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• The following presentation is governed by the language on the chart
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• GM is a compelling investment opportunity

• Earnings have grown in 2014 and 2015, and we expect that trend to continue

• We have best in industry capital allocation framework

• All underpinned by transparency, disciplined capital spending and our commitment to
return all excess free cash flow to our owners

• And, we are positioned to sustain solid performance through the cycle - - much different
company today vs. 2007
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• Q4 Global deliveries were up 4.4% Y-O-Y driven primarily by China where retail sales
were up 14.2% and North America where deliveries were up 8.6%, partially offset by
South America as the region continues to experience macroeconomic volatility

• Market share increased 20 bps. Y-O-Y in Q4; driven primarily by market share growth in
China partially offset by lower market share in South America and Europe

• Net Revenue was $39.6 billion, roughly flat Y-O-Y driven by unfavorable FX impact;
holding FX constant Net Revenue would have been up $2.4 billion

• EBIT-Adjusted $2.8 billion and EBIT-Adjusted margin 7.0% were quarterly records, up
$0.4 billion and 0.9 percentage points Y-O-Y respectively

• Diluted EPS Adjusted was $1.39, up 17% in Q4 and $5.02, up 65% for the CY, vs. the prior
year respectively

• Adjusted Automotive Free Cash Flow was a net outflow of $0.3 billion (see slide 23)
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• Net Revenue was $39.6 billion, roughly flat Y-O-Y driven by unfavorable FX impact; holding FX
constant Net Revenue would have been up $2.4 billion

• CY Net Revenue was $152.4 billion, down Y-O-Y driven by unfavorable FX impact;
holding FX constant Net Revenue would have been up $5.8 billion

• Operating income of $1.9 billion was up approximately $600 million in Q4 Y-O-Y, driven by
strong operating performance

• Diluted EPS was $3.92, including favorable impact of $2.53 due to special items

• Q4 records for EBIT-Adjusted and EBIT-Adjusted margin of $2.8 billion and 7.0%, respectively

• CY 2015 records for EBIT-Adjusted and EBIT-Adjusted margin of $10.8 billion and 7.1%, up $1.5
billion and 110 bps. vs. CY 2014 excluding impact of 2014 recall-related expenses

• Adjusted Automotive Free Cash Flow was a net outflow of $0.3 billion in Q4, and a net inflow of
$2.2 billion for the CY

• FCF was adversely impacted by various litigation settlements, increased capex, and
UAW ratification bonuses
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• Consolidated Q4 2015 Net Revenue was approximately flat Y-O-Y, key drivers included:

• Volume – Consolidated wholesales decreased 60K units, as the increased volume
in North America was more than offset by lower volumes in South America and
Europe

• Mix – increased $1.3 billion primarily driven by favorable mix in GMNA
associated primarily with increased full-size SUVs and full-size pick-ups partially
offset by an increase in rental cars sold at auction

• Price – increase was primarily related to favorable pricing in GMSA and GME

• GM Financial – increase primarily due to growth in lease portfolio

• FX – decrease related to unfavorable foreign currency translation, primarily
associated with the Brazilian Real, Euro, Canadian Dollar, Mexican Peso, and
Australian Dollar
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• Special items had a net after-tax favorable impact on Net Income to Common
Stockholders of $4.0 billion in Q4 ’15 or $2.53  per share

• Net valuation allowance releases of $3.8 billion primarily related to Europe

• Diluted EPS Adjusted was $1.39, up 17% in Q4 and $5.02, up 65% for the CY

• Q4 ‘15 weighted average share count of 1.597 billion – down Y-O-Y reflecting
impact of share repurchase program
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• Consolidated EBIT-Adjusted improved to a Q4 record $2.8 billion and Consolidated EBIT-
Adjusted margin improved to a Q4 record 7.0%, up 90 bps vs. Q4 a year ago

• CY Consolidated EBIT-Adjusted and EBIT-Adjusted margins improved to records
of $10.8 billion and 7.1%, respectively

