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On May 11, 2017, Greenlight Capital, Inc. (“Greenlight”) issued a press release (the “Press Release”), which included a description
of a presentation released to shareholders (the “Presentation”) on the same day. A copy of the Press Release is filed herewith as
Exhibit 1. A copy of the Presentation is filed herewith as Exhibit 2.

Also on May 11, 2017, Greenlight posted a video to www.UnlockGM Value.com that included audio commentary from David
Einhorn regarding certain slides of the Presentation. A transcript of that audio is filed herewith as Exhibit 3.



Exhibit 1
GREENLIGHT RELEASES INVESTOR PRESENTATION TO GM SHAREHOLDERS

NEW YORK — May 11, 2017 — Greenlight Capital, Inc. (“Greenlight”), which owns 3.6% of the common stock of General Motors
Company (NYSE: GM) making it GM’s fifth largest public shareholder, today released a detailed presentation to GM’s
shareholders in connection with its nomination of three directors for election to the Board of Directors at GM’s Annual Meeting of
Shareholders, scheduled to take place on June 6, 2017.

The presentation explains how GM can unlock substantial value by adopting Greenlight’s proposal to split GM’s common stock
into two classes: one that would receive the current dividends and one that would participate in the remaining earnings and cash
flows and future growth of the Company. The presentation also details the qualifications of Greenlight’s director nominees and the
rationale for bringing a fresh perspective and new ideas to GM’s Board.

In the presentation, Greenlight highlights and further discusses several key points, including:

GM is substantially undervalued and has the lowest price-to-earnings ratio of any company in the S&P 500 index
Greenlight believes implementing the proposal would result in a 26% to 76% increase in in GM’s share price
The proposal would not impact GM’s existing financial policy or operational strategy

The credit rating red herring, in which GM is attempting to manipulate both the rating agencies and its own shareholders to
protect the status quo

Greenlight’s nominees would bring substantially more capital markets understanding, financial sophistication and
shareholder value-creation experience to the Board than the three incumbent directors they would replace

After years of barely generating any return for shareholders, GM needs directors with demonstrable track records of driving
significant shareholder returns

The presentation — and related audio commentary by Greenlight President David Einhorn — is available at:
www.UnlockGM Value.com.

About Greenlight Capital

Greenlight Capital, Inc. (“Greenlight”), founded in 1996, is a value-oriented investment advisor that primarily invests and trades in
long and short publicly listed equity securities, as well as distressed debt when cyclically attractive. Greenlight seeks to achieve
capital appreciation by buying securities with trading values materially lower than their intrinsic values and by selling short
securities with trading values materially higher than their intrinsic values. Greenlight aims to achieve high absolute rates of return
while minimizing the risk of capital loss.



Contacts

Jonathan Gasthalter/Nathaniel Garnick
Gasthalter & Co.
(212) 257-4170

About the Proxy Solicitation

Greenlight Capital, Inc., Greenlight Capital, L.P., DME Advisors, LP, DME Capital Management, LP, DME Advisors GP, LLC,
Greenlight Capital Qualified, LP, Greenlight Capital (Gold), LP, Greenlight Capital Offshore Partners, Greenlight Capital Offshore
Master (Gold), Ltd., Greenlight Masters Partners, Greenlight Masters, LLC, David Einhorn, Leo Hindery, Jr., Vinit Sethi, and
William N. Thorndike, Jr. (collectively, the “Participants™) have filed with the Securities and Exchange Commission (the “SEC”) a
definitive proxy statement and accompanying form of proxy to be used in connection with the solicitation of proxies from the
shareholders of General Motors Company (the “Company”). All shareholders of the Company are advised to read the definitive
proxy statement and other documents related to the solicitation of proxies by the Participants, as they contain important
information, including additional information related to the Participants. The definitive proxy statement and an accompanying
proxy card will be furnished to some or all of the Company’s shareholders and, along with other relevant documents, are available
at no charge on the SEC website at http://www.sec.gov/ and at http://www.UnlockGM Value.com/.

