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Information relevant to this presentation

Cautionary Note on Forward-Looking Statements: This presentation and related comments by management may include “forward-looking 
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. We caution readers not to place undue reliance on forward-
looking statements. Statements including words such as “anticipate,” “appears,” “approximately,” “believe,” “continue,” “could,” “designed,” “effect,” 
“estimate,” “evaluate,” “expect,” “forecast,” “goal,” “initiative,” “intend,” “may,” “objective,” “outlook,” “plan,” “potential,” “priorities,” “project,” 
“pursue,” “seek,” “should,” “target,” “when,” “will,” “would,” or the negative of any of those words or similar expressions to identify forward-looking 
statements represent our current judgment about possible future events. In making these statements we rely upon assumptions and analysis based on 
our experience and perception of historical trends, current conditions and expected future developments, as well as other factors we consider 
appropriate under the circumstances. These statements are not guarantees of future performance; they involve risks and uncertainties and actual 
events or results may differ materially from these statements. Factors that might cause such differences include, but are not limited to, a variety of 
economic, competitive and regulatory factors, many of which are beyond our control and are described in our Annual Report on Form 10-K for the year 
ended December 31, 2018, as well as additional factors we may describe from time to time in other flings with the U.S. Securities and Exchange 
Commission. We undertake no obligation to update publicly or otherwise revise any forward-looking statements, whether as a result of new 
information, future events or other factors that affect the subject of these statements, except where we are expressly required to do so by law.

Non-GAAP Financial Measures: See our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 and our subsequent filings with the 
Securities and Exchange Commission for a description of certain non-GAAP measures used in this presentation, including EBIT-adjusted, Core EBIT-
adjusted, EPS-diluted-adjusted, ETR-adjusted, ROIC-adjusted and adjusted automotive free cash flow, along with a description of various uses for such 
measures. This presentation also references the non-GAAP measure Net Income-Adjusted, which is used by management and can be used by investors 
to compare our performance to adjusted automotive free cash flow in order to assess our cash conversion rate. Net income-adjusted is calculated as net 
income (loss) attributable to stockholders, excluding the results from discontinued operations, net of tax and GM Cruise EBIT-adjusted, and adjusted for 
management actions that are considered special for EPS-diluted-adjusted purposes. Our calculation of these non-GAAP measures are set forth within 
these reports and may not be comparable to similarly titled measures of other companies due to potential differences between companies in the 
method of calculation. As a result, the use of these non-GAAP measures has limitations and should not be considered superior to, in isolation from, or as 
a substitute for, related U.S. GAAP measures



Creating shareholder value

AUTONOMOUS VEHICLES, ELECTRIFICATION, 
CONNECTIVITY/DATA 

TRUCKS, CADILLAC, ADJACENCIES, 
CHINA, IMPROVING REST OF WORLD



Agenda

2020 Cadillac XT6 Sport



2019 Cadencing

2019 Silverado Custom Trailboss



Key drivers of 2019 cadencing

HD downtime

China inventory

LD volume 

Transformation cost savings

FSSUV volume

FSSUV downtime 

Lower China EI

Transformation cost savings

No launch related downtime

LD/HD/FSSUV volume   

Transformation cost savings

New China launches 

New Blazer & XT6

Global Family of Vehicles 



2019 Cash flow

Expect to achieve full-year guidance

($3.9B)

$4.5B - $6.0B

EBIT Improvement 
Working Capital Rewind
China & GMF Dividends

2019 Guidance

Q1-19



Cash conversion 

Expect to improve cash conversion in 2019, 
Capex efficiencies further improve in 2020 and beyond

Capex -
depreciation

Pension outflow -
Pension income GMF earnings -

GMF dividend

Note: AAFCF denotes Adjusted Automotive Free Cash Flow.



Truck Update

2020 Chevrolet Silverado 2500 HD LT



Truck SAAR diverging from light-duty vehicle SAAR

Truck market remains resilient

12.2% 12.2% 12.4% 13.4% 13.6%
FSPU % of 

LV Industry:

Source: Wards



2019 GMC Sierra AT4



Strong market share across all truck segments

Delivering vehicles and experiences that customers want

Source: JD Power PIN for 2018



Improvements from K2 to T1 trucks

Increased LD capacity ~20K units

Increased HD capacity ~40K units 

Increased crew cab mix ~10ppts

Expanded offerings with new trims 
(AT4, Trail Boss, RST)

2019 GMC Sierra AT4



Truck launch rollout

Mid-2019: Crew cabs 

Late 2019: Double & 
regular cabs

Q3 2018: High-trim crew cabs

Early 2019: Double cabs

Mid-2019: Regular cabs & Diesel

Coming in 2020

2019 Chevrolet Silverado Offerings



Strategically increasing richer mix share

High-value (<$35K) High-feature ($55K+)

