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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.
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Non-accelerated filer (Do not check if a smaller reporting company) x Smaller reporting company
CALCULATION OF REGISTRATION FEE

Title of Each Class of
Proposed Maximum Amount of
Securities to be Registered Aggregate Offering Price (1) Registration Fee (2)
Common stock, par value $0.01 per share $100,000,000 $7,130 (5)
Series B mandatory convertible junior preferred stock, par value $0.01 per share (3) $100,000,000 (4) $7,130 (5)

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended.

(2) Calculated pursuant to Rule 457(0) under the Securities Act based on an estimate of the maximum aggregate offering price.

(3) In accordance with Rule 457(i) under the Securities Act, this registration statement also registers the shares of our common stock that are initially issuable
upon conversion of the Series B preferred stock registered hereby. The number of shares of our common stock issuable upon such conversion is subject to
adjustment upon the occurrence of certain events described herein and will vary based on the public offering price of the common stock registered hereby.
Pursuant to Rule 416 under the Securities Act, the number of shares of our common stock to be registered includes an indeterminable number of shares of common
stock that may become issuable upon conversion of the Series B preferred stock as a result of such adjustments.

(4) Includes $ in aggregate offering amount of our common stock that may be issued as dividends on Series B preferred stock in accordance with the terms
thereof.

(5) Previously paid.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the registrant shall

file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the

Securities Act of 1933 or until this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),

may determine.

Table of Contents 3



Edgar Filing: General Motors Co - Form S-1/A

Table of Conten
EXPLANATORY NOTE

This Registration Statement contains a prospectus relating to an offering of shares of our common stock (for purposes of this Explanatory Note,
the Common Stock Prospectus), together with separate prospectus pages relating to an offering of shares of our Series B preferred stock (for
purposes of this Explanatory Note, the Series B Preferred Stock Prospectus). The complete Common Stock Prospectus follows immediately.
Following the Common Stock Prospectus are the following alternative and additional pages for the Series B Preferred Stock Prospectus:

front and back cover pages, which will replace the front and back cover pages of the Common Stock Prospectus;

pages for the Prospectus Summary The Offering section, which will replace the Prospectus Summary The Offering section of the
Common Stock Prospectus;

pages for the Risk Factors Risks Relating to this Offering and Ownership of Our Series B Preferred Stock and Common Stock
section, which will replace the Risk Factors Risks Relating to this Offering and Ownership of Our Common Stock section of the
Common Stock Prospectus;

pages for the Ratio of Earnings to Fixed Charges and Preferred Stock Dividends section, which will be added to the Series B
Preferred Stock Prospectus;

pages for the Description of Series B Preferred Stock section, which will replace the Concurrent Offering of Series B
Preferred Stock section of the Common Stock Prospectus;

pages for the Material U.S. Federal Tax Considerations section, which will replace the Material U.S. Federal Tax Considerations for
Non-U.S. Holders section of the Common Stock Prospectus; and

pages for the Underwriting section, which will replace the Underwriting section of the Common Stock Prospectus.
In addition, the following disclosures contained within the Common Stock Prospectus will be replaced in the Series B Preferred Stock
Prospectus as follows:

the reference to  Risks Relating to this Offering and Ownership of Our Common Stock  contained in the last sentence of footnote (2)
to the beneficial ownership table included in the Principal and Selling Stockholders section of the Common Stock Prospectus will be
replaced with a reference to  Risks Relating to this Offering and Ownership of Our Series B Preferred Stock and Common Stock  in
the Series B Preferred Stock Prospectus.

the reference to Risk Factors Risks Relating to this Offering and Ownership of Our Common Stock Canada Holdings, a selling
stockholder in the common stock offering, is a wholly owned subsidiary of Canada Development Investment Corporation, which is
owned by the federal Government of Canada, and your ability to bring a claim against Canada Holdings under the U.S. securities
laws or otherwise, or to recover on any judgment against it, may be limited contained in the last sentence of footnote (3) to the
beneficial ownership table included in the Principal and Selling Stockholders section of the Common Stock Prospectus will be
replaced with a reference to Risk Factors Risks Relating to this Offering and Ownership of Our Series B Preferred Stock and
Common Stock Canada Holdings is a wholly owned subsidiary of Canada Development Investment Corporation, which is owned by
the federal Government of Canada, and your ability to bring a claim against Canada Holdings alleging any complaint, or to recover
on any judgment against it, may be limited in the Series B Preferred Stock Prospectus.
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Each of the complete Common Stock Prospectus and Series B Preferred Stock Prospectus will be filed with the Securities and Exchange
Commission in accordance with Rule 424 under the Securities Act of 1933. The closing of the offering of common stock is not conditioned upon
the closing of the offering of Series B preferred stock, but the closing of the offering of Series B preferred stock is conditioned upon the closing
of the offering of common stock.
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The information in this prospectus is not complete and may be changed. The selling stockholders may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell the securities and it
is not soliciting an offer to buy the securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 14, 2010
PRELIMINARY PROSPECTUS

Shares

Common Stock

Selling stockholders, including the United States Department of the Treasury, are offering shares of our common stock. We are not
selling any shares of our common stock in this offering. We will not receive any proceeds from the sale of the shares by the selling stockholders.

Currently, no public market exists for our common stock. We currently estimate that the public offering price of our common stock will be
between $ and $ per share. We intend to apply for the listing of our common stock on the New York Stock Exchange under the
symbol GM and the Toronto Stock Exchange under the symbol

The selling stockholders have granted the underwriters an option to purchase up to an additional shares of common stock to cover
over-allotments at the public offering price, less the underwriting discount, within 30 days from the date of this prospectus.

Concurrently with this offering, we are also making a public offering of shares of our Series B preferred stock. In that offering, we have
granted the underwriters an option to purchase up to additional shares of Series B preferred stock to cover over-allotments. We cannot
assure you that the offering of Series B preferred stock will be completed or, if completed, on what terms it will be completed. The closing of
this offering is not conditioned upon the closing of the offering of Series B preferred stock, but the closing of our offering of Series B preferred
stock is conditioned upon the closing of this offering.

Investing in our common stock involves risks. See _Risk Factors beginning on page 14 of this prospectus.

Per Share Total
Public offering price $
Underwriting discounts and commissions $
Proceeds, before expenses, to the selling stockholders $

@ PHPH

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or the accuracy of this prospectus. Any representation to the contrary is a criminal offense.
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The underwriters expect to deliver the shares of common stock to investors on or about , 2010.
Morgan Stanley J.P. Morgan BofA Merrill Lynch
Barclays Capital Credit Suisse
Goldman, Sachs & Co. RBC Capital Markets

The date of this prospectus is , 2010.
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ABOUT THIS PROSPECTUS

In this prospectus, unless the context indicates otherwise, for the periods on or subsequent to July 10, 2009, references to we, our, us, ourselves,
the Company, General Motors, or GM refer to General Motors Company and, where appropriate, its subsidiaries. General Motors Company is
the successor entity solely for accounting and financial reporting purposes to General Motors Corporation, which is sometimes referred to in this
prospectus, for the periods on or before July 9, 2009, as  Old GM.

General Motors Company was formed by the United States Department of the Treasury (UST) in 2009. Prior to July 10, 2009, our business was
operated by Old GM. On June 1, 2009, Old GM and three of its domestic direct and indirect subsidiaries filed voluntary petitions for relief under
Chapter 11 (Chapter 11 Proceedings) of the U.S. Bankruptcy Code (Bankruptcy Code) in the United States Bankruptcy Court for the Southern
District of New York (Bankruptcy Court). On July 10, 2009, we, through certain of our subsidiaries, acquired substantially all of the assets and
assumed certain liabilities of Old GM (the 363 Sale). The accompanying audited consolidated financial statements and unaudited condensed
consolidated interim financial statements include the financial statements and related information of Old GM as it is our predecessor entity
solely for accounting and financial reporting purposes. On July 10, 2009 in connection with the closing of the 363 Sale, General Motors
Corporation changed its name to Motors Liquidation Company, which is sometimes referred to in this prospectus for the periods on or after

July 10, 2009 as MLC. MLC continues to exist as a distinct legal entity for the sole purpose of liquidating its remaining assets and liabilities.
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Neither we, the selling stockholders nor the underwriters have authorized anyone to provide any information other than that contained in this
prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We, the selling stockholders and
the underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.
We have not, the selling stockholders have not, and the underwriters have not, authorized any other person to provide you with different
information. We are not, the selling stockholders are not and the underwriters are not making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information appearing in this prospectus and in any free writing prospectus
prepared by or on behalf of us to which we have referred you is accurate only as of the date on the front cover of this prospectus or the date of
such free writing prospectus, as applicable. Our business, financial condition, results of operations and prospects may have changed since that
date.