Information about the Participants and a description of their direct or indirect interests by security holdings is contained in the
definitive proxy statement on Schedule 14A filed by the Participants with the SEC on April 28, 2017. This document is available
free of charge from the sources indicated above.

Warning Regarding Forward Looking Statements

THIS PRESS RELEASE CONTAINS FORWARD LOOKING STATEMENTS. FORWARD LOOKING STATEMENTS CAN BE
IDENTIFIED BY USE OF WORDS SUCH AS “OUTLOOK”, “BELIEVE”, “INTEND”, “EXPECT”, “POTENTIAL”, “WILL”,
“MAY”, “CAN”, “SHOULD”, “ESTIMATE”, “ANTICIPATE”, AND DERIVATIVES OR NEGATIVES OF SUCH WORDS OR
SIMILAR WORDS. FORWARD LOOKING STATEMENTS IN THIS PRESS RELEASE ARE BASED UPON PRESENT
BELIEFS OR EXPECTATIONS. HOWEVER, FORWARD LOOKING STATEMENTS AND THEIR IMPLICATIONS ARE NOT
GUARANTEED TO OCCUR AND MAY NOT OCCUR AS A RESULT OF VARIOUS RISKS, REASONS AND
UNCERTAINTIES. EXCEPT AS REQUIRED BY LAW, GREENLIGHT CAPITAL, INC. AND ITS AFFILIATES AND
RELATED PERSONS UNDERTAKE NO OBLIGATION TO UPDATE ANY FORWARD LOOKING STATEMENT, WHETHER
AS A RESULT OF NEW INFORMATION, FUTURE DEVELOPMENTS OR OTHERWISE.
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Unlocking Value at GM:
Shareholder Presentation
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Introduction

o Greenlight Capital s a value-oriented, research-driven investment management firm

a We are o long-term stockholder of General Motors Company ("GM" or the "Campany”)

o We are currenily tha 5" largest public holder, owning 3.6% of the comman stock

Qur interests are aligned with those of all GM shareholders




Reasons far Greenlight's Investment in GM

o GM iz a greot company thot generates ottroctive cash flows ond profits

o Ghis parficulady well siluatad in Marth America
a Lecding morket position in trecks. SUVs and CUVs. which ore foking share from sedans

o Upcoming muli-year pariod of strong new predust infroductions will dive prices and mix benefits
a GM has a sfrong and voluable business in China

o GMs ramaining loss-making inlemnational eperalions can be lumed around, lundamenially reshuclued or sold
a5 M has dong with its busingsses in Eurcpe, Russia, Australia, Rarea. Thailand and Indaonesia

o G5 down-cycle eamings should cutperarm market tears, benefiling from the restrectuning actions GM has
taken to create o structurally lower ond more flexible cost base

o G is well situated to prosper amid industry devalopments incleding elechrification, aulcnomaous driving and ride-
sharing

o M i significantly undervalued




Rather than waiting for an eventual down-
cycle to demonstrate the fundamental
strength of its business, we believe GM
should pursue constructive steps to fix its
substantial undervaluation




Reasons faor Greenlight's Active Invalverment

o The Company has genercted o total retum of only 17% since ifs Movember 2010 IPO, compared to on average
teturn of 147% from ils OEM peers and an SAP 500 returrn of 133510

a We believe this is in lorge port the result of a culturs that is looth fo disrupt the status quo and resists steps fo unlock
shareholder value
@ Recall that it wasn't until receiving public pressure fram sharehaolders in 201 5 that GM begon a share repurchase

program and announcad ils moch louled capital allecation frovrmesesork

4 When presented with an ideq fo vnlock bilions of dollars of sharshelder value (the “Plan™). GM's management
tedm and Board refreated into & “not invented here” meantality, and retained financial advisors 1o discredit the
idea

o We beliove the management taarm then misrapresented the Plan 1o the eredit raling agencies
o G5 other objections to our Flan indicate a lack of basic corporate finonce and capital markets undersianding

that i haming shareholders

GM's Board needs to be enhanced to ensure it has critical capital markets expertise and
a willingness to maximize shareholder value

