This power
source realizes longer service life and lower operation costs compared with conventional lead-acid battery power sources,
contributing to realizing an environmentally friendly, recyclable system using recycled batteries.

Beyond that, Nissan also takes part in the Electrify Japan “Blue Switch” program, an activity that aims to solve issues
faced in Japan such as global warming, disaster prevention measures, promotion of renewable energy, revitalization of
local tourism, and traffic issues by utilizing EVs. EVs are effective tools for utilizing renewable energy and can greatly
contribute to realizing a decarbonized society, which is a global issue. As of March 31, 2022, over 170 agreements have
been made as cooperation with local governments and companies under the Blue Switch program.

Regarding safety, Nissan is committed to advancing and expanding technologies for safety performance, making efforts
to reduce the number of accidents to reduce accident victims.
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In Japan, under the Japan New Car Assessment Program (JNCAP), the “Nissan Roox,” “Note/Note Aura” and “Nissan
Kicks” obtained the highest evaluation (5 Stars). In the United States of America, the “Nissan LEAF,” “Nissan LEAF
et,” “Murano,” “Altima,” “Maxima,” “Sentra,” “Versa” and INFINITI “QX50” obtained the highest evaluation (5 Stars)
under the United States New Car Assessment Program (US-NCAP), whereas the “Maxima,” “Altima,” “Rogue” and
“Murano” were recognized as “Top Safety Picks+ (TSP+)” and the “Sentra” was recognized as “Top Safety Picks (TSP),”
respectively, by the Insurance Institute for Highway Safety (ITHS). In Europe, the “Qashqai” obtained the highest
evaluation (5 Stars) under the European New Car Assessment Program (Euro NCAP).

In addition, the Group promotes the adoption of driver assistance technology that can be expected to significantly reduce
the number of traffic accidents. The company has been selling the ProPILOT technology since 2016 and the ProPILOT
2.0 which enables hands off navigation-linked route driving in the same lane on highways since 2019, and these sales
have reached cumulative total of 1,630 thousand units globally by March 31, 2022.

Furthermore, in Nissan Ambition 2030, the Company aims to sell more than 2.5 million units of Nissan and INFINITI
vehicles equipped with ProPILOT technology by fiscal year 2026.The Company will also further develop its autonomous
vehicle technologies, aiming to incorporate next-generation high-performance LIDAR systems on virtually every new
model by fiscal year 2030.

The Group will always be actively involved in research and development activities designed to launch new and highly
competitive products on the market and to pioneer advanced technologies for the future based on the Nissan Ambition
2030.
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3. Equipment and Facilities

1. Overview of capital expenditures

The Group (the Company and its consolidated subsidiaries) invested ¥345.0 billion during this fiscal year, in particular,
to accelerate the development of new products, safety and environmental technology and on efficiency improvement of
the production system.

2. Major equipment and facilities
The Group’s major equipment and facilities are summarized as follows:
Notes: 1. “Other” in net book value consists of tools, furniture and fixtures and construction in progress.
2. “Number of employees™ indicates the number of full-time employees. The figures in parentheses represent the

average number of part-time employees during the year ended March 31, 2022, and are not included in the
number of full-time employees.

(1) The Company
(As of March 31, 2022)

Net book value Number of

Location Address Description Land Buildings | Machinery Other Total erlrllnioerezs

Area Amount |& structures| & vehicles © ota ploy
(m?) (Millions | (Millions | (Millions | (Millions | (Millions | (Persons)
of yen) of yen) of yen) of yen) of yen)
Kanagawa-ku and
Tsurumi-ku, Automobile parts 2,319
Yokohama Plant Yokohama-shi, | production facilities 505,434 370 25,330 38,549 4,607 68,856 (758)
Kanagawa
Oppama Plant Yokosuka-shi Vehicle production 2,710
(including the > e 1,844,577 29,150 37,255 24,373 6,151 96,929 i
Kanagawa facilities (903)
Research Center)

.. Kaminokawa-cho, |Vehicle production 3,883
Tochigi Plant Tochigi facilities 2,910,646 4,287 32,252 76,879 17,441 130,859 (1.273)
Nissan Motor . . .

Kyushu Co., Ltd, |K@nda-machi, Vehicle production | 5 355 196 | 29849 | 20670 | 27,643|  11,604| 98,766 114
Fukuoka facilities (15)
(Note 1)
. Iwaki-shi, Automobile parts 590
Iwaki Plant Fukushima production facilitics 205,489 3,545 6,370 10,958 9,717 30,590 (289)
Atsugi-shi and 9.287
Head Office Isehara-shi, R&D facilities 1,356,094 25416 64,595 22,223 14,901 127,135 ’(545)
departments and | fanagawa
other Nishi-ku, ) 2208
Yokohama-shi, [Head office 10,000 6,455 17,709 539 2,292 26,995 ’(133)
Kanagawa

Notes: 1. All of the vehicle production facilities are lent to Nissan Motor Kyushu Co., Ltd., to which manufacturing of the
Company’s products is entrusted.
2. The above table has been prepared based on the location of the equipment.
3. The figures for each plant include those at adjoining facilities for employees’ social welfare, warehouses and
laboratories and the related full-time employees.

(2) Domestic subsidiaries
(As of March 31, 2022)

Net book value
Company Location Address Description Land Buildings | Machinery Other Total Number of
Amount |& structures| & vehicles employees
Arc;a (Millions | (Millions | (Millions | (Millions | (Millions | (Persons)
(m) of yen) of yen) of yen) of yen) of yen)
Automobile
Fuji Office Fuji-shi, parts 4,470
JATCO Ltd and other Shizuoka, etc. | production 1,023,808 16,051 22,695 50,805 10,968 100,519 (806)
facilities
. . Hiratsuka-shi, |Vehicle
Nissan Shatai. |Shonan Plant \"pro oo ™ | production | 618,867 | 11,143 | 10,076 | 12,087 8449 | 41,755 1,740
Co., Ltd. and other e (247)
etc. facilities
AICI—g N 1 Atsutaku Automobile
MACHINE tsuta Plant S parts 1,163
INDUSTRY | and other I:?Cgﬁ)iyzzhl, production 395,421 26,456 10,137 27,121 15,847 79,561 (345)
CO.,LTD. e facilities
NISSAN
NETWORK Yokohama-shi, |Facilities for
HOLDINGS |Headoffice |y agawa, | automobile 3,153,402 | 345,984 83,390 24 4977 | 434375 37
d other gawa, 0 ’ ’ ’ : (1)
COMPANY | *" etc. sales, etc.
LIMITED
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(3) Foreign subsidiaries
(As of March 31, 2022)

Net book value
Company Location Address Description Land Buildings & | Machinery Oth Total Number of
Area Amount | structures | & vehicles er ol employees
(m?) (Millions | (Millions | (Millions | (Millions (Millions (Persons)
of yen) of yen) of yen) of yen) of yen)
Production plant Production
Nissan North America, | for vehicles Smyma, Tennessee, | facilities for 15,646
’ Canton, Mississippi, | vehicles, 26,019,144 | 13,532 74,393 | 37,067 | 121,783 246,775 i
Inc. and parts and parts and (1)
e USA, etc.
other facilities others
Production plant . Production
Nissan Mexicana, S.A. | for vehicles | MiOrl0S Mexico, | facilities for 14,076
SN e SR 0T VENEES | and Aguascalientes, | vehicles, 6,379,730 | 7443 | 28878 | 66,054 | 46,386 | 148,761 ’
de C.V. and parts and . parts and 21
e Mexico
other facilities others
NISSAN MOTOR Production plant|Sunderland, Tyne Ptl'r;cdiilifitelz(s)r}or 6335
MANUFACTURING | for vehicles & Wear, United vehicles and 2,861,491 1,743 21,793 13,684 48,715 85,935 2470)
(UK) LIMITED and parts Kingdom parts
Renault Nissan Production plant|Oragadam, Production
. . . . facilities for 4,968
Automotive India for vehicles Kanchipuram vehicles and 2,468,582 | 3,082 13,820 26,502 22,185 65,589 )
Private Limited and parts District, India parts
. . Production plant | Bangsaothong, Production