For investors outside the United States: Neither we, the selling stockholders nor any of the underwriters have done anything that would permit
this offering or possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United
States. You are required to inform yourselves about and to observe any restrictions relating to this offering and the distribution of this
prospectus.

MARKET AND INDUSTRY DATA

All references in this prospectus to total industry sales, projections, estimates or other data attributable to IHS Global Insight are based on
forecasts and information provided to us by IHS Global Insight, an economic and financial analysis firm. The forecasts and other information
prepared by IHS Global Insight are subscription-based. Information relating to our relative position in the global automotive industry is based
upon the good faith estimates of management, and includes all sales by joint ventures on a total vehicle basis, not based on the percentage of
ownership in the joint venture.
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PROSPECTUS SUMMARY

This summary highlights aspects of our business and this offering, but it does not contain all of the information that you should consider in
making your investment decision. You should read this entire prospectus carefully, including the Risk Factors section and our audited
consolidated financial statements and unaudited condensed consolidated interim financial statements and related notes, before making an
investment decision.

GENERAL MOTORS COMPANY

Our Company

We are a leading global automotive company. Our vision is to design, build and sell the world s best vehicles. We seek to distinguish our
vehicles through superior design, quality, reliability, telematics (wireless voice and data) and infotainment and safety within their respective
vehicle segments. Our business is diversified across products and geographic markets, with operations and sales in over 120 countries. We
assemble our passenger cars, crossover vehicles, light trucks, sport utility vehicles, vans and other vehicles in 71 assembly facilities worldwide
and have 87 additional global manufacturing facilities. With a global network of over 21,700 independent dealers we meet the local sales and
service needs of our retail and fleet customers. In 2009, we and Old GM sold 7.5 million vehicles, representing 11.6% of total vehicle sales
worldwide. Approximately 72% of our and Old GM s total 2009 vehicle sales volume was generated outside the United States, including 38.7%
from emerging markets, such as Brazil, Russia, India and China (collectively BRIC), which have recently experienced the industry s highest
volume growth.

Our business is organized into three geographically-based segments:

General Motors North America (GMNA), with manufacturing and distribution operations in the U.S., Canada and Mexico and
distribution operations in Central America and the Caribbean, represented 33.2% of our and Old GM s total 2009 vehicle sales
volume. In North America, we sell our vehicles through four brands Chevrolet, GMC, Buick and Cadillac =~ which are manufactured
at plants across the U.S., Canada and Mexico and imported from other GM regions. In 2009, GMNA had the largest market share of
any competitor in this market at 19.0% based on vehicle sales volume.

General Motors International Operations (GMIO), with manufacturing and distribution operations in Asia-Pacific, South America,
Russia, the Commonwealth of Independent States, Eastern Europe, Africa and the Middle East, is our largest segment by vehicle

sales volume, and represented 44.5% of our and Old GM s total 2009 vehicle sales volume including sales through our joint ventures.
In these regions, we sell our vehicles under the Buick, Cadillac, Chevrolet, Daewoo, FAW, GMC, Holden, Isuzu, Jiefang, Opel and
Wauling brands. In 2009, GMIO had the second largest market share for this market at 10.2% based on vehicle sales volume and the
number one market share across the BRIC markets based on vehicle sales volume. Approximately 54.9% of GMIO s volume is from
China, where, primarily through our joint ventures, we had the number one market share at 13.3% based on vehicle sales volume in
2009.

General Motors Europe (GME), with manufacturing and distribution operations across Western and Central Europe, represented
22.3% of our and Old GM s total 2009 vehicle sales volume. In Western and Central Europe, we sell our vehicles under the Opel and
Vauxhall (U.K. only) brands, which are manufactured in Europe, and under the Chevrolet brand, which is imported from South
Korea where it is manufactured by GM Daewoo Auto & Technology, Inc. (GM Daewoo) of which we own 70.1%. In 2009, GME
had the number five market share in this market, at 8.9% based on vehicle sales volume.
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We offer a global vehicle portfolio of cars, crossovers and trucks. We are committed to leadership in vehicle design, quality, reliability,
telematics and infotainment and safety, as well as to developing key energy efficiency, energy diversity and advanced propulsion technologies,
including electric vehicles with range extending capabilities such as the new Chevrolet Volt.

Our company commenced operations on July 10, 2009 when we completed the acquisition of substantially all of the assets and assumption of
certain liabilities of Old GM through a 363 Sale under the U.S. Bankruptcy Code. Immediately prior to this offering, our common stock was
held of record by four stockholders: the United States Department of the Treasury, Canada GEN Investment Corporation (Canada Holdings), the
UAW Retiree Medical Benefits Trust (New VEBA) and Motors Liquidation Company. As a result of the 363 Sale and other recent restructuring
and cost savings initiatives, we have improved our financial position and level of operational flexibility as compared to Old GM when it
operated the business. We commenced operations upon completion of the 363 Sale with a total amount of debt and other liabilities at July 10,
2009 that was $92.7 billion less than Old GM s total amount of debt and other liabilities at July 9, 2009. We reached a competitive labor
agreement with our unions, began restructuring our dealer network and reduced and refocused our brand strategy in the U.S. to our four brands.

Our results for the three months ended March 31 and June 30, 2010 included net income of $1.2 billion and $1.6 billion. For the period from
July 10, 2009 to December 31, 2009, we had a net loss of $3.8 billion, which included a settlement loss of $2.6 billion related to the 2009
revised UAW settlement agreement. We reported revenue of $31.5 billion and $33.2 billion in the three months ended March 31 and June 30,
2010, representing 40.3% and 43.9% year-over-year increases as compared to Old GM s revenue for the corresponding periods. For the period
from July 10, 2009 to December 31, 2009, our revenue was $57.5 billion.

Our Industry and Market Opportunity

The global automotive industry sold 66 million new vehicles in 2009. Vehicle sales are widely distributed across the world in developed and
emerging markets. According to IHS Global Insight (an economic and financial analysis firm), total vehicle sales in emerging markets (Asia,
excluding Japan, South America and Eastern Europe) are estimated to equal or exceed those in mature markets (North America, Western Europe
and Japan) starting in 2010, as rising income levels drive secular growth. We believe that this expected growth in emerging markets, combined
with an estimated recovery in mature markets, creates a potential growth opportunity for the global automotive industry. IHS Global Insight
forecasts global vehicle sales to increase at a compound annual growth rate (CAGR) of 6.6% from 2009 to 2015:

*Note: GM market position is calculated based upon GM s internal data and includes all sales by joint ventures on a total vehicle basis, not based on the percentage
of ownership in the joint venture. These market positions were not furnished by IHS Global Insight.

Designing, manufacturing and selling vehicles is capital intensive. It requires substantial investments in manufacturing, machinery, research and
development, product design, engineering, technology and marketing in
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order to meet both consumer preferences and regulatory requirements. Large original equipment manufacturers (OEMs) are able to benefit from
economies of scale by leveraging their investments and activities on a global basis across brands and nameplates (commonly referred to as
models). The automotive industry is also cyclical and tends to track changes in the general economic environment. OEMs that have a diversified
revenue base across geographies and products and have access to capital are well positioned to withstand industry downturns and to capitalize on
industry growth. The largest automotive OEMs are GM, Toyota, Volkswagen, Hyundai and Ford, all of which operate on a global basis and
produce cars and trucks across a broad range of vehicle segments.

