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Q1 2017 global deliveries were relatively flat Y-O-Y. Volume gains primarily in North and South America, offset by
reductions in International Operations and China.

Q1 2017 market share decreased 20 bps Y-O-Y, driven primarily by decreases in Europe and International
Operations, partially offset by increases in North and South America.

Q1 record net revenue of $41.2 billion, up $3.9 billion Y-O-Y, driven primarily by increased volume and strong
pricing in North America as well as growth at GM Financial.

Q1 2017 net income to common stockholders increased $0.7 billion Y-O-Y, driven primarily by strong operating
performance in North America.

Q1 record EBIT-adjusted of $3.4 billion, up $0.7 billion, and Q1 record EBIT-adjusted margin of 8.2%, up 110 bps
Y-O-Y, driven by favorable volume, price and cost, partially offset by weaker mix and foreign currency.

Q1 record EPS-diluted-adjusted of $1.70, an increase of $0.44 Y-O-Y.

Q1 2017 adjusted automotive free cash flow was $(0.6) billion, up $0.8 billion Y-O-Y driven primarily by
$0.7 billion of improved automotive EBIT-adjusted.

Continued strong return on invested capital-adjusted (ROIC-adjusted) of 29.7 percent, up 120 bps Y-O-Y.
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Consolidated net revenue increased $3.9 billion. Key drivers include:

• Volume – $1.8 billion favorable primarily due to increased wholesales in North America
(66,000 units) and South America (24,000 units). North American wholesales were
driven primarily by strength in full and mid-size trucks, the Chevrolet Cruze, GMC
Acadia and Buick Envision, partially offset by reduced daily rental car sales and mid-size
passenger cars. South American wholesales were driven by strong entrants in the CUV
and passenger car segments. These were offset by a reduction in wholesales in
International Operations due to reduced demand for full-size trucks and SUV’s in the
Middle East.

• Mix – favorable $0.6 billion primarily in North America due to a reduction in rental car
sales (33,000 less daily rental wholesales) and strength in full-size trucks and fewer
mid-size passenger cars, partially offset by increased volumes of the Chevrolet Cruze.

• Price – favorable $0.8 billion primarily in North America related to continued strength
in full-size trucks as well as the Cadillac XT5 and the new Chevrolet Equinox.

• GM Financial – continued top line growth as GM Financial executes the transition to a
full-captive finance company.
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There were no special items in Q1 2017.

Q1 2017 diluted weighted-average share count was 1.53 billion shares – down nearly
50 million shares Y-O-Y, reflecting GM’s commitment to return capital to shareholders.

GM did not repurchase shares during Q1 2017 due primarily to restrictions related to the
agreement to sell our European operations. However, we are fully expecting to
repurchase approximately $5 billion of outstanding shares during the remainder of the
year, subject to market conditions.
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Q1 record EBIT-adjusted of $3.4 billion, up $0.7 billion, and Q1 record EBIT-adjusted margin of
8.2%, up 110 bps Y-O-Y, driven by favorable volume, price and cost, partially offset by weaker mix
and FX.

Consolidated wholesales for Q1 2017 increased 73,000 units driven primarily by increased North
and South American volume, partially offset by reduced wholesales in International Operations.

Q1 global market share decreased Y-O-Y driven primarily by lower share in Europe and
International Operations (ex-China), partially offset by increased share in North and South
America.



Q1 record consolidated EBIT-adjusted increased approximately $0.7 billion Y-O-Y.  Key
drivers included:

• Volume – favorable impact from increased wholesales in North America primarily
driven by the continued strength of full and mid-size trucks, the Chevrolet Cruze, as
well as the 2016 CUV launches of the Cadillac XT5, GMC Acadia and Buick Envision,
partially offset by reduced daily rental car activity and mid-size passenger cars. The
impact of additional volume in South America is offset by reduced volume in
International Operations.

• Mix – primarily due to increased volumes of the Chevrolet Cruze, strong demand in
Canada and Mexico resulting in unfavorable country mix, and other items, partially
offset by favorable daily rental car activity.

• Price – favorable in all regions. North America price was favorable primarily due to
continued strong pricing of full-size pickup trucks as well as the Cadillac XT5 and the
new Chevrolet Equinox.