• Consolidated wholesales for Q4 decreased 60K units, as lower sales in Brazil and Russia,
were partially offset by increased U.S. volume

• Global market share increased Y-O-Y driven primarily by an increase in China partially
offset by lower share in South America
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• Consolidated Q4 2015 EBIT-Adjusted increased approximately $0.4 billion Y-O-Y, key
drivers included:

• Volume – positive impact from increased wholesales in North America, partially
offset by GMSA, GMIO, and GME

• Mix – flat as favorable mix in South America was offset by International
Operations

• Price – positive impact primarily due to favorable pricing in GMSA & GME

• Cost – primarily related to material & logistics cost performance, partially offset
by material costs on new products as well as higher engineering and marketing
associated with launches

• Non-raw material & logistics cost performance was favorable $0.7 billion
in Q4 and raw material costs were favorable $0.2 billion in Q4 Y-O-Y

• Other – primarily related to FX associated with Russian Ruble, Euro, and Brazilian
Real
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• GMNA achieved Q4 record performance for EBIT-Adjusted and EBIT-Adjusted margins

• GME posted improved results

• GMIO performance was flat Y-O-Y with continued strong results in China (see slide 18)

• GMSA performance decreased to approximately breakeven

• GMF continues to contribute solid earnings

• Corp sector down Y-O-Y due to absence of FX hedging gains in Q4 2014
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• Market share in the U.S. was 17.3%, while retail share was 16.8% in Q4

• Retail market share increased approximately 50 bps vs. Q4 2014 led by strong
demand for mid-size and full-size pickups; overall share remained flat as the
increase in retail share was offset by a planned reduction in less profitable rental
fleet sales

• Incentives were 11.0% of ATP (101% of industry avg.) in Q4 ‘15, compared to
11.2% of ATP (110% of industry) in Q4 ’14

• ATPs increased by nearly $500 per unit compared to Q4 ’14

• For the CY, incentives as a percentage of ATP were up 0.3 pts., less than industry; ATPs
were up nearly $800 vs. CY 2014
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• Q4 GMNA EBIT-Adjusted achieved a Q4 record of $2.8 billion

• Q4 Net Revenue was also a Q4 record at $27.7 billion, driven by increasing volume and
strong demand for our products

• Q4 EBIT-Adjusted margin was a Q4 record of 10%, which was the tenth consecutive
quarter of Y-O-Y margin improvement based on core performance

• For the CY GMNA achieved a record EBIT-Adjusted margin of 10.3%, reaching the
target of 10% margins one year ahead of schedule

• U.S. dealer inventory decreased 44K units compared to Q3 2015, and decreased more
than 100K units vs Q4 2014

• Days supply at the end of the quarter was 61 days

• Wholesales increased 64K units, driven primarily by full-size & mid-size trucks and
impact associated with planned reduction in less profitable rental fleet sales

• Market share for North America was 16.9%
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• Drivers of GMNA’s EBIT-Adjusted improvement:

• Volume – favorable impact associated with an increase of 64K units, driven
primarily by mid-size and full-size trucks, and net increase in rental fleet
wholesales compared to Q4 ’14

• Mix and Price were flat compared to the prior year quarter

• Cost – primarily includes favorable material & logistics cost performance,
partially offset primarily by increased engineering, advertising, and other misc.
items
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• GME financial results improved Y-O-Y

• Wholesales decreased 23K units, as increases in Belgium, France, and Germany, were
more than offset by lower volumes in Russia compared to Q4 2014

• Market share decreased 50 bps to 5.8% for Q4 2015 compared to Q4 2014, impacted by
winding down operations in Russia and lower Chevrolet Europe volumes

• Opel / Vauxhall brand posted best European sales since 2011 and market share
increased for the third consecutive year
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• GME Q4 EBIT-Adjusted increased approximately $0.1 billion Y-O-Y, key drivers included:

• Volume – down driven by 23K lower wholesales primarily related to Russia

• Price – driven by favorable pricing on recently launched products

• Cost – favorable material cost performance and absence of restructuring
expense, partially offset by unfavorable increased material cost on recently
launched vehicles
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• GMIO Q4 EBIT-Adjusted was flat Y-O-Y

• China equity income increased to $0.6 billion driven by strong demand for our
recently launched SUVs and MPVs

• China JV net income margins remained strong at 8.6% for the quarter and 9.5%
for the CY

• Wholesales in the region decreased 20K units, driven by South Korea, India, and
Africa, partially offset by Australia

• China wholesales (including exports) increased 191K units and retail deliveries in
China were up 14.2% compared to Q4 ’14, and up 5.2% for the CY

• Market share was 10.9% in the region; China market share was 15.0% as
calculated using wholesale deliveries

• GM regained the position as #1 automaker in China for the CY as market share
increased to 14.9%, up 20 bps. vs. CY 2014
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• GMIO Q4 EBIT-Adjusted was flat Y-O-Y, key drivers included:

• Volume – negative impact due to lower wholesale volumes driven by South
Korea, India, and Africa, partially offset by Australia

• Mix – unfavorable impact primarily related to country mix including
proportionally lower sales in the Middle East

• Cost – positive impact primarily related to material & logistics cost savings and
lower Chevrolet Europe operating costs

• Other – positive impact primarily attributable to increased China equity income
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• GMSA EBIT-Adjusted was approximately breakeven for Q4 2015 despite challenging
macroeconomic conditions

• Wholesales decreased 81K units, driven primarily by 37% decrease in Brazil

• Market share increased to 15.9% in Q4 ’15 vs. Q3 ‘15

• The company has taken aggressive actions to mitigate the challenges and improve our
profitability

• Labor cost reduction of 20%

• Production cuts of approximately 35% (legacy product focused)

• Pricing as appropriate

• Additional actions to be implemented as appropriate
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• GMSA Q4 EBIT-Adjusted improved Y-O-Y, key drivers included:

• Volume – wholesales decreased 81K units, driven primarily by 37% decrease in
Brazil

• Mix – driven by favorable vehicle and country mix

• Price – positive impact driven by aggressive price increases to offset inflationary
and foreign exchange pressures

• Cost – favorable costs driven primarily by improved manufacturing performance

• Other – unfavorable FX primarily driven by Brazilian Real
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• GMF continued to expand its captive presence with GM customers and dealers and
increased its penetration of GM’s retail sales in both segments, particularly North
America

• Net revenue increased to $1.9 billion in Q4 2015 and $6.5 billion for CY 2015, both
records

• EBT-Adj. increased nearly $50 million, or 40% in Q4 2015, and approximately $30 million
for the CY compared to 2014

• Experienced stable credit performance in both the North America and International
segments
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• Adjusted Automotive Free Cash Flow decreased to a net outflow of $0.3 billion in Q4,
key drivers of decrease included:

• Q4 FCF vs. 2014 was adversely impacted primarily by UAW ratification bonus
payments of $0.4 billion, recall-related litigation settlements of $0.3 billion,
higher capex of $0.5 billion, and working capital and other related timing items

• Adjusted Automotive Free Cash Flow decreased to a net inflow of $2.2  billion in CY
2015, key drivers of decrease included:

• CY 2015 FCF vs. 2014 was adversely impacted by higher recall-related cash
payments of $0.9 billion, higher capex of $0.8 billion, and UAW ratification bonus
payments of $0.4 billion, partially offset by favorable working capital and other
related timing items

• CY 2015 FCF excluding total recall-related cash payments of $2.5 billion was $4.7
billion
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• Year end automotive liquidity remains strong at $32.5 billion

• Change in automotive liquidity compared to YE 2014 relates to the following:

• Automotive Adjusted FCF $2.2 billion

• Share repurchases $(3.5) billion

• Dividends paid $(2.2) billion

• Effect of foreign currency $(1.4) billion

• Increase in available credit facilities of $0.2 billion

• Achieved target cash balance of ~$20 billion
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• Global pension obligation decreased approximately $9 billion to $95 billion
• The global pension plans are approximately 78% funded

• U.S. pension obligation decreased approximately $5 billion to $71 billion
• The U.S. plans are approximately 85% funded
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• 2015 was a record year, with total company and GMNA achieving record EBIT-Adjusted
CY performance

• GME posted improved results

• GMIO performance improved led by strong results in China despite moderating industry
demand

• GMSA performance was down due to increasingly challenging macroeconomic
conditions, especially in Brazil

• GMF continues to contribute solid earnings

• Corp sector unfavorable Y-O-Y primarily due to absence of FX hedging gains in 2014
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• Consolidated EBIT-Adjusted improved to a record $10.8 billion and Consolidated EBIT-
Adjusted margin improved to a record 7.1%, up 2.9 pts. vs. a year ago

• Consolidated wholesales for the CY decreased 157K units, primarily driven by lower
volumes in Brazil and Russia, partially offset by increased U.S. volume

• Global market share decreased Y-O-Y driven primarily by South America, partially offset
by increased market share in China
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• Consolidated CY 2015 EBIT-Adjusted increased approximately $4.3 billion Y-O-Y, key drivers
included:

• Volume – positive impact from increased wholesales in North America, were partially
offset by lower volumes in GMSA and GMIO

• Mix – favorable impact in North America and South America, were partially offset by
Europe

• Price – positive impact primarily due to favorable pricing in GMSA & GME, partially
offset by unfavorable carryover price in GMNA

• Cost – primarily related to material & logistics cost performance, lower recall-related
charges, partially offset by material costs on new products and other fixed costs

• Non-raw material & logistics cost performance of $2.3 billion in the CY, ahead
of target

• Raw material and fuel costs were favorable $0.6 billion

• Other – primarily related to FX associated with Australian Dollar, Russian Ruble,
Colombian Peso, Brazilian Real, and Euro
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• Strong performance in North America has ignited a debate on the sustainability of the
U.S. industry

• Industry fundamentals and U.S. economy supportive of a strong SAAR of 17+ million
units going forward

• GM is very aware that downturns are difficult to predict…that is why we are planning
and running our business to enable sustained performance through the cycle
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• Significant savings in 2015 and 2016. On track to achieve ~$5.5 billion of efficiencies by
2018, more than offsetting incremental investments in engineering, brand building, and
technology related costs

• Fixed Costs have been relatively flat and we expect that to continue

• Focused on profitable retail growth and foregoing lower margin fleet sales

• We have a much more flexible workforce than in the past that will allow us to react
quickly to changing market conditions

• Dealer inventories down 100K units or 14% at year end 2015 vs. year end 2014

• A number of cycle independent growth opportunities being executed
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• CY 2015 was a record year, with GM achieving several Q4 and CY financial records

• GM returned approximately $5.7 billion of capital to shareholders through share
repurchases and dividends

• CY 2016 we expect improved total company EBIT-Adjusted, EBIT-Adjusted margins, and
Adjusted Auto FCF

• We reaffirm guidance of $5.25 to $5.75 range for CY 2016 EPS-Adjusted
• Expect similar cadence of earnings as past several years; Q1 seasonally weaker,

Q2 and Q3 stronger, and Q4 about average
• Q1 results in GMNA will be impacted by UAW related restructuring of

~$250M as well as launch related expenses
• Adjusted Auto FCF expected to following normal seasonal cadence, with

Q1 2016 expected to be similar to Q1 2015
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• GM is a compelling investment opportunity

• Earnings have grown in 2014 and 2015, and we expect that trend to continue

• We have best in industry capital allocation framework

• All underpinned by transparency, disciplined capital spending and our commitment to
return all excess free cash flow to our owners

• And, we are positioned to sustain solid performance through the cycle - - much different
company today vs. 2007
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