Our Competitive Strengths

We believe the following strengths provide us with a foundation for profitability, growth and execution on our strategic vision to design, build
and sell the world s best vehicles:

Global presence, scale and dealer network. We are currently the world s second largest automaker based on vehicle sales volume
and, as a result of our relative market positions in GMNA and GMIO, are positioned to benefit from future growth resulting from
economic recovery in developed markets and continued secular growth in emerging markets. In 2009, we and Old GM sold

7.5 million vehicles in over 120 countries and generated $104.6 billion in revenue, although our and Old GM s combined worldwide
market share of 11.6% based on vehicle sales volume in 2009 had declined from Old GM s worldwide market share of 13.2% based
on vehicle sales volume in 2007. We operate a global distribution network with over 21,700 independent dealers. Our presence and
scale enable us to deploy our purchasing, research and development, design, engineering, marketing and distribution resources and
capabilities globally across our vehicle production base.

Market share in emerging markets, such as China and Brazil. Across the BRIC markets, we and Old GM had the industry-leading
market share of 12.7% based on vehicle sales volume in 2009, which has grown from a 9.8% share in 2004. In China, the fastest
growing global market by volume of vehicles sold, through our joint ventures we and Old GM had the number one market position
with a share of 13.3% based on vehicle sales volume in 2009. We and Old GM also held the third largest market share in Brazil at
19.0% based on vehicle sales volume in 2009.

Portfolio of high-quality vehicles. Our global portfolio includes vehicles in most key segments, with 31 nameplates in the U.S. and
another 179 nameplates internationally. Our and Old GM s long-term investment over the last decade in our product portfolio has
resulted in successful recent vehicle launches such as the Chevrolet Equinox, GMC Terrain, Buick LaCrosse and Cadillac SRX.
Sales of these vehicles have had higher transaction prices than the products they replaced and have increased vehicle segment market
shares. These vehicles also have had higher residual values. The design, quality, reliability and safety of our vehicles has been
recognized worldwide by a number of third parties, including J.D. Power, Consumers Digest, the European Car of the Year
Organizing Committee, the Chinese Automotive Media Association and Brazil s AutoEsporte Magazine.

Commitment to new technologies. We have invested in a diverse set of new technologies designed to meet customer needs around the
world. Our research and product development efforts in the areas of energy efficiency and energy diversity have been focused on
advanced and alternative propulsion and fuel efficiency. Our investment in telematics and infotainment technology enables us to
provide through OnStar a service offering that creates a connection to the customer and a platform for future infotainment initiatives.

Competitive cost structure in GMNA. We have substantially completed the restructuring of our North American operations, which
has reduced our cost base and improved our capacity utilization and product line profitability. We accomplished this through brand
rationalization, manufacturing footprint
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reduction, ongoing dealer network optimization, salaried and hourly headcount reductions, labor agreement restructuring and transfer
of hourly retiree healthcare obligations to the New VEBA. The reduced costs resulting from these actions, along with our improved
price realization and lower incentives, have reduced our profitability breakeven point in North America. For the six months ended
June 30, 2010 and based on GMNA s current market share, GMNA s earnings before interest and income taxes (EBIT) (EBIT is not
an operating measure under U.S. GAAP refer to the section of this prospectus entitled Management s Discussion and Analysis of
Financial Condition and Results of Operations Reconciliation of Segment Results for additional discussion) would have achieved
breakeven with annual U.S. industry sales of approximately 10.5 to 11.0 million vehicles.

Competitive global cost structure. Global architectures (that is, vehicle characteristics and dimensions supporting common sets of
major vehicle underbody components and subsystems) allow us to streamline our product development and manufacturing processes,
which has resulted in reduced material and engineering costs. This allows us to design and engineer our vehicles globally while
balancing cost efficient production locations and proximity to the end customer. Approximately 43% of our vehicles are
manufactured in regions we believe to be low-cost locations, such as China, Mexico, Eastern Europe, India and Russia, with all-in
active labor costs of less than $15 per hour.

Strong balance sheet and liquidity. As of June 30, 2010, we had available liquidity (cash, cash equivalents and marketable securities)
of $31.5 billion and outstanding debt of $8.2 billion. In addition, we have no significant contractual debt maturities until 2015.
Although our U.S. and non-U.S. pension plans were underfunded by $17.1 billion and $10.3 billion on a U.S. GAAP basis at
December 31, 2009, as of June 30, 2010 we have no expected material mandatory pension contributions until 2014. We believe that
our combination of cash and cash equivalents plus cash flow from operations should provide sufficient cash to fund our new product
and technology development efforts, European restructuring program, growth initiatives and further cost-reduction initiatives in the
medium term.

Strong leadership team with focused direction. Our new executive management team, which includes our new Chief
Executive Officer and Chief Financial Officer from outside the automotive industry as well as many senior officers who
have been promoted to new roles from within the organization, combines years of experience at GM and new
perspectives on growth, innovation and strategy deployment, and operates in a streamlined organizational structure.
This allows for more direct lines of communication, quicker decision-making and direct responsibility for individuals in
various areas of our business. The members of our Board of Directors, a majority of whom were not directors of Old
GM, are directly involved in strategy formation and review.

Our Strategy

Our vision is to design, build and sell the world s best vehicles. The primary elements of our strategy to achieve this vision are to:

Deliver a product portfolio of the world s best vehicles, allowing us to maximize sales under any market conditions;

Sell our vehicles globally by targeting developed markets, which are projected to have increases in vehicle demand as the global
economy recovers, and further strengthening our position in high growth emerging markets;

Improve revenue realization and maintain a competitive cost structure to allow us to remain profitable at lower industry volumes and
across the lifecycle of our product portfolio; and

Maintain a strong balance sheet by reducing financial leverage given the high operating leverage of our business model.
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Our management team is focused on hiring new and promoting current talented employees who can bring new perspectives to our business in
order to execute on our strategy as follows:

Deliver quality products. We intend to maintain a broad portfolio of vehicles so that we are positioned to meet global consumer preferences. We
plan to do this in several ways.

Concentrate our design, engineering and marketing resources on fewer brands and architectures. We plan to increase the volume of
vehicles produced from common global architectures to more than 50% of our total volumes in 2014 from less than 17% today. We
expect that this initiative will result in greater investment per architecture and brand and will increase our product development and
manufacturing flexibility, allowing us to maintain a steady schedule of important new product launches in the future. We believe our
four-brand strategy in the U.S. will continue to enable us to allocate higher marketing expenditures per brand.

Develop products across vehicle segments in our global markets. We plan to develop vehicles in each of the key segments of the
global markets in which we compete. For example, in September 2010 we introduced the Chevrolet Cruze in the U.S. small car
segment, an important and growing segment where we have historically been under-represented.

Continued investment in a portfolio of technologies. We will continue to invest in technologies that support energy diversity and
energy efficiency as well as in safety, telematics and infotainment technology. We are committed to advanced propulsion
technologies and intend to offer a portfolio of fuel efficient alternatives that use energy sources such as petroleum, bio-fuels,
hydrogen and electricity, including the new Chevrolet Volt. Additionally, we are expanding our telematics and infotainment
offerings and, as a result of our OnStar service and our partnerships with companies such as Google, are in a position to deliver
safety, security, navigation and connectivity systems and features.

Sell our vehicles globally. We will continue to compete in the largest and fastest growing markets globally.

Broaden GMNA product portfolio. We plan to launch 19 new vehicles in GMNA across our four brands between 2010 and 2012,
primarily in the growing car and crossover segments, where, in some cases, we are under-represented, and an additional 27 new
vehicles between 2013 and 2014.