Wy




GM's Stock Is Not Fairly Valued Today

o Despite fundamenially strang cperations, the stock has delivered poor retuins since the Company’s IPO, and
frades af a significant dis nt to intrinsic wal

a The cument PJE mulliple (5.4 & the lowest in the S8 500, and amcng the lowest of all global auvtomalzile
manuiacturers

2 The dividend yield [4.5%) is very high relative io the overall market ond to Ga's conservative payaout rafio [24%)]

o G5 dividend is not respected by the morket

@ GM's invesior base has o subopfimaol combination of vield-oriented ond volue-focused shareholders with
divergen! invasimeant objeclivas




Where Are We Today?

Despite strong operating performance . . .

130
e m—————r
$1z0 :
)
$11.0 !
I
$100 :
)
E - i
2 g 3] : Monagement
E% | Quidonce bar
P T imbe
?:E b 1:81] I o upvs
- : ol
0 :
]
fen :
i
a0 :
]
4.0 I s i i v g

2011 iz a3 2014 015 g 207E




Shareholders Are Still Awaiting Upside

.« . Shareheolders have not been rewarded since the 2010 IPO, despite an equity bull market

Cumulative Total Return Since GM IPO Through
May &, 2017

—— (Z=neral Malcrs

——G&P 500 Index
18 ——— Siaged OIEM Peers - Aean'" _ et
»w’“j“ 1935




GM Trades at the Lowest P/E Ratio Among the S&P 500 and the
Second Lowest Among Global Automobile Manufacturers
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GM Isn't Getting Credit for Its Strong Dividend Commitment...

&M has an outsized dividend yield relative to GM has already made a strong commitment to
its conservafive payout ratio maintain the cument dividend throvgh the cycle

Dhvidend Yield Payout Raflo o “[GM willl...maintain the [curent §1.52 per share
2017E 2017

Highest I|'Ita|ra'l|ngS'h:n:kil” annual] dividend through the cyclie” [Oct, 2014)

L et gl o] LER AR

LendelBosal Induskias MY 41% 35.1% o “Under g 25% downiturn scenarlo... [GM] would
tendent Cap 4.0% 35.0% generate positive profitakilty,., continue fo invest in
hiofel Wotor v T the busness... maintain the curent dividend and not
Weslem Unien Co/The 1.4% 4135 :

Irfermatiora Business Machines Coep 1% 43 1% withdrow on the revolver” [Mov, 201 &)

AES Comiva 4.3% 15.5%

Abbiie inc LE% AE7% o “We're gaing fo maintain an ovaroge £20 bilfon
e L 5% LR targef cash balance fo enswe that we can invest
Exslon Corp 18% AR B s

Pizer Inc 1% 50.1% through the cycie and, Impcrrantly, maintoin cur
CUALCOMM Inc A.0% 514% curent dividend. " (Jan, 2017)

Maey's e £4% 51,35

Seagate Tachnalogy FLE 5% S1.8%

| &P 500 Avernge™ 1.9% a.5% |




...Even as GM's Cash Balance Specifically Reserves for Dividends

k4 Presentofi termber 21, 201
Target Cash and Liquidity

» Proactively manage non-operating cash calls over three-year window

+ Revolver serves as backstop for unforeseen events/deep recession
+ Seasonality will cause cash balance to vary throughout the year

£14.5B ~530-358

GM's target cash includss e

a sfcl'clkplle hj. cover 2 years : ik : o e

of dividends in a downtum o, I —_—

withaut requiring any draw s . : :

an the $14.5 billion revalver - i I
Minimium Works ng Intarest and Acditiana T.argn:t Cash Ravielver T.argcl:
Qperating Capital Credends Support Balance Liquadity

