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Ms. Margaret A. Garner
Gibson, Dunn & Crutcher

1050 Connecticut Avenue, N.W,
Washington, D.C. 20036-5306

Re:  Nissan Motor Corporation File #003-0583-35/A21150-35

Dear Ms. Garner:

This letter is in response to your letter dated November 22, 1993, regarding the
proposed offering of American Depository Receipts representing interests in the capital stock
of Nissan Motor Company Ltd. (the "Company") to employees of the Company, pursuant to
the Nissan Motor Corporation Employee Savings Plan.

Based upon the representations made in your letter, the Division of Securities confirms
that the Plan and participation therein is exempt from registration pursuant to § 61-1-14(1)(j)
of the Utah Uniform Securities Act (the “Act").

You should be aware that the Division has taken the position that participation in an
employee stock option plan and exercise of the options pursuant to such a plan constitute two
separate securities or transactions which must comply with the provisions of § 61-1-7 of the

Act.

It should be further noted that this confirmation relates only to the referenced Plan and
shall have no value for future similar offerings. Any different facts or conditions of a
material nature might require a different conclusion.

Very truly yours,

MARK J. GRIFFIN, DIRECTOR
DIVISION OF SECURITIES

Assistant Director
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Mr. Earl S. Maeser
Department of Commercé
Securities Division

160 East 300 South

Salt Lake City, Utah 84111

Re: Nissan Motor Corporation rmpioyee osavaiunys Plan
-- Request for No-Action Letter

Dear Mr. Maeser:

on behalf of Nissan Motor Corporation in U.S.A., a
California corporation (the "Company"), we are writing to
request a no-action letter with respect to the sale or
issuance of securities pursuant to the Nissan Motor
Corporation Employee Savings Plan (the "Plan"). We believe
that the offer, sale or issuance of certain securities in
connection with the Plan will be exempt from the registration
requirements of the Utah Securities Act (the "Act") as set
forth below.

The Plan is qualified under Section 401(k) of the
Internal Revenue Code (the "IRC"). Participating employees
may elect to have from 2% to 10% of their compensation
deferred on a pre-tax basis. This deferred amount will be
contributed to the Plan. Participating employees may also
elect to have from 2% to 10% of their compensation
contributed to the Plan on a post-tax basis, by payroll
deduction. The Company will also make matching contributions
to the Plan, subject to various limitations provided for
under the Plan. Participating employees' contributions will
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be allocated among various investment alternatives, at the
election of the participating employees. Company matching
contributions are invested in the same manner as the
participating employees' voluntary deferrals. The Company
proposes to offer, as an investment alternative under the
Plan, American Depository Receipts ("ADRs") representing
interests in the capital stock of Nissan Motor Company Ltd.
("Nissan"), the parent of the Company, which have been
deposited with a sponsored depository facility established
with Morgan Guaranty Trust Company (the "Deposited
Securities"). For purposes of the Securities Act of 1933,
offers and sales of ADRs are deemed to involve transactions
in both the ADRs and the Deposited Securities. The ADRs are
traded on NASDAQ; the Deposited Securities are listed in
Standard and Poor's Corporation Records.

With respect to the offer and sale of securities by
the Plan to the participating employees, Section 61-1-
14(1) (j) of the Act exempts "any investment contract issued
in connection with an employees' stock purchase, savings,
pension, profit-sharing or similar benefit plan;...".
Therefore, the interests in the Plan appear to be exempt from
the securities registration requirements of Section 61-1-7 of
the Act. We do not believe that under Utah law there is a
separate sale of the ADRs or a deemed sale of the Deposited
Securities to the participating employees, apart from the
interests in the Plan, requiring qualification under the Act.
None of the ADRs or the Deposited Securities will be
distributed to the participating employees. Upon retirement
or other withdrawal from the Plan, participating employees
will receive cash payments representing the value of their
vested interest in the Plan. Therefore, there does not
appear to be a sale of the ADRs or the Deposited Securities
to the participating employees.

Even if there were deemed to be such a sale, we
believe that the exemption under Section 61-1-14(2) (b) is
available. Section 61-1-14(2) (b) exempts nonissuer
transactions in outstanding securities which are listed in
certain recognized securities manuals. The ADRs and the
Deposited Securities are listed under Nissan Motor Co., Ltd.
in Standard and Poor's Corporation Records, which is a
recognized manual under Rule R164-14-2b. As required by Rule
R164-14-2b, the financial statements included in the listing
contained an unqualified auditor's report. Rule R164-14-2b
requires that the listing contain certain information about
the issuer of the securities. Although the ADRs are not
technically issued by Nissan, they represent an interest in
the capital stock of Nissan. The fact that the ADRs are
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listed in the manual under Nissan Motor Co. Ltd. indicates
that Nissan is considered the issuer for purposes of the
listing. The transactions in which the ADRs are acquired by
the Plan and transferred to the accounts of participating
employees are nonissuer transactions, as defined in Section
61-1-13(16), as they are not directly or indirectly for the
benefit of Nissan. The Deposited Securities are already
issued and outstanding. No part of the purchase price paid
by the Plan for the ADRs will be received directly or
indirectly by Nissan. The ADRs purchased on the open market
and the ADRs transferred between participants' accounts are
outstanding securities. Thus, we believe that all the
requirements for the exemption under Rule R164-14-2b are met.

Based on the foregoing discussion, we respectfully
request that your office take no action if the Company
implements the Plan as described herein in Utah. If you need
additional information, please feel free to call me at the
number above. Thank you for your assistance.

Very truly yours,
é @\aXm/a\L
Margafet A. Garner
MAG/ah
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