Increase sales in GMIO, particularly China and Brazil. We plan to continue to execute our growth strategies in countries where we
already hold strong positions, such as China and Brazil, and to improve share in other important markets, including South Korea,
South Africa, Russia, India and the Association of Southeast Asian Nations (ASEAN) region. We aim to launch 77 new vehicles
throughout GMIO through 2012. We plan to enhance and strengthen our GMIO product portfolio through three strategies: leveraging
our global architectures, pursuing local and regional solutions to meet specific market requirements and expanding our joint venture
partner collaboration opportunities.

Refresh GME s vehicle portfolio. To improve our product quality and product perception in Europe, by the start of 2012, we plan to
have 80% of our Opel/Vauxhall carlines volume refreshed such that the model stylings are less than three years old. We have three
product launches scheduled in 2010 and another four product launches scheduled in 2011.

Ensure competitive financing is available to our dealers and customers. Through our long-standing arrangements with Ally
Financial Inc., formerly GMAC, Inc. (Ally Financial), and a variety of other worldwide, regional and local lenders, we provide our
customers and dealers with access to financing alternatives. We plan to further expand the range of financing options available to our
customers and dealers to help grow our vehicle sales. In particular, on October 1, 2010, we acquired AmeriCredit
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Corp. (AmeriCredit), which we subsequently renamed General Motors Financial Company, Inc. (GM Financial) and which we
expect will enable us to offer increased availability of leasing and sub-prime financing for our customers throughout economic
cycles.
Reduce breakeven levels through improved revenue realization and a competitive cost structure. In developed markets, we are improving our
cost structure to become profitable at lower industry volumes.

Capitalize on cost structure improvement and maintain reduced incentive levels in GMNA. We plan to sustain the cost reduction and
operating flexibility progress we have made as a result of our North American restructuring. We aim to increase our vehicle
profitability by maintaining competitive incentive levels with our strengthened product portfolio and by actively managing our
production levels through monitoring of our dealer inventory levels.

Execute on our Opel/Vauxhall restructuring plan. The objective of our Opel/Vauxhall restructuring plan along with the refreshed
product portfolio pipeline is to restore the profitability of the GME business. The restructuring plan includes an agreement to reduce
our European manufacturing capacity by 20% and reduce labor costs by $323 million per year.

Enhance manufacturing flexibility. We primarily produce vehicles in locations where we sell them and we have significant
manufacturing capacity in medium- and low-cost countries. We intend to maximize capacity utilization across our production
footprint to meet demand without requiring significant additional capital investment.
Maintain a strong balance sheet. Given our business s high operating leverage and the cyclical nature of our industry, we intend to minimize our
financial leverage. We plan to use excess cash to repay debt and to make discretionary contributions to our U.S. pension plan. Based on this
planned reduction in financial leverage and the anticipated benefits resulting from our operating strategy described above, we will aim to attain
an investment grade credit rating over the long term.

Risks Affecting Us

Investing in our securities involves substantial risk, and our business is subject to numerous risks and uncertainties. You should carefully
consider all of the information set forth in this prospectus and, in particular, the information under the heading Risk Factors, prior to making an
investment in our securities.

UST Ownership of our Common Stock

Immediately following this offering, the UST will own approximately =~ % of our outstanding shares of common stock ( % if the underwriters
in the offering of common stock exercise their over-allotment option in full). As a result of this stock ownership interest, the UST has the ability
to exert control, through its power to vote for the election of our directors, over various matters. Although we believe that the UST has not
exerted control to influence our business and operations since the July 10, 2009 closing of the 363 Sale, to the extent the UST elects to exert
such control in the future, its interests (as a government entity) may differ from those of our other stockholders. In particular, the UST may have
a greater interest in promoting U.S. economic growth and jobs than our other stockholders. For example, while we have repaid in full our
indebtedness under our credit agreement with the UST that we entered into on the closing of the 363 Sale, a continuing covenant requires that
we use our commercially reasonable best efforts to ensure, subject to exceptions, that our manufacturing volume in the United States is
consistent with specified benchmarks.

In addition, due to the UST s ownership interest in the Company, we are subject to executive compensation limitations under various statutes and
regulations. Various executive compensation covenants in our credit
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agreement with the UST also continue to apply to us. These statutes, regulations and covenants restrict the compensation that we can provide to
our top executives and prohibit certain types of compensation or benefits for any employees. Despite these compensation limitations, we have
been able to recruit strong people to join our senior leadership team from outside our Company, including our new Chief Executive Officer and

Chief Financial Officer, and we have been able to retain other strong members of our senior leadership team that have many years of experience
at GM.

Corporate Information

Our principal executive offices are located at 300 Renaissance Center, Detroit, Michigan 48265-3000, and our telephone number is
(313) 556-5000. Our website is www.gm.com. Our website and the information included in, or linked to on, our website are not part of this
prospectus. We have included our website address in this prospectus solely as a textual reference.

Table of Contents 21



Edgar Filing: General Motors Co - Form S-1/A

Table of Conten

Common stock offered by the selling stockholders

Common stock to be outstanding immediately after this

offering

Voting rights

Common stock listing

Use of proceeds

Underwriters option

Dividend policy

Table of Contents

THE OFFERING

The number of shares to be offered and the price range have not
been determined.

500,000,000 shares

Holders of our common stock are entitled to one vote for each
share of common stock held.

We intend to apply for listing of the common stock on the New
York Stock Exchange under the symbol GM and the Toronto
Stock Exchange under the symbol

We will not receive any proceeds from the sale of our common
stock by the selling stockholders in this offering.

We estimate that the net proceeds to us from the concurrent
offering of our Series B preferred stock, after deducting
underwriting discounts and commissions and estimated offering
expenses, will be approximately $ (or approximately

$ if the underwriters in that offering exercise their
over-allotment option in full). We intend to use the net proceeds
from the concurrent offering of our Series B preferred stock for
general corporate purposes, including repayment of debt and
other obligations and making voluntary contributions to our
pension plans.

The selling stockholders have granted the underwriters a 30-day
option to purchase up to additional shares of our
common stock to cover over-allotments at the public offering
price, less the underwriting discount.

We have no current plans to pay dividends on our common
stock. Our payment of dividends on our common stock in the
future will be determined by our Board of Directors in its sole
discretion and will depend on business conditions, our financial
condition, earnings, liquidity and capital requirements, the
covenants in our secured note agreement with the New VEBA
(as amended and restated, the VEBA Note Agreement), and
other factors. So long as any share of our Series A Preferred
Stock or our Series B preferred stock remains outstanding, no
dividend or distribution may be declared or paid on our common
stock unless all accrued and unpaid dividends have been
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paid on our Series A Preferred Stock and our Series B preferred
stock, subject to exceptions such as dividends on our common
stock payable solely in shares of our common stock.

Concurrently with this offering of common stock, we are making
a public offering of shares of our Series B preferred
stock, and we have granted the underwriters of that offering a
30-day option to purchase up to additional shares of
Series B preferred stock to cover over-allotments. Such shares of
Series B preferred stock will be convertible into an aggregate of
up to shares of our common stock (up to shares of
our common stock if the underwriters in that offering exercise
their over-allotment option in full), in each case subject to
anti-dilution, make-whole and other adjustments, assuming a
public offering price per share of our common stock equal to

$ , the midpoint of the range indicated on the cover of this
prospectus.

We cannot assure you that the offering of Series B preferred

stock will be completed or, if completed, on what terms it will be
completed. The closing of this offering is not conditioned upon
the closing of the Series B preferred stock offering, but the
closing of our offering of Series B preferred stock is conditioned
upon the closing of this offering. See the section of this
prospectus entitled Concurrent Offering of Series B Preferred
Stock for a summary of the terms of our Series B preferred stock
and a further description of the concurrent offering.

Because Citigroup Global Markets, Inc. is an affiliate of the UST
under Rule 2720 of the Conduct Rules of the Financial Industry
Regulatory Authority, Inc. (FINRA), a conflict of interest is
deemed to exist under Rule 2720. Accordingly, this offering will
be made in compliance with the applicable provisions of Rule
2720 of the FINRA Conduct Rules. For more information, see

the section of this prospectus entitled Underwriting Conflicts of
Interest.