Cagh Unwind

"
Moderate Recession

Sufficient Liquidity To Continue To Invest Through The Cycla




Plan to Unlock Value

o We believe there is g solution 1o unlock value that does not affect Gra's undeilying operations or financial
flexiility

o GM should distribute. on o tox-free basis, o second class of common stock thot we coll the “Dividend Shores™
o The Dividend Shares would be enfitled to todoy's dividend [$1.52 per vear)
@ The Dividend Shares would frade separately from the exdsting commen stock

o The exisling commaon slock [the "Copilal Apprecialion Shares”] would be enfilled 1o the resl of the eamings,
incheding all future growth

Creating two classes of common stock will unlock GM’s value by forcing the market to
appropriately value the dividend and give credit for GM's earnings potential




Our Proposed Solution: Creating Two Classes of Common Stock

Cammon Slock

Ticker: GM

for-Cne

Disfribwtion fo
Current
Sharehalders

Tax-Free, Omne-

The Dividend Shares

o Entitled to o §1.52 per shore dividend (consisient
with Gid's curent cividend]

o Dividends ore received ahead of distributicns o
Copital Appreciotion Shares

o Appeal 1o viskd-orented invesian

The Capital Appreciation Shares

& Enfitled to Gid's earnings inexcess of dividend: on
the Dividend Shares

& Frimary benaficiary of all refurm of capila! programs
at GMin excess of dividends on the Dividend
Shares

o Appealie growth and valus-focusad nvastors

Allows investors to optimize their exposure to income and ! or growth

Ticker

GMD)

GM




Valuing the Two Classes

o We believe ow structural solution will leod to GM being more opprepiately volued in the capital markets

o The Dividend Sharss will be atiractive to yisld-oriented investors; ouwr work indicates that they will rade with g
PR = 9% yield

a The Capital Appreciafion Shares will be atractive fh aroswth an lure-fi investor
o We believe they will be valued based en a P/E multiple basls, supported by projected EPS
o Ona conservolive Bosis, we value them al Gl's cument depressed PPE mulliple

o However, we believe the multiple mav expand from curent levels because equivalent stock buybocks
applied o tha reduced markel capitalization of the Capilal Appreciation Shares will cause faster EPS
agroawth

Based on our assumptions, we believe that creating two classes of common stock
will lead to a 26% — 76% increase in GM's share price™




QOur Proposed Shares

The Dividend Shares

The Capilal Appreciation Shares

Ticker

Distribution
Mechanism

Features
Dividends
Share

Repurchoses
Woting

Likely Owners

Valvaotlon

Expected Value

@

=

GMD

To-ress diskibution of ane Dividand Shons 1o
avary share of G oulslanding

Separate closs of common stock enfifled to
akncloned dividends

F1.52 per sharee, the sarme os Gea's cument
cividend

Pefrmillec], Bt not expechad

= Each share has ons-tenth of a vate
o Seporale cligs vole for any changs of conliol

transaction

Income-focused investors

o Tield-basad
@ Alikely yield of 7% - 5%

$17 - 328 f share

o

]

o

GM

Hoddars contines 1o gen thain saisting G stock
Separate class of common stock anfifled to eamings
i eness of declored dividends on Dividand Shares
Permitled, but not expected

Prirvcrry bieneficion of repurchases once all declared
dividends hawve baen poid on Dividend Shares

Each share has ona viote on all mathars

Growih and valus-focused investon
F/E and EFS growih

Pobsrlicl for incréisacd EFS arowth rote diven By
repurchasss

$26 - 338 f shore

Combined Expected Value of $42 — 560 / share




Benefits

o Our Plan does not affect Ga's carporate strategy and will improwve its financicl flexoility

o We are not advocaling for any change to Gi's capital alocation policy, including capital devoied o
olance sheet cosh, dividends or share repurchases

a We believe cuwr salulion will lower Gid's cost of capital and improve is gocess to capital
@ Emuitanecutly, our solution will enhancs valus for sharenalgdess and cHiract new invastors o G

We believe our Plan will unlock between $13 billion and $40 billion of shareholder value
through appropriate valuation of GM’s dividend and earnings potential