• Cost – primarily favorable cost in North America.

• Other – unfavorable due primarily to FX, primarily related to weaker British Pound,
Mexican Peso, and Argentine peso.
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Q1 record results with consolidated EBIT-adjusted of $3.4 billion.

• Q1 record GMNA EBIT-adjusted of $3.4 billion, an increase of $1.1 billion Y-O-Y.

• GME Q1 results $0.2 billion unfavorable primarily a result of FX headwinds and Brexit.

• GMIO EBIT-adjusted is down $0.1 billion with difficult macro-economic conditions throughout the
region (ex-China). China equity income was strong at $0.5 billion for Q1 2017.

• GMSA results relatively flat with improved volume offset by FX pressure.

• Q1 record GM Financial EBT-adjusted as it executes its full captive strategy.

• Corporate Q1 EBIT-adjusted of $(0.3) billion, a decrease of $0.1 billion, primarily due to increased
engineering costs associated with autonomous vehicle technology and future mobility.
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Market share in the U.S. was 16.8% during Q1, an increase of 40 bps Y-O-Y.

• Retail market share increased 30 bps to 16.9% in Q1 2017.

GM’s incentive spending as a percent of average transaction price (ATP) was above industry
average in Q1 2017. This was primarily driven by our aging CUV portfolio which will be completely
refreshed in the next few quarters, resulting in lower incentive spending going forward.

• GM remains committed to matching supply with demand and disciplined on incentive spending
as a percent of ATP.

Q1 ATP across all models and brands are approximately $3,000/unit higher than industry average.
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Q1 record North America EBIT-adjusted increased to $3.4 billion for the quarter, up $1.1 billion
Y-O-Y. EBIT-adjusted margin increased to a Q1 record 11.7%.

• U.S. dealer inventory increased 262,000 units, improving the availability of recently
launched products and preparing for upcoming CUV launches and K2XX downtime.

• Expect 70 days supply at December 2017, with passenger cars expected to be
approximately 50 days.

• Wholesales increased 66,000 units driven primarily by strength in full and mid-size trucks,
the Chevrolet Cruze, GMC Acadia and Buick Envision, partially offset by rental car activity
and mid-sized passenger cars.

• Total market share for North America increased 40 bps to 16.3% in Q1 2017.

• Q1 2017 U.S. retail share increased 30 bps demonstrating our focus on the more profitable
retail channel.

• Daily rental wholesales in the U.S. were down roughly 33,000 units in Q1 2017



Q1 record GMNA EBIT-adjusted increased approximately $1.1 billion Y-O-Y.  Key drivers
included:

• Volume – favorable impact from increased wholesales in North America primarily
driven by the continued strength of full and mid-size trucks, the Chevrolet Cruze, as
well as the 2016 CUV launches of the Cadillac XT5, GMC Acadia and Buick Envision,
partially offset by reduced daily rental car sales and mid-size passenger cars.

• Mix – primarily due to increased volumes of the Chevrolet Cruze, strong demand in
Canada and Mexico resulting in unfavorable country mix, and other items, partially
offset by favorable daily rental car activity.

• Price – favorable primarily due to continued strong pricing of full-size pickup trucks as
well as the Cadillac XT5 and the new Chevrolet Equinox.

• Cost – favorable due to decreased carryover material and freight costs of $0.2 billion,
decreased restructuring charges of $0.2 billion related to the 2016 UAW attrition
program and decreased manufacturing costs, partially offset by increased material
costs for majors of $0.2 billion.

• Net majors (price versus cost) expected to be favorable for CY 2017 as the
refresh of our CUV portfolio is executed throughout the year.

• Other – unfavorable due primarily to FX associated with the Mexican Peso.
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GME EBIT-adjusted decreased $0.2 billion Y-O-Y primarily due to the impacts of Brexit and FX
headwinds.

• Revenue was down Y-O-Y primarily due to the FX impacts of Brexit.

• Wholesale volume was flat while share was down 30 bps Y-O-Y.