See Risk Factors beginning on page 14 of this prospectus for a
discussion of risks you should carefully consider before deciding
whether to invest in our common stock.
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The number of shares of common stock that will be outstanding after this offering is based on 500,000,000 shares of our common stock
outstanding as of September 30, 2010 and excludes:

45,454,545 shares of our common stock issuable upon the exercise of warrants held by MLC as of September 30, 2010 at an exercise
price of $30.00 per share;

45,454,545 shares of our common stock issuable upon the exercise of warrants held by MLC as of September 30, 2010 at an exercise
price of $55.00 per share; and

15,151,515 shares of our common stock issuable upon the exercise of warrants held by the New VEBA as of September 30, 2010 at

an exercise price of $126.92 per share.
The number of shares of common stock that will be outstanding after this offering also excludes up to approximately 6 million shares issuable
upon settlement of restricted stock units awarded pursuant to the General Motors Company 2009 Long-Term Incentive Plan and salary stock
units awarded pursuant to the General Motors Company Salary Stock Plan as of June 30, 2010. The number of outstanding shares also excludes
any additional shares of our common stock we are obligated to issue to MLC (Adjustment Shares) in the event that allowed general unsecured
claims against MLC, as estimated by the Bankruptcy Court, exceed $35.0 billion. The number of Adjustment Shares to be issued is calculated
based on the extent to which estimated general unsecured claims exceed $35.0 billion with the maximum number of Adjustment Shares
(10,000,000 shares, subject to adjustment for stock dividends, stock splits and other transactions) issued if estimated general unsecured claims
total $42.0 billion or more. We currently believe that it is probable that general unsecured claims allowed against MLC will ultimately exceed
$35.0 billion by at least $2.0 billion. In the circumstance where estimated general unsecured claims equal $37.0 billion, we would be required to
issue 2.9 million Adjustment Shares to MLC.

The number of shares of common stock that will be outstanding after this offering also excludes up to shares of our common stock (up to

shares if the underwriters in our offering of Series B preferred stock exercise their over-allotment option in full), in each case subject to
anti-dilution, make-whole and other adjustments, that would be issuable upon conversion of shares of Series B preferred stock issued in our
concurrent offering of Series B preferred stock.

10
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SUMMARY FINANCIAL AND OPERATING DATA

The following table summarizes the consolidated historical financial data of General Motors Company (Successor) and Old GM (Predecessor)
for the periods presented. We derived the consolidated historical financial data for the periods July 10, 2009 through December 31, 2009
(Successor) and January 1, 2009 through July 9, 2009 (Predecessor) and the years ended December 31, 2008 and 2007 (Predecessor) and as of
December 31, 2009 (Successor) and December 31, 2008 (Predecessor) from the audited consolidated financial statements included elsewhere in
this prospectus. We derived the consolidated historical financial statement data for the years ended December 31, 2006 and 2005 (Predecessor)
and as of December 31, 2007, 2006 and 2005 (Predecessor) from our audited consolidated financial statements for such years, which are not
included in this prospectus. We derived the consolidated historical financial data for the six months ended June 30, 2010 and as of June 30, 2010
from the unaudited condensed consolidated interim financial statements included elsewhere in this prospectus.

The data set forth in the following table should be read together with the section of this prospectus entitled Management s Discussion and
Analysis of Financial Condition and Results of Operations, and our audited consolidated financial statements and related notes thereto included
elsewhere in this prospectus. We have prepared the unaudited condensed consolidated interim financial statements on the same basis as our
audited consolidated financial statements and, in our opinion, have included all adjustments necessary to present fairly in all material respects
our financial position and results of operations. Historical results for any prior period are not necessarily indicative of results to be expected in
any future period, and results for any interim period are not necessarily indicative of results for a full fiscal year.

11
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Summary Financial Data

(Dollars in millions, except per share amounts)

Successor Predecessor
July 10, Years Ended December 31,

2009 January 1,
SixMonths  qyqyep 2009

Ended December 31, Through
June 30,2010 2009(a) July 9, 2009 2008 2007 2006 2005
Unaudited
Income Statement Data:
Total net sales and revenue(b) $ 64,650 $ 57,474 $ 47,115 $148,979 $179.984  $204,467 $192,143

Reorganization gains, net(c) $ $ $128,155 $ $ $ $

Income (loss) from continuing

operations(c)(d) $ 2808 $ (3,786) $109,003 $ (31,051) $ (42,685 $ (2,155) $ (10,625)
Income from discontinued operations, net

of tax(e) 256 445 313
Gain on sale of discontinued operations, net

of tax(e) 4,293

Cumulative effect of a change in

accounting principle(f) (109)

Net income (loss)(c) 2,808 (3,786) 109,003 (31,051) (38,136) (1,710) (10,421)
Less: Net (income) loss attributable to

noncontrolling interests (204) (511) 115 108 (406) (324) 48)
Less: Cumulative dividends on preferred

stock (405) (131)

Net income (loss) attributable to common
stockholders(c) $ 2,199 $ (4428) $109,118 $ (30,943) $ (38,542) $ (2,034) $ (10,469)

GM $0.01 par value common stock and Old

GM $1-2/3 par value common stock

Basic earnings (loss) per share:

Income (loss) from continuing operations

attributable to common stockholders before

cumulative effect of change in accounting

principle $ 440 $ (10.73) $ 17863 $ (5347) $ (76.16) $ (439) $ (18.87)
Income from discontinued operations

attributable to common stockholders(e) 8.04 0.79 0.55
Loss from cumulative effect of a change in

accounting principle attributable to

common stockholders(f) (0.19)

Net income (loss) attributable to common
stockholders $ 440 $ (10.73) $ 178.63 $ (5347) $ (68.12) $ (3.60) $ (18.51)

Diluted earnings (loss) per share:
Income (loss) from continuing operations $ 421 $ (10.73) $ 17855 $ (5347) $ (76.16) $ (439 $ (18.87)
attributable to common stockholders before
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cumulative effect of change in accounting
principle

Income from discontinued operations
attributable to common stockholders(e)
Loss from cumulative effect of a change in
accounting principle attributable to
common stockholders(f)

Net income (loss) attributable to common
stockholders $ 4.21

Cash dividends per common share $

Balance Sheet Data (as of period end):

Total assets(b)(d)(g) $ 131,899
Notes and loans payable(b)(h) $ 8,161
Series A Preferred Stock $ 6,998
Equity (deficit)(d)(£)(1)() $ 23,901

Table of Contents

(10.73)

136,295
15,783
6,998
21,957

12

8.04 0.79 0.55

(0.19)

$ 17855 $ (5347) $ (68.12) $ (3.60) $ (18.51)

$ 050 §$ 100 $ 100 $ 200

$ 91,039 $148,846 $185995 $473,938
$ 45938 § 43,578 § 47476  $286,943
$ $ $ $

$ (85,076) $ (35,152) $ (4,076) $ 15931
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At July 10, 2009 we applied fresh-start reporting following the guidance in ASC 852, Reorganizations. The audited consolidated financial
statements for the periods ended on or before July 9, 2009 do not include the effect of any changes in the fair value of assets or liabilities
as a result of the application of fresh-start reporting. Therefore, our financial information at and for any period after July 10, 2009 is not
comparable to Old GM s financial information.

In November 2006 Old GM sold a 51% controlling ownership interest in Ally Financial, resulting in a significant decrease in total
consolidated net sales and revenue, assets and notes and loans payable.

In the period January 1, 2009 through July 9, 2009 Old GM recorded Reorganization gains, net of $128.2 billion directly associated with
the Chapter 11 Proceedings, the 363 Sale and the application of fresh-start reporting. Refer to Note 2 to our audited consolidated financial
statements for additional detail.

In September 2007 Old GM recorded full valuation allowances of $39.0 billion against net deferred tax assets in Canada, Germany and the
United States.

In August 2007 Old GM completed the sale of the commercial and military operations of its Allison business. The results of operations,
cash flows and the 2007 gain on sale of Allison have been reported as discontinued operations for all periods presented.