V
o

lu
m

e

High-volume

Source: Internal estimates 



Only OEM with two brand truck strategy

SILVERADO

• Focus on affordability and core 
of the market

• Custom and Custom Trail Boss 
trims well received

• New RST and LT Trail Boss trims 
to complement LT

SIERRA

• Focus on share leadership 
in >$50K price range

• Innovative product attributes 
reinforce Professional Grade 

• New AT4 sub-brand and Denali 
trim exceeding planned 
penetration by 10 points each



Duncan Aldred

2019 GMC Sierra AT4







SEGMENT FIRST! INDUSTRY FIRST!SEGMENT FIRST!

MULTI-COLOR 
HEAD-UP DISPLAY

REAR CAMERA 
MIRROR

MULTIPRO
TAILGATE

PROGRADE TRAILERING
CARBONPRO 

BOX

MOST INNOVATIVE LD PICKUP IN THE MARKET

WORLD’S FIRST! MOST COMPREHENSIVE!



ATTACK THE TOP END OF THE MARKET 

THE ULTIMATE EXPRESSION OF PROFESSIONAL GRADE

THE PIONEER OF PREMIUM OFF ROAD





“The aggressive body style and the inside 
were amazing so far. I love it.”

Purchase Influencers: “… it came down to Heads up display.” | “The Multipro tailgate.”

“You guys really killed it with the tailgate is 
awesome overall I love my trucks.”

2019 Sierra  Early Buyer Study | March 2019





CREATING BUZZ WITH LAUNCH STRATEGY

“GMC DEBUTS 
THE 2019 SIERRA:

GOES UPSCALE 
AND HIGH TECH” 

“2019 GMC SIERRA 
1500 DENALI HAS 

A BOX FULL OF 
WONDERS” 

“TOP 5 FEATURES 
THAT MAKE IT 

UNLIKE ANY OTHER 
PICKUP TRUCK” 

“IF ASTON MARTIN MADE 
A TRUCK, THEY WOULD 

MODEL THEIR TRUCK 
AFTER THE AT4”

“IT’S MORE AGGRESSIVE –
BUT STILL QUITE REFINED 

LOOKING”

“DESPITE ITS OFF-
ROAD-READINESS, 

THE RIDE IS 
SMOOTH”









GMC Sierra is THE Premium Truck

Next Generation LD launch has been 
strong – Now just beginning the 
“accelerate” phase

Next Generation HD launches this 
summer – Game changer for GMC



Downturn 
Protection

2019 Cadillac XT4 Premium Luxury 



Well positioned to perform through a downturn

Efforts further improve downturn EBIT & AAFCF

Increased capacity utilization

More variable cost structure

Simplified operating & management structure

Stronger adjacencies including GMF and CCA

Improved fuel economy of trucks/SUVs

Exited/restructured underperforming businesses

I M P R O V E M E N T S  S I N C E  L A S T  D O W N T U R N

Improved credit ratings

Increased Revolver

Lower net debt

Reduced pension obligation



Core principles during a downturn

Continue 
investments through

the cycle 

Maintain 
dividend 

No Revolver 
draw

Generate positive 
EBIT-adj. globally 

& in GMNA

E X P E C T  T O :

32

2019 GMC Sierra Denali



Downturn assumptions

EBIT

Impact under moderate downturn:

Volume 25% industry decline over two years

Price ~1% - 2%

Mix Shift from Trucks to Crossovers and Cars

Cost ~$3B of savings

FCF
MWC In-line with volume decline

CapEx ~3% reduction; non-product

2008-2009 impact 
Shift from Trucks and 

Crossovers to Cars

2008-2009 impact 
~2%



GM downturn impact 

Expect positive EBIT and breakeven AAFCF (ex. WC timing)

~Breakeven downturn 
AAFCF ex. WC timing

Y E A R  1 :  U N D E R  A  2 5 %  I N D U S T R Y  R E D U C T I O N



Downturn sensitivity

Pricing pressures:
100bps Δ→ ~($1B) impact

Shift away from trucks:
100bps Δ→ ~($0.5B) impact

2020 Cadillac CT5 Premium Luxury



Track-record of strategic pension de-risking actions 

2012: Settled $28B of pension obligations

2016: Contributed $2.0B to US plan

2017: Active Opel/Vauxhall employees’ 
pension assumed by PSA Groupe

2018: Pre-funded $0.6B to non-US plan

No significant mandatory US 
contributions over the next 5 years

Obligation naturally shrinking

Plan assets: ~70% not significantly exposed 
to interest rate risk & low equity exposure (~10%)

2019 Cadillac XT4



Summary

2020 Chevrolet Camaro SS