16



The New Structure Is Relatively Simple to Implement

o Gk owill need to meet formoally with the rafing agencles, advocate for the new structure and explain that it s
consistent with Ghd's stated finoncial policy and superiar from a capital markets perspective

a We expech no issues with NYSE listing of the Dividend Shores - the exisfing common stock remains outstanding
a Mo adverss fax or ccocounting conssquences
o Dividend Shores expected to be distiouted s o tax-free dividend

o Imptementalion will require a charter amendment 1o aulhorize g second class of commeon slock appreved by a
majosity sharehalder vote

Dividend Shares are structured to have no negative impact on GM's credit rating




QOur Perspective on the Value of the Dividend Shares

o Compare the Dividend Shores 1o ofher equities that trode primarnly on o yield basis
o MLPs: A review of publicly-fraded MLPs suggests average dividend yields of 8% to 4.5% for BRBE-ated issuers and
7.5% 1o B.5% for BB-rated issuers
o hLPs are generally characierzed by high dividend payvout rafios and trade on a vield basis
2 The following distinguish the profile of MLF cormmon wnifs from the Dividend Shares:
o MLP dividends are variabls and more dependent on inoncial performance
o Higher potentiol for copital appreciction or depreciation
= PropCo and Triple-Net REITs: A review of publicly-tiaded PrapCo and Triple-Nel REITs suggests average dividend
viedds of 5% to 4%
o Thess REM: are genardally characlenaed by high dividend payout ralios and frade on g yield boasis
@ The following distinguish the profile of these REITs from the Dividend Shares;
o Potanticl for modest incame growlh

o Higher sconomic uncertainty ot conbroctual lease maturity

On top of the support from ongoing earnings,
GM’s balance sheet currently has 9 years of dividend payments sitting in cash




Our Perspective on the Value of the Dividend Shares (cont.)

g The implied vield on the Dividend Shares i dedived by benchmorking to the current 5.5% vield-to-maturty an
Ghs ~30-year senion unsecured notes and adjusting for incremental fectures
o The "bridge” adjusts for:
o Duration = Dividend Shares have no maturity date
o Subordination & Dividend Payment Profile = Dividend Shares are lowsrn in the copital shuches than the senior
unsecured notes and dividend non-payment daoes not trigger an event of default
o Liquidation Preference = Dividend Shores hove no stated liquidotion preference ar rights over Capital
Appreciotion 3hares in the event of liguidation
“Bridge” to Implied Yield for Dividend Shares
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Valuing the Dividend Shares

o ‘Wea balieve our salution will lead o G being more fairly volued in the capital markets

o The Dividend Shares will be attraciive to vield-arienfed investors

o Ourwork indicates that they will frade with a 7% - 9% vield

Assumed Yield on Dividend Shores §.0% 8.0% T.0%
Implied Mulliple s 12.5x 14.3x
Dividdends Per Share [Gi's Current Dividend) 51.52 1.52 $1.52

Value Per Dividend Share 51688 51900 5217




Our Perspective on the Value of the Capital Appreciation Shares

o The Capital Appreciation Shares will be atractive 1o value- and growth-focused inveastors

o We balieve they will be valued based on a F/E multiple. and we value them conservatively at GM's curent
depressed 5 4x 2017E P/E multiple

o However, plonned buybocks would buy maore Capitol Appreciation Shares than today’s commeon stock duee fo
d reduced absalute shore price
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Buybacks Will Have a Greater Impact

"Greenlight's proposal.would not increase value for sharehalders”

— GM Presentation. May 4. 20017

a GM has never shared its valuation analysis with Greenlight or the investing public. However, let's presume thot

GMs claimis accurate

o G5 public guidance suggests the Company will have 312.4 billion in total buylbock capocity in 20017 and 2018