In December 2005 Old GM recorded an asset retirement obligation of $181 million, which was $109 million net of related income tax
effects.

In December 2006 Old GM recorded the funded status of its benefit plans on the consolidated balance sheet with an offsetting adjustment
to Accumulated other comprehensive loss of $16.9 billion in accordance with the adoption of new provisions of ASC 715, Compensation
Retirement Benefits (ASC 715).

In December 2008 Old GM requested and received financial assistance from the U.S. government and entered into a loan and security
agreement with the UST (as amended, the UST Loan Agreement), pursuant to which the UST agreed to provide a $13.4 billion loan
facility (UST Loan Facility). In December 2008 Old GM borrowed $4.0 billion under the UST Loan Facility.

In January 2007 Old GM recorded a decrease to Retained earnings of $425 million and a decrease of $1.2 billion to Accumulated other
comprehensive loss in accordance with the early adoption of the measurement provisions of ASC 715.

In January 2007 Old GM recorded an increase to Retained earnings of $137 million with a corresponding decrease to its liability for
uncertain tax positions in accordance with ASC 740-10, Income Taxes.

13
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RISK FACTORS

Investing in our securities involves risk. You should carefully consider each of the following risks and all of the other information contained in
this prospectus before deciding to invest in our securities. Any of the following risks could materially adversely affect our business, financial
condition, or results of operations. In such case, the trading price of our securities could decline, and you may lose all or part of your original
investment. While we describe each risk separately, some of the risks are interrelated and certain risks could trigger the applicability of other
risks described below.

Risks Relating to Our Business

Our business is highly dependent on sales volume. Global vehicle sales have declined significantly from their peak levels, and there is no
assurance that the global automobile market will recover in the near future or that it will not suffer a significant further downturn.

Our business and financial results are highly sensitive to sales volume, as demonstrated by the effect of sharp declines in vehicle sales on our
business in the U.S. since 2007 and globally since 2008. Vehicle sales in the U.S. have fallen significantly on an annualized basis since their
peak in 2007, and sales globally have shown steep declines on an annualized basis since their peak in January 2008. Many of the economic and
market conditions that drove the drop in vehicle sales, including declines in real estate and equity values, increases in unemployment, tightened
credit markets, depressed consumer confidence and weak housing markets, continue to affect sales. In addition, recent concerns over levels of
sovereign indebtedness have contributed to a renewed tightening of credit markets in some of the markets in which we do business. Although
vehicle sales began to recover in certain of our markets in the three months ended December 31, 2009 and the recovery has continued through
September 30, 2010, the recovery in vehicle sales in certain of our markets, including North America, has been proceeding slowly and there is
no assurance that this recovery in vehicle sales will continue or spread across all our markets. Further, sales volumes may again decline severely
or take longer to recover than we expect, and if they do, our results of operations and financial condition will be materially adversely affected.

Our ability to change public perception of our company and products is essential to our ability to attract a sufficient number of consumers to
consider our vehicles, particularly our new products, which is critical to our ability to achieve long-term profitability.

Our ability to achieve long-term profitability depends on our ability to entice consumers to consider our products when purchasing a new

vehicle. The automotive industry, particularly in the U.S., is very competitive, and our competitors have been very successful in persuading
customers that previously purchased our products to purchase their vehicles instead as is reflected by our loss of market share over the past three
years. We believe that this is due, in part, to a negative public perception of our products in relation to those of some of our competitors.
Changing this perception, including with respect to the fuel efficiency of our products, as well as the perception of our company in light of Old
GM s bankruptcy and our status as a recipient of aid under TARP, will be critical to our long-term profitability. If we are unable to change public
perception of our company and products, especially our new products, including cars and crossovers, our results of operations and financial
condition could be materially adversely affected.

The pace of introduction and market acceptance of new vehicles is important to our success, and the frequency of new vehicle introductions
and vehicle improvements may be materially adversely affected by reductions in capital expenditures.

Our competitors have introduced new and improved vehicle models designed to meet consumer expectations and will continue to do so. Our
profit margins, sales volumes, and market shares may decrease if we are unable to produce models that compare favorably to these competing
models. If we are unable to produce new and improved vehicle models on a basis competitive with the models introduced by our competitors,
including models of smaller vehicles, demand for our vehicles may be materially adversely affected. Further, the
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pace of our development and introduction of new and improved vehicles depends on our ability to implement successfully improved
technological innovations in design, engineering, and manufacturing, which requires extensive capital investment. Any capital expenditure cuts
in these areas that we may determine to implement in the future to reduce costs and conserve cash could reduce our ability to develop and
implement improved technological innovations, which may materially reduce demand for our vehicles.

Our future competitiveness and ability to achieve long-term profitability depends on our ability to control our costs, which requires us to
successfully implement restructuring initiatives throughout our automotive operations.

We are continuing to implement a number of cost reduction and productivity improvement initiatives in our automotive operations, including
labor modifications and substantial restructuring initiatives for our European operations. Our future competitiveness depends upon our continued
success in implementing these restructuring initiatives throughout our automotive operations, especially in North America and Europe. In
addition, while some of the elements of cost reduction are within our control, others such as interest rates or return on investments, which
influence our expense for pensions, depend more on external factors, and there can be no assurance that such external factors will not materially
adversely affect our ability to reduce our structural costs. Reducing costs may prove difficult due to our focus on increasing advertising and our
belief that engineering expenses necessary to improve the performance, safety, and customer satisfaction of our vehicles are likely to increase.

Failure of our suppliers, due to difficult economic conditions affecting our industry, to provide us with the systems, components, and parts
that we need to manufacture our automotive products and operate our business could result in a disruption in our operations and have a
material adverse effect on our business.

We rely on many suppliers to provide us with the systems, components, and parts that we need to manufacture our automotive products and
operate our business. In recent years, a number of these suppliers have experienced severe financial difficulties and solvency problems, and
some have sought relief under the Bankruptcy Code or similar reorganization laws. This trend intensified in 2009 due to the combination of
general economic weakness, sharply declining vehicle sales, and tightened credit availability that has affected the automotive industry generally.
Suppliers may encounter difficulties in obtaining credit or may receive an opinion from their independent public accountants regarding their
financial statements that includes a statement expressing substantial doubt about their ability to continue as a going concern, which could trigger
defaults under their financings or other agreements or impede their ability to raise new funds.

When comparable situations have occurred in the past, suppliers have attempted to increase their prices, pass through increased costs, alter
payment terms, or seek other relief. In instances where suppliers have not been able to generate sufficient additional revenues or obtain the
additional financing they need to continue their operations, either through private sources or government funding, which may not be available,
some have been forced to reduce their output, shut down their operations, or file for bankruptcy protection. Such actions would likely increase
our costs, create challenges to meeting our quality objectives, and in some cases make it difficult for us to continue production of certain
vehicles. To the extent we take steps in such cases to help key suppliers remain in business, our liquidity would be adversely affected. It may
also be difficult to find a replacement for certain suppliers without significant delay.

Increase in cost, disruption of supply, or shortage of raw materials could materially harm our business.

We use various raw materials in our business including steel, non-ferrous metals such as aluminum and copper, and precious metals such as
platinum and palladium. The prices for these raw materials fluctuate depending on market conditions. In recent years, freight charges and raw
material costs increased significantly. Substantial increases in the prices for our raw materials increase our operating costs and could reduce our
profitability if we cannot recoup the increased costs through increased vehicle prices. In addition, some of these raw materials, such as
corrosion-resistant steel, are only available from a limited number of suppliers. We cannot
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guarantee that we will be able to maintain favorable arrangements and relationships with these suppliers. An increase in the cost or a sustained
interruption in the supply or shortage of some of these raw materials, which may be caused by a deterioration of our relationships with suppliers
or by events such as labor strikes, could negatively affect our net revenues and profitability to a material extent.

