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KEEPWELL AGREEMENT

This Agreement, made as of June 24, 2003, between Nissan Motor Co., Ltd. (“ NISSAN” ) and Nissan Financial
Services Co., Ltd. (* NFS” ).

WITNESSETH:

WHEREAS, NISSAN owns, directly or indirectly, all of the issued and outstanding stock of NFS;

WHEREAS, NFS has incurred, and intends from time to time to incur, with the authorization of its Board of
Directors, indebtedness for borrowed money through the issuance of debt obligations and borrowings from
financial institutions, and has entered into and intends to enter into certain foreign exchange, swap and
other derivative transactions either related to, or entered into independently of, such issuance and
borrowings, whereby NFS will incur certain obligations to the counterparties thereto (such debt
obligations, borrowings, foreign exchange, swap and derivative obligations shall be collectively referred
to as “ Debt” ); and

WHEREAS, this Agreement constitutes valid and binding obligations of NISSAN and NFS on the terms hereof,
and reflects NISSAN' s intention to provide support as described herein to NFS.

NOW, THEREFORE, in consideration of the foregoing and subject to the terms and conditions herein contained,

the parties hereto agree as follows:

1.  Stock Ownership of NFS. At all times during the term of this Agreement, NISSAN shall own and hold,
directly or through one or more wholly-owned subsidiaries, the entire legal title to and beneficial
interest in all the outstanding shares of stock of NFS having the right to vote for election of the
members of the Board of Directors of NFS, and shall not pledge, directly or indirectly, or in any way

encumber or otherwise dispose of any such shares of stock of NFS nor permit its subsidiaries to do so.

2. Maintenance of Net Worth. At all times during the term of this Agreement, NISSAN agrees that it shall
cause NFS to have a consolidated tangible net worth, as determined in accordance with accounting
principles generally accepted in Japan and as shown in the most recently available audited financial
statements of NFS, of at least JPY 1.

3. Maintenance of Liquidity. At all times, while any Debt is outstanding, NISSAN will cause NFS to
maintain sufficient liquidity to punctually meet its payment obligations under any such Debt in
accordance with its terms, or, where necessary, NISSAN will make available to or arrange for NFS

sufficient funds to enable NFS to meet such obligations in full as and when they fall due.

4.  Waiver. NISSAN hereby waives any failure or delay on the part of NFS in asserting or enforcing any of

its rights or in making any claims or demands hereunder.
5.  Not a Guarantee. This Agreement is not, and nothing herein contained and nothing done pursuant hereto

by NISSAN shall be deemed to constitute, a guarantee by NISSAN of the payment of any Debt or other

obligation, indebtedness or liability of any kind or character whatsoever of NFS.
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6. Modification, Amendment and Termination. This Agreement may be modified, amended or terminated only
by the written agreement of the parties hereto, with a copy of the contents thereof sent to each
rating agency that has issued any rating in accordance with the request by NISSAN or NFS in respect of
NFS or any of its Debt (the “ Rating Agency” ); provided, however, that so long as any Debt shall be
outstanding, it shall not be modified, amended or terminated in any manner adverse to the interests of

the creditors of such Debt.

7. Term. Subject to the provisions of Paragraph 6 hereof, this Agreement may be terminated by either
party hereto upon giving to the other party 30 days’ prior written notice, with a copy thereof to
each Rating Agency.

8.  Successors. This Agreement herein set forth shall be mutually binding upon and inure to the mutual

benefit of NISSAN and NFS and their respective successors.

9.  Enforceability. All creditors of Debt incurred or assumed by NFS during the term of this Agreement
shall be intended third party beneficiaries of this Agreement; provided that, the third-party
beneficiary right of any such creditor shall be limited to (i) the right to demand that NFS enforce
NFS' s rights under paragraphs 1, 2, and 3 of this Agreement and (ii) the right to proceed against
NISSAN to enforce NFS’ s rights under paragraphs 1, 2, and 3 of this Agreement if NFS fails or refuses
to take timely action to enforce NFS' s right under this Agreement following demand for such

enforcement by such creditor.

10. Language, Governing Law and Jurisdiction. This Agreement shall be executed in the English language,
and shall be governed by and construed in accordance with the laws of Japan. NISSAN and NFS hereby
submit to exclusive jurisdiction of the Tokyo District Court in relation to any legal action or
proceedings arising out of this Agreement. NFS hereby expressly waives any objection against its

submission to such jurisdiction.
IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and delivered by their

respective duly authorized officers as of the day and year first above written.

NISSAN MOTOR CO., LTD.

By:

Akira Sato
Title: VP, Finance

NISSAN FINANCIAL SERVICES CO., LTD.

By:

Minoru Nakamura
Title: President
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