GM 2017 and 2018 Buyback Capacity

{&in billions) Al R
w007 2018 Tatal
Aty Freze Cash Pl 340 Ja0 J1za
Annual Auta Free Cash Flaw Acceation franm Gh Eurose Divestiture’™ F0.9 0n.e
Less: annual Dividends™ (#2303 (34.7)
Auta Cosh in Becess of Current Target Coashoae of 15030014 (5310 wa, $3000| 1.4 ilé
Target Cosh Reduciion frarm 32006 fo §18.0b post G Ewrope Salel™ 20 320
ok Proceeds Trom G Europs Sale Availabile for Fulure Buybocks™ 30,4 04
Cash Available for Share Repurchases 55.9 6.4 5124
Greanlight Assumed Buyhack Capacity Deferrad from 2017 fo 20189 {30.9) 30.9 30.0
Assumad Buybacks S50 74 | sizA4 |
209 e

Aula Cosh (End af Perod)
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Buybacks Will Have a Greater Impact (cont.)

Impact from GM Share Repurchases

Common $hores Copiol Appreciation $hores  Copital Appreciation Shores
{5tatus Qo [ Inplisd value) |Grsenlight Low Viadua)
Share Price! ! 377 iz 325,56
markat Copitalzation |§ i billons| $51.7 i) ez
2017+ M01E Combined Bepuichogas |3 n bilians] F12.4 Fl2.4 124
% Repurchased 247 SEN AN
Fro Forma 1203172018 Shaves Sutstanding |in milkons] 1. 164 &0 1.045
Corsarsus 3019 Nat Income (§in bilions)™ a8 §8.8 je8
Less: Mat Incoma 1o Gividend jhores |5 in Diliors| [2.3) 122
Remaining 2019 et Incame (5 in billlons) 588 585 565
301 7E EPS”! 1757 £pap $6.20
Imiplied 20198 F/E EE S e 4.0x
r W , s [ 1 0




Buybacks Will Have a Greater Impact (cont.)

o S s wrong: the value of ils shares should go wp under our Plan
o The markst won't let GM buy back 55% of fhe Capital Appreciation Shares in less than 2 vears of 1.8 somings
o The market probabdy won't let GM buvback 32% of the Capital Appreciation Shores ot 4.1x ecrning: elfher

o The mare significant buy back impact should cause mulliple expansicn
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Valuing the Capital Appreciation Shares

o Amore effeclive buyback will accelerale EPS growth, resulling in a higher F/E

Assurmed PYE Mulliple on Capital Appreciation Sharss
2017E EP5™

Less: Dividends Faid to Dividend Shares
2017E Eamings Attibutable to Capital Appreciafion Shares

Nissan Fx

Ford; 7.2

Hyundal 7.2
L Mazde; e 38

54x™  Tox B.0x

5625 625 3425
151.52]  $1.52) ($1.52)
5473 §473 473

Implied Value Per Capital Appreciation Share

52556 $3301 53784

! Above 8 -
i+ Pougeol
[ BMW H
: + Honda
+ + Toyata

+ Subony

+ suzy

+ Suzuki

L
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Valuing the Two Classes

o The combined value of the Dividend Shares and the Capital Appreciation Shares leads 1o sgniicant price
appreciation comparad to the current share price of $33.7701

Low Mid High
Range Range Ronge
Irnplied Value Par Dividend Share flaas 31900 3211
Implied Value Per Capltal Appreclafion Shore fa584 33501 3284
Tatal Value Delivered to Each GM Shareholder 54245 55211 55955
% Premium / (Discount] to Curent Share Price ! 26% 54% 74T

Our Plan should deliver upside of 26% to 78%
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Our Plan is Minimally Invasive

o O Plan advacales no change 1o Gh's cunen| operalional strolegy

o Cur Plan leawves GM's finandial policy infact relafive to capital allocation pricrities previously communicated by
G management
Changes o GM's Financial Policy

GM's Current Financial Policyl! Under Greenlight Plan
Ealance Sheet e Commitrment lo maintaining an ifnvestmeant o Mo change
Objectives grade bokance sheet

e Aulomalive cosh bolonce of $18-20 bilion ¢ Mo change [to o or debl on the bolonce sheet)
1o ollow for continued investments and
dlividends in an econemic downtum

Investments in the o Anneal capital edpendilure reguiremants o No change (bo any cash fiows ar linarcial