We operate in a highly competitive industry that has excess manufacturing capacity and attempts by our competitors to sell more vehicles
could have a significant negative effect on our vehicle pricing, market share, and operating results.

The global automotive industry is highly competitive, and overall manufacturing capacity in the industry exceeds demand. Many manufacturers
have relatively high fixed labor costs as well as significant limitations on their ability to close facilities and reduce fixed costs. Our competitors
may respond to these relatively high fixed costs by attempting to sell more vehicles by adding vehicle enhancements, providing subsidized
financing or leasing programs, offering option package discounts or other marketing incentives, or reducing vehicle prices in certain markets. In
addition, manufacturers in lower cost countries such as China and India have emerged as competitors in key emerging markets and announced
their intention of exporting their products to established markets as a bargain alternative to entry-level automobiles. These actions have had, and
are expected to continue to have, a significant negative effect on our vehicle pricing, market share, and operating results, and present a
significant risk to our ability to enhance our revenue per vehicle.

Our business plan and other obligations require substantial liquidity, and inadequate cash flow could materially adversely affect our
financial condition and future business operations.

We will require substantial liquidity to support our business plan and meet other funding requirements. We expect total engineering and capital
spending of approximately $13.0 billion in 2010 as we continue to refresh and broaden our product portfolio, increase our sales, and develop
advanced technologies, with continued substantial expenditures on engineering and capital spending in subsequent years. In addition, we have
debt maturities and capital lease obligations of $6.1 billion through 2014. These maturities include VEBA Notes of $2.5 billion due to our
expectation that we will prepay the VEBA Notes if we are able to successfully execute a credit facility (see the section of this prospectus entitled

Management s Discussion and Analysis of Financial Condition and Results of Operations Liquidity and Capital Resources Other Liquidity
Issues Credit Facility Negotiations ). While we do not expect significant mandatory U.S. pension contributions prior to 2014, a hypothetical
funding valuation at June 30, 2010 projects contributions of $4.3 billion and $5.7 billion in 2014 and 2015, and additional contributions may be
required thereafter. We also expect to spend $725 million to $900 million to fund various escrow deposits in connection with certain South
American tax-related administrative and legal proceedings. We also anticipate continued expenditures to implement long-term cost savings and
restructuring plans, including our Opel/Vauxhall restructuring plan. Refer to the section of this prospectus entitled Management s Discussion and
Analysis of Financial Condition and Results of Operations Liquidity and Capital Resources for a further discussion of these liquidity
requirements and to the section of this prospectus entitled Management s Discussion and Analysis of Financial Condition and Results of
Operations Contractual Obligations and Other Long-Term Liabilities for a further discussion of the assumptions utilized to estimate the U.S.
pension contributions in the hypothetical funding valuation.

If our cash levels approach the minimum cash levels necessary to support our normal business operations, we may be forced to borrow
additional funds at rates that may not be favorable, curtail engineering and capital spending, and reduce research and development and other
programs that are important to the future success of our business. A reduction in engineering and capital and research and development spending
would negatively affect our ability to meet planned product launches and to refresh our product line-up at the pace contemplated in our business
plan. If this were to happen, our future revenue and profitability could be negatively affected.

Although we believe that the funding we received in connection with our formation and our purchase of substantially all of MLC s assets
provides us with sufficient liquidity to operate our business, our ability to maintain adequate liquidity over the long-term will depend
significantly on the volume, mix and quality of our vehicle sales and our ability to minimize operating expenses. Our liquidity needs are
sensitive to changes in each of these and other factors.
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As part of our business plan, we have reduced compensation for our most highly paid executives and have reduced the number of our
management and non-management salaried employees, and these actions may materially adversely affect our ability to hire and retain
salaried employees.

As part of the cost reduction initiatives in our business plan, and pursuant to the direction of the Special Master for TARP Executive
Compensation (the Special Master), the form and timing of the compensation for our most highly paid executives is not competitive with that
offered by other major corporations. Furthermore, while we have repaid in full our indebtedness under our secured credit agreement with the
UST dated July 10, 2009, as amended (the UST Credit Agreement), the executive compensation and corporate governance provisions of

Section 111 of the Emergency Economic Stabilization Act of 2008, as amended (the EESA), including the Interim Final Rule implementing
Section 111 (the Interim Final Rule), will continue to apply to us for the period specified in the EESA and the Interim Final Rule. In addition,
certain of the covenants in the UST Credit Agreement will continue to apply to us until the earlier to occur of (i) us ceasing to be a recipient of
Exceptional Financial Assistance, as determined pursuant to the Interim Final Rule or any successor or final rule, or (ii) UST ceasing to own any
direct or indirect equity interests in us. The effect of Section 111 of EESA, the Interim Final Rule and the covenants is to restrict the
compensation that we can provide to our top executives and prohibit certain types of compensation or benefits for any employees. At the same
time, we have substantially decreased the number of salaried employees so that the workload is shared among fewer employees and in general
the demands on each salaried employee are increased. Companies in similar situations have experienced significant difficulties in hiring and
retaining highly skilled employees, particularly in competitive specialties. Given our compensation structure and increasing job demands, there
is no assurance that we will continue to be able to hire and retain the employees whose expertise is required to execute our business plan while at
the same time developing and producing vehicles that will stimulate demand for our products.

Our plan to reduce the number of our retail channels and brands and to consolidate our dealer network may reduce our total sales volume
and our market share and not result in the cost savings we anticipate.

As part of our business plan, we will focus our resources in the U.S. on four brands: Chevrolet, Cadillac, Buick and GMC. We completed the
sale of Saab Automobile AB (Saab) in February 2010, and have ceased production of our Pontiac, Saturn and HUMMER brands. We have
recently completed the federal arbitration process concerning dealer reinstatement and are on track with our plan to consolidate our dealer
network by reducing the total number of our U.S. dealerships from approximately 5,200 as of June 30, 2010 to approximately 4,500 by the end
of 2010. We anticipate that this reduction in retail outlets, brands, and dealers will result in cost savings over time, but there is no assurance that
we will realize all the savings expected. We also anticipate our sales volume and market share will increase over time, but it is also possible that
our market share could decline in the short-term and beyond because of these reductions in brands and dealers which may adversely affect our
results of operations.

Our business plan contemplates that we restructure our operations in various European countries, but we may not succeed in doing so, and
our failure to restructure these operations in a cost-effective and non-disruptive manner could have a material adverse effect on our business
and results of operations.

Our business plan contemplates that we restructure our operations in various European countries, and we are actively working to accomplish
this. We continue to work towards a restructuring of our German and certain other European operations. We cannot be certain that we will be
able to successfully complete any of these restructurings. In addition, restructurings, whether or not ultimately successful, can involve significant
expense and disruption to the business as well as labor disruptions, which can adversely affect the business. Moreover, in June 2010 the German
federal government notified us of its decision not to provide loan guarantees to Opel/ Vauxhall. As a result, we decided to fund the requirements
of Opel/Vauxhall internally and withdrew all applications for government loan guarantees from European governments. We anticipate that our
decision to restructure our European operations will require us to invest $1.3 billion of additional funds and require significant management
attention. We cannot assure you that any of our contemplated restructurings will be completed or achieve the desired results, and if we cannot
successfully complete such restructurings, we may
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choose to, or the directors of the relevant entity may be compelled to, or creditors may force us to, seek relief for our various European
operations under applicable local bankruptcy, reorganization, insolvency, or similar laws, where we may lose control over the outcome of the
restructuring process due to the appointment of a local receiver, trustee, or administrator (or similar official) or otherwise and which could result
in a liquidation and us losing all or a substantial part of our interest in the business.

Our U.S. defined benefit pension plans are currently underfunded, and our pension funding obligations could increase significantly due to a
reduction in funded status as a result of a variety of factors, including weak performance of financial markets, declining interest rates,
investment decisions that do not achieve adequate returns, and investment risk inherent in our investment portfolio.

