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Q2 global deliveries were flat Y-O-Y, driven primarily by the strategic reduction of less profitable daily rental
sales in North America offset by increased volumes in GMSA due to the strength of the Chevrolet brand.
• Q2 market share is flat Y-O-Y, driven primarily by our strategy to reduce volumes into the daily-rental
channel in GMNA offset by increased share in GMSA.
Q2 net revenue was $37.0 billion, down $0.4 billion Y-O-Y, driven primarily by decreased wholesale volumes
in North America partially offset by strong mix and continued growth of GM Financial.
• H1 net revenue of $74.3 billion, up $3.9 Y-O-Y billion due primarily to strong mix, and growth at GM
Financial, partially offset by reduced wholesale volumes.
Q2 operating income of $2.6 billion, down $0.4 billion Y-O-Y.
• H1 operating income of $5.5 billion, up $0.5 billion Y-O-Y.
Q2 EPS-diluted of $1.60 per share, down $0.14 and EPS-diluted-adjusted of $1.89 per share, up $0.10.
• H1 EPS-diluted of $3.35 per share, up $0.37 Y-O-Y and EPS-diluted-adjusted of $3.64 per share, up $0.59
Y-O-Y.
Strong Q2 EBIT-adjusted of $3.7 billion, down $0.2 billion primarily due to lower volumes in North America,
partially offset by strong mix and improved cost.
• Record H1 EBIT-adjusted of $7.2 billion, up $0.6 billion Y-O-Y, due primarily to strong pricing and cost
performance in North America.
Q2 adjusted automotive free cash flow of $2.6 billion down $0.7 billion primarily due to higher capital
expenditures of $0.4 billion and a decrease of $0.3 billion in automotive net income.
• H1 adjusted automotive free cash flow of $2.0 billion up $0.3 billion Y-O-Y primarily due to an increase of
$0.4 billion automotive net income.
Return on invested capital-adjusted (ROIC-adjusted) of 30.4%, down 210 bps Y-O-Y, well above our 2017
target of 25%.
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Q2 2017 EPS-diluted was $1.60 per share, down $0.14 per share Y-O-Y.
Results include three special items for Q2 and H1 of 2017.
• GMIO restructuring of $0.4 billion (after tax) related to the strategic decision to
rationalized our core operations by exiting or significantly reducing our presence in various
international markets to focus our resources on opportunities expected to deliver higher
returns. The adjustment primarily consists of asset impairments, dealer restructuring,
sales incentives, inventory provisions, dealer restructuring, employee separations and
other contract cancelation costs in India and South Africa.
• Ignition switch recall related legal matters of $0.1 billion (after tax).
• Venezuela deconsolidation of less than $0.1 billion (after tax) due to ceasing operations
and terminating employment relationships in Venezuela.
EPS-diluted-adjusted was $1.89 per share, up $0.10 Y-O-Y due to improved adjusted income
and lower share count.
Q2 2017 weighted average share count was 1.52 billion shares – down more than 60 million
shares Y-O-Y reflecting the impact of the share repurchase program.