Business of $7 bilion, declinhg lale this decade projections of 1he businasg)
Dividend Program = Expected dividend payments of $1.52 per o No chonge
shore & Mo change in GM's abilily fo modify is dividend
podicy or suspend dividends
Share Repurchase o REeturm all avolloble free cosh fiow to o hochonge
Program shoreholders
o Shaore repurchoses of opproximatety §35 o Mo change in Gha's full flexibility fo adjust buybocks
Eillicr in 2017

Our Plan maximizes shareholder value, within GM management's existing financial policy
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Why are management and the Board
rejecting an idea that doesn’t change the
business, unlocks significant value and
increases strategic and financial flexibility?




GM's Oppaosition to Our Plan is Meritless

o We presented this idea to management and to the Company's finonclal advisors in September and October of
W04

o We believe the idea was rejected os a resulf of a “not invented here” culture, coupled with the belief that it
wits unprecedented, This led to flawsd assumptions and analysis put forward by the Company’s financiol
advisors dasigned to discredit rather than evaluale our idea

o Gh's management and the Board laid out the following objections o our Flan:
2 Does not cddress the fundamental factors driving Gh's valuation
o Would resultin the loss of Gas investment grode credit rating

a 5 unprecedented and could result in o lower share price

o Craates governances conilics




Fundamental Factors Driving GM's Valuation

"The fundamental factars driving GM 's valualion are NOT addressed by Greenliaht's proposed
financix engineering.”

— 38 Letter to Sharehalders, Apal 24, 2017

We obviously disagree, but this leads to a broader question:
what is GM doing proactively to address its persistent low valuation?




GM is Literally Waiting for the Next Down-Cycle

GM's Flan Greenlight's Flan
Mothing can e done gbout the Long-term sharehalders shouldn't have to
undervalued share price for several more be so patient. We believe that cur Plan will
yaars, becavse investor need fo witness the urlock the latent value immediately

Company's performance in the next down-
cycle before they can adopt o maore
fovorcble atfitude towards the stock

GM is comfortable with the status quo and Greenlight thinks GM should proactively
resultant undervaluation of GM stock address its inefficient capital structure
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GM's Spin to Convince Shareholders

@ Inifs April 24, 2017 Lefter to Shoreholders. GM used the following language to descrilbe iis accomplishments:
o “ihrong back record of walue creation™
& “Lustoinoble long-ferm value for shoreholders”
o "Board. wilh the experlise necessary 1o dive shareholdes valua”

o "“Delivering higher growth and higher value far shareholders”

o And used the fcllcwing language regarding our Plan 1o scan sharenaldens:
o "Would lead to the loss of GM's investment-grade credif rating”
g “Risky financial engineerning experimeant”

o “Greenlight’s proposol would eliminote the dividend on your exsting common stock”

o “Would pose serous risks for the value of youw investment”




Greenlight's "Experiment in Financial Engineering”

@ In February 2013, Greenlight proposed thot Apple reduce its cost of copital and unlock sharehalder value within the
cariext of its existing constiainis by distibuting tiPreds’ ta ils shareholders

a At the time. aApple hod $137 bilicn in cash, no debt, and traded ot o 7x F/E mulliple [net of cash|

o Apple’s copital return conshaints at fhe limea were that (1) the majornity of he cast weos held offshore, and (2) there
wials 4 standing corporate philosophy to not incur indebtedness

o Aller stiudying Graenlight's idea, Apple management chose nol fe pusue The issuance of iPrels

a After Greenlight roised owareness of the issve, Apple reversed one of its previous constraints and in Apdl 2013 began
accessing the fixed incomea marels by issuing debt, allowing it fo significantly incredse the reluen of capital to
shareholders

o N the 4 yoars snce then, Apple has issued $100 billion in low cost deb! and elwned over 3200 billion to
shareholders through share repurchases and dividends

o Apple has created significant value for confinuing shareholders by refiing almaost 25% of its shares at an averoge
price of 397 [vs. 3147 currsnily]. confibufing to its 154% total retum since Greenlight's proposal

o Apