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KEEPWELL AGREEMENT
This Agreement, made as of June 24, 2003, bet ween Ni
Ni ssan Financi al Services Co. , Ltd. (“NFS”).
WI TNESSETH:
WHEREAS, NI SSAN owns, directly or indirectly, al | of

NFS;

WHEREAS, NFS has incurred, and intends from time to t

its Board of Director s, indebtedness for borrowed 1
obligations and borrowings from financi al institutior
enter into certain foreign exchange, swap and ot her
to, or entered into independently of, such issuance
certain obligations to the counterparties thereto (
foreign exchange, swap and derivative obligations sh

Debt”"); and

WHEREAS, this Agreement constitutes valid and bindin

terms hereof, and reflects NISSAN's intention to pro
NFS.

NOW, THEREFORE, in consideration of the foregoing an
herein contained, the parties hereto agree as foll ows

1.Stock Ownershitp adfd NFEFSQes during the term of this
own and hol d, directly or through one or more who
l egal title to and beneficial interest in all the
having the right to vote for election of the mem

NFS, and shall not pl edge, directly or indirect
ot herwise dispose of any such shares of stock of
do so.

2.Mai ntenance oAt Natl|l Wormés during the term of this |

that i1t shal/l cause NFS to have a consolidated t a
accordance with accounting principles generally ac
most recently available audited financial statemen
3. Mai ntenance ofAtLjiagdi diitme.s, whil e any Debt is out ¢
cause NFS to maintain sufficient |liquidity to punc
under any such Debt in accordance with its ter ms,
make available to or arrange for NFS sufficient

obligations in full as and when they fall due.
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4 Wai vl SSAN hereby waives any failure or delay on t

enforcing any of its rights or in making any <cl ain
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5.Not a GuaTrhainst e,egr eement is not, and nothing herein

pursuant hereto by NISSAN shall be deemed to const

payment of any Debt or other obligation, indebt e
character whatsoever of NFS.

6 . Modi fication, Amendmemhi andgfTeeménttmaywy. be modi fi

terminated only by the written agreement of the
contents thereof sent to each rating agency that

with the request by NISSAN or NFS in respect of N
Agency”) ; provided, however, that so |l ong as any I
not be modified, amended or terminated in any man

creditors of such Debt .

7.Ter Biubject to the provisions of Paragraph 6 hereof,
by either party hereto upon giving to the other péa
with a copy thereof to each Rating Agency.

8.Succes¥Ibrs. Agreement herein set forth shall be mut
the mutual benefit of NISSAN and NFS and their res

9. EnforcealBili cyeditors of Debt incurred or assumed
this Agreement shal.l be intended third party be
provided that, the third-party beneficiary right
l'imited to (i) the right to demand that NFS enf or ¢
2, and 3 of this Agreement and (ii) the right to
NFS"s rights under paragraphs 1, 2, and 3 of this
to take timely action to enforce NFS's right wunde

for such enforcement by such creditor.

10Language, Governing L alwhiasn dA gJruere nsedn tc ts hoanl. | be exe
English |l anguage, and shal/l be governed by and co
of Japan. NI SSAN and NFS hereby submit to exclu
District Court in relation to any | egal action o
Agreement . NFS hereby expressly waives any object

jurisdiction.
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I N WI TNESS WHEREOF, the parties hereto have caused
delivered by their respective duly authorized office

written.

NI SSAN MOTOR CO. , LTD.

By:

Akira Sato
Title: VP, Fi nance

NI SSAN FI NANCI AL SERVI CES CO. , LT

By :

Mi noru Nakamur a

Title: President
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