7

Q2 consolidated net revenue decreased $0.4 billion. Key drivers included:
• Volume – $3.0 billion unfavorable due to decreased wholesales primarily in North
America (110,000 units). North American wholesales decreased primarily due to
decreased net off-lease rental car sales, and wholesales of the Chevrolet Malibu and
Cruze, partially offset by increased wholesales of the Chevrolet Equinox, GMC Acadia
and full-size trucks.
• Mix – favorable primarily in North America due to decreases in in off-lease rental car
activities and sales of the Chevrolet Malibu and Cruze, partially offset by the Chevrolet
Equinox.
• GM Financial – continued top line growth as GMF expands its portfolio and executes the
transition to a full-captive finance company.
• Other – due primarily to favorable FX in South America.
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Consolidated EBIT-adjusted of $3.7 billion, down $0.2 billion Y-O-Y primarily due to reduced
wholesale volume in North America.
Consolidated EBIT-adjusted margin remained strong at 10.0%, down 30 bps Y-O-Y.
Trailing four-quarter consolidated EBIT-adjusted margin of nearly 9%.
Consolidated wholesales for Q2 decreased 99,000 units, primarily driven by decreased
wholesales in North America related to the strategic reduction in daily rental car sales.
Global market share remained flat Y-O-Y.
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Drivers of the change in Consolidated EBIT-adjusted include:
• Volume – unfavorable due to 99,000 unit decrease in wholesales, primarily driven by lower wholesales in
North America related to the strategic reduction in daily rental car sales.
• Mix – favorable primarily in GMNA due to a decrease in off-lease rental car activity.
• Price – favorable price for majors in GMNA and favorable price due to FX in GMIO and GMSA, partially
offset by unfavorable price on carryover products in GMNA.
• Cost – cost performance of $0.8 billion partially offset by raw material headwinds of $0.2 billion and
unfavorable material majors of $0.3 billion.
• H1 cost performance was favorable by $1.4 billion partially offset by $0.5 billion in unfavorable
material majors and $0.4 billion in raw material headwinds.
• Other – unfavorable primarily due to weakening of the Mexican Peso and Canadian dollar.
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Strong consolidated EBIT-adjusted of $3.7 billion:
• GMNA generated EBIT-adjusted of $3.5 billion, down $0.3 billion Y-O-Y, with wholesales
down 110,000 units.
• GMIO results improved $0.2 billion Y-O-Y to $0.3 billion with increased equity income and
improved results from consolidated international operations.
• GMSA generated breakeven results, an improvement of $0.1 billion Y-O-Y, while continuing
to operate in a challenging macroeconomic environment.
• GMF Q2 EBT-adjusted was a record $0.4 billion, an improvement of $0.1 billion Y-O-Y.
• Corporate/Eliminations Q2 EBIT-adjusted was $(0.5) billion, down $0.3 billion Y-O-Y due to
increased spending on autonomous and other future of mobility initiatives.
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Total market share in the U.S. was 16.4% during H1, up 10 bps Y-O-Y.
Retail market share was flat during H1 at 16.5%. GM launched the high volume Chevrolet Equinox
in Q2 2017, and will launch the Chevrolet Traverse, GMC Terrain and Buick Enclave in the second
half of 2017.
GM demonstrated its discipline on incentive spending as incentives as a percentage of ATP was
near industry average at 1.01 during Q2 2017.
Average transaction prices exceeded $35,000/vehicle and exceeded industry average by more than
$3,400/vehicle during Q2 2017.
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North America generated very strong EBIT-adjusted of $3.5 billion with 12.2% EBIT-adjusted
margin, while wholesales were down 110,000 units (11%) and net revenue was down $1.8 billion
(5.9%).
• GMNA has an average EBIT-adjusted margin of 11.0% for the last four quarters.
• U.S. dealer inventory increased 273,000 units from the prior year due to production supporting
GM’s high volume crossover launches, and the build of full-size pickup inventory in advance of
the previously announced plant shutdown for re-tooling for the next generation pickup.
• We expect year-end 2017 day’s supply to be well positioned at ~70 days with an
improved mix of trucks and crossovers and less passengers cars than year-end 2016.
• Wholesales decreased 110,000 units, primarily due to decreased net wholesale volumes
associated with a decrease in off-lease rental car sales (69,000 units), and reduced volume of
the Chevrolet Malibu and Cruze, partially offset by strong sales of the new Chevrolet Equinox
and GMC Acadia, as well as full-size trucks.
• Market share for North America was 15.7%, down 30 bps Y-O-Y, primarily due to the net
impact of the planned reduction of sales into the daily-rental channel.

13

Drivers of the change in GMNA EBIT-adjusted include:
• Volume – unfavorable due to 110,000 unit decrease in wholesales. The primary drivers are
decreased net wholesale volumes associated with a decrease in off-lease rental car sales (69,000
units), and reduced volume of the Chevrolet Malibu and Cruze, partially offset by strong sales of the
new Chevrolet Equinox and GMC Acadia, as well as full-size trucks.
• Mix – favorable primarily due to a decrease in off-lease rental car activity.
• Cost – favorable cost performance of $1.0 billion, partially offset by raw material headwinds of $0.2
billion and unfavorable material majors of $0.2 billion due to the launch of the Chevrolet Equinox.
• H1 cost performance of $1.8 billion partially offset by $0.5 billion in unfavorable material
majors and $0.3 billion in raw material headwinds.
• Net majors (price and cost) expected to be favorable in the H2 2017 as we launch our high
volume Chevrolet Equinox and Traverse.
• Other – unfavorable primarily due to weakening of the Mexican Peso and Canadian dollar.
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GMIO EBIT-adjusted performance improved $0.2 billion Y-O-Y to $0.3 billion.
• China equity income was flat Y-O-Y at $0.5 billion:
• Wholesales were up 26,000 units due to the strength of the Cadillac and Baojun
brands as well as SUVs and luxury vehicles, offset by weakness in demand for
small passenger and mini-commercial vehicles.
• We expect at least 5% carryover pricing pressure for the year, partially offset by
the growth of Cadillac and key products including the Malibu XL, Buick LaCrosse
and GL8 as well as an intense focus on cost efficiencies.
• Consolidated international operations results were $0.1 billion favorable Y-O-Y:
• Improved performance in pricing and FX more than offset lower wholesale
volume and macro-economic difficulties in our Middle East Operations as a
result of low global oil prices.
• We expect the India and South Africa restructuring announcements to generate
$0.1 billion of run rate EBIT-adjusted improvements on an annual basis.
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Drivers of GMIO’s EBIT-adjusted performance:
• Volume – Wholesale volume down 20,000 units (11%) primarily due to decreased
wholesale volumes in the Middle East.
• Price and Other – favorable primarily due to FX.
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GMSA achieved breakeven EBIT-adjusted results in Q2 2017, in a macroeconomic
environment that continues to be challenging.
• Wholesales increased 23% Y-O-Y, increasing net revenues by $0.7 billion.
• The South American industry grew 13% to over 1.0 million units and GMSA gained 70 bps
of market share to 15.9% based on the strength of the Chevrolet brand.
• We believe the current industry level of Brazilian SAAR of 2.2 million units represents a
new breakeven point for our GMSA business, which is approximately 40% lower than
2012.
• We expect our H2 results to improve Y-O-Y driven by a modest industry recovery and the
strength of our portfolio and brand.
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Drivers of GMSA’s EBIT-adjusted performance:
• Volume – stronger industry and share growth in the key Brazilian and Argentine markets
led to increased volume.
• Mix – favorable mix driven by shift in sales from legacy to new portfolio.
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Record net revenue of $3.0 billion, up $0.9 billion and record EBT-adjusted of $0.4 billion,
up $0.1 billion in Q2 2017, as GM Financial continues to execute on its full captive strategy.
Earning assets grew from more than $22 billion to $80.5 billion from Q2 2016.
GM Financial continued to expand its captive presence with GM customers and dealers and
increased its penetration of GM’s retail sales by approximately 800 basis points
Y-O-Y.
Credit losses and retail delinquencies remain stable in both North American and
International portfolios.
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Q2 adjusted automotive free cash flow was $2.6 billion, down $0.7 billion Y-O-Y primarily due
to $0.4 billion of additional capital expenditures and $0.3 billion of lower automotive net
income.
H1 adjusted automotive free cash flow was $2.0 billion, up $0.3 billion Y-O-Y primarily due to
$0.4 billion of higher automotive net income offset by $0.1 billion of higher capital
expenditures.
We expect that post European transaction run rate capital expenditures will be approximately
$8 billion.
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Quarter-end available liquidity remains strong at $34.6 billion, down $1.2 billion from yearend 2016.
The cash balance of $20.5 billion is in line with GM’s average cash balance commitment of
approximately $20 billion for the calendar year. Following the close of the Opel/Vauxhall
transaction, we expect to reduce our average cash balance target to $18 billion.
GM expects to continue to execute its capital allocation framework: Reinvesting in the
business to drive 20% ROIC-adjusted, maintaining a strong investment grade balance
sheet, and returning all available cash to shareholders.
• The change in automotive liquidity compared to year-end 2016 relates to the following:

$ billions
Operating cash flow
Capital expenditures
Dividends paid
Share repurchases
Other non-operating
YTD Change

6.2
(4.1)
(1.1)
(1.5)
(0.7)
(1.2)
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