Our future funding obligations for our U.S. defined benefit pension plans qualified with the Internal Revenue Service (IRS) depend upon the
future performance of assets placed in trusts for these plans, the level of interest rates used to determine funding levels, the level of benefits
provided for by the plans and any changes in government laws and regulations. Our employee benefit plans currently hold a significant amount
of equity and fixed income securities. A detailed description of the investment funds and strategies is shown in Note 19 to our audited
consolidated financial statements, which also describes significant concentrations of risk to the plan investments. Due to Old GM s contributions
to the plans and to the strong performance of these assets during prior periods, the U.S. hourly and salaried pension plans were consistently
overfunded from 2005 through 2007, which allowed Old GM to maintain a surplus without making additional contributions to the plans.
However, the funded status subsequently deteriorated due to a combination of factors. Adverse equity and credit markets reduced the market
value of plan assets, while the present value of pension liabilities rose significantly in response to declines in the discount rate, the effect of
separation programs and increases in the level of pension benefits and number of beneficiaries. This increase in beneficiaries was partially due to
the inclusion of certain Delphi Corporation (Delphi) hourly employees. As a result of these adverse factors, our U.S. defined benefit pension
plans were underfunded on a U.S. GAAP basis by $17.1 billion at December 31, 2009. In addition, at December 31, 2009 our non-U.S. defined
benefit pension plans were underfunded on a U.S. GAAP basis by $10.3 billion.

The defined benefit pension plans are accounted for on an actuarial basis, which requires the selection of various assumptions, including an
expected rate of return on plan assets and a discount rate. In the U.S., from December 31, 2009 to June 30, 2010, interest rates on high quality
corporate bonds decreased. We believe that a discount rate calculated at June 30, 2010 would be approximately 65 to 75 basis points lower than
the rates used to measure the pension plans at December 31, 2009, the date of the last remeasurement for the U.S. pension plans. As a result,
funded status would decrease if the plans were remeasured at June 30, 2010, holding all other factors (e.g., actuarial assumptions and asset
returns) constant (see the section of this prospectus entitled Management s Discussion and Analysis of Financial Condition and Results of
Operations Critical Accounting Estimates for an indication of the sensitivity associated with movements in discount rates). It is not possible for
us to predict the economic environment at our next scheduled remeasurement as of December 31, 2010. Accordingly, discount rates and plan
assets may be significantly different from those at June 30, 2010.

The next U.S. pension funding valuation date based on the requirements of the Pension Protection Act (PPA) of 2006 will be October 1, 2010.
However, based on a hypothetical funding valuation at June 30, 2010, we may need to make significant contributions to our U.S. pension plans
in 2014 and beyond (see the section of this prospectus entitled Management s Discussion and Analysis of Financial Condition and Results of
Operations Contractual Obligations and Other Long-Term Liabilities for more details).

If the total values of the assets held by our pension plans decline and/or the returns on such assets underperform the Company s return
assumptions, our pension expenses would generally increase and could materially adversely affect our financial position. Changes in interest
rates that are not offset by contributions, asset returns and/or hedging activities could also increase our obligations under such plans. If local
legal authorities increase the minimum funding requirements for our pension plans outside the U.S., we could be required to contribute more
funds, which would negatively affect our cash flow.
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Due to the complexity and magnitude of our investments, additional risks exist. Examples include significant changes in investment policy,
insufficient market capacity to complete a particular investment strategy, and an inherent divergence in objectives between the ability to manage
risk in the short term and inability to quickly rebalance illiquid and long-term investments.

If we are unable to meet our required funding obligations for our U.S. pension plans under the terms imposed by regulators at a given point in
time, we would need to request a funding waiver from the IRS. If the waiver were granted, we would have the opportunity to make up the
missed funding, with interest to the plan. Additional periods of missed funding could further reduce the plans funded status, resulting in
limitations on plan amendments and lump sum payouts from the plans. Continued deterioration in the plans funded status could result in benefit
accrual elimination. These actions could materially adversely affect our relations with our employees and their labor unions.

If adequate financing on acceptable terms is not available through Ally Financial or other sources to our customers and dealers,
distributors, and suppliers to enable them to continue their business relationships with us, our business could be materially adversely
affected.

Our customers and dealers require financing to purchase a significant percentage of our global vehicle sales. Historically, Ally Financial has
provided most of the financing for our and Old GM s dealers and a significant amount of financing for our and Old GM s customers. Due to
recent conditions in credit markets, particularly later in 2008, retail customers and dealers experienced severe difficulty in accessing the credit
markets. As a result, the number of vehicles sold or leased declined rapidly in the second half of 2008, with lease contract volume dropping
significantly by the end of 2008. This had a significant adverse effect on Old GM vehicle sales overall because many of its competitors had
captive financing subsidiaries that were better capitalized than Ally Financial during 2008 and 2009 and thus were able to offer consumers
subsidized financing and leasing offers.

Similarly, the reduced availability of Ally Financial wholesale dealer financing (in the second half of 2008 and 2009), the increased cost of such
financing, and the limited availability of other sources of dealer financing due to the general weakness of the credit market has caused and may
continue to cause dealers to modify their plans to purchase vehicles from us.

Because of recent modifications to our commercial agreements with Ally Financial, Ally Financial no longer is subject to contractual wholesale
funding commitments or retail underwriting targets. In addition, Ally Financial s credit rating has declined in recent years. This may negatively
affect its access to funding and therefore its ability to provide adequate financing at competitive rates to our customers and dealers. In addition, a
number of other factors could negatively affect Ally Financial s business and financial condition and therefore its ability to provide adequate
financing at competitive rates. These factors include regulations to which Ally Financial is subject as a result of its bank holding company status,
disruptions in Ally Financial s funding sources and access to credit markets, Ally Financial s significant indebtedness, adverse conditions in the
residential mortgage market and housing markets that have adversely affected Ally Financial because of its mortgage business, increases or
decreases in interest rates, changes in currency exchange rates and fluctuations in valuations of investment securities held by Ally Financial.

Our failure to successfully develop our own captive financing unit, including through GM Financial, could leave us at a disadvantage to our
competitors that have their own captive financing subsidiaries and that therefore may be able to offer consumers and dealers financing and
leasing on better terms than our customers and dealers are able to obtain.

Many of our competitors operate and control their own captive financing subsidiaries. If any of our competitors with captive financing
subsidiaries are able to continue to offer consumers and dealers financing and leasing on better terms than our customers and dealers are able to
obtain, consumers may be more inclined to purchase our competitors vehicles and our competitors dealers may be better able to stock our
competitors products.
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On October 1, 2010 we completed our acquisition of AmeriCredit, which we subsequently renamed GM Financial and which we expect will
enable us to offer increased availability of leasing and sub-prime financing for our customers. Our failure to successfully develop our own
captive financing unit, including through the AmeriCredit acquisition, could result in our loss of customers to our competitors with their own
captive financing subsidiaries and could adversely affect our dealers ability to stock our vehicles if they are not able to obtain necessary
financing at competitive rates from other sources.

We intend to rely on our new captive financing unit, GM Financial, to support additional consumer leasing of our vehicles and additional
sales of our vehicles to consumers requiring sub-prime vehicle financing, and GM Financial faces a number of business, economic and
financial risks that could impair its access to capital and negatively affect its business and operations and its ability to provide leasing and
sub-prime financing options to consumers to support additional sales of our vehicles.

GM Financial is subject to various risks that could negatively affect its business, operations and access to capital and therefore its ability to
provide leasing and sub-prime financing options at competitive rates to consumers of our vehicles. Because we intend to rely on GM Financial
to serve as an additional source of leasing and sub-prime financing options for consumers, any impairment of GM Financial s ability to provide
such leasing or sub-prime financing would negatively affect our efforts to expand our market penetration among consumers who rely on leasing
and sub-prime financing options to acquire new vehicles. The factors that could adversely affect GM Financial s business and operations and
impair its ability to provide leasing and sub-prime financing at competitive rates include:

the availability of borrowings under its credit facility to finance its loan origination activities pending securitization;

its ability to transfer loan receivables to securitization trusts and sell securities in t
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