On March 5, 2017 GM entered into an agreement with PSA Group to sell our Opel and Vauxhall
businesses and certain other assets in Europe and our European financing subsidiaries for net
consideration of approximately $2.2 billion.

This strategic transaction provides long-term benefits including improved automotive EBIT-adjusted
performance, approximately $1 billion automotive free cashflow improvement, capping of
European pension service costs, de-risking the enterprise, and reducing our target cash balance
from approximately $20 billion to approximately $18 billion.

We expect to recognize a charge of approximately $4.5 billion upon closing related to certain
deferred tax assets, previously deferred pension losses, a pension de-risking premium payment and
costs related to other services to be provided.
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GME EBIT-adjusted decreased $0.2 billion Y-O-Y primarily due to the impacts of Brexit and FX
headwinds.

• Price – favorable due to the Opel Astra.
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GMIO EBIT-adjusted was $0.3 billion, a decrease of $0.1 billion Y-O-Y.

• China equity income was flat Y-O-Y at $0.5 billion:

• Wholesale volumes slightly up Y-O-Y on continued strong performance of the Buick
and Baojun brands along with the growing Cadillac brand. SUVs and luxury vehicles
continue to be strong, offset by weakness in demand for mini-commercial vehicles.
Price and fixed cost headwinds were offset by improved mix and material and logistics
savings.

• GM expects significant carryover pricing pressure of approximately five percent for
2017 as well as increased fixed cost associated with new product launches and FX. We
expect to offset these headwinds with improved mix due to full-year benefit of 2016
launches of the Cadillac CT6 and XT5 and Baojun 560 as well as key 2017 launches of
the Chevrolet Equinox, Buick Regal, and Baojun 510, and material cost performance.

• Consolidated International Operations results were down $0.1 billion Y-O-Y:

• Macro-economic difficulties in GM’s Middle East Operations continue as a result of low
global oil prices.

• Wholesales volumes in the region were down Y-O-Y.

• Economic conditions in GM’s Consolidated International Operations are expected to
remain challenging.
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Drivers of GMIO’s EBIT-adjusted performance:

• Volume – decreased due primarily to reduced volumes of full-size trucks and SUVs in the
Middle East.

• Price – favorable due primarily to pricing in Egypt and the successful launch of the Chevrolet
Malibu in Korea.
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South America remains challenged with negative macro-economic and political environments.

• Q1 2017 EBIT-adjusted relatively flat at $(0.1) billion.

• Q1 2017 GM wholesales were up 21.1%.

• Q1 2017 share increased to 15.7%, a 10 bps gain Y-O-Y and is primarily due to growing share by
150 bps in Brazil.



Drivers of GMSA’s EBIT-adjusted performance:

• Volume – favorable impact driven by strong wholesales, primarily in Brazil.

• Mix – unfavorable due to strong demand for small passenger cars.

• Other – unfavorable FX continues to be a headwind for the region driven primarily by
the Argentine Peso.
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Record quarterly net revenue of $2.9 billion, up $0.8 billion, as GM Financial continues to execute
on its full captive strategy.

Q1 Record EBT-adjusted of $0.3 billion.

GM Financial continued to expand its captive presence with GM customers and dealers and
increased its penetration of GM’s retail sales by approximately 900 basis points Y-O-Y.

Credit losses and retail delinquencies remain stable in both North American and International
portfolios.
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Q1 2017 adjusted automotive free cash flow was $(0.6) billion, up $0.8 billion Y-O-Y driven
primarily by $0.7 billion of improved automotive EBIT-Adjusted.

CY 2017 adjusted automotive free cash flow expected to be approximately $6 billion.



Q1 2017 available liquidity remains strong at $34.4 billion, down $1.2 billion from year-end.

The cash balance of $20.4 billion is in line with GM’s average cash balance commitment of
approximately $20 billion for the calendar year.

GM expects to continue to execute its capital allocation framework: Reinvesting in the business to
drive 20% ROIC-adjusted, maintaining a strong IG balance sheet, and returning all available cash to
shareholders.

• The change in automotive liquidity compared to year-end 2016 relates to the following:
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Operating cash flow 1.4
Capital expenditures (2.0)
Dividends paid (0.6)
YTD Change (1.2)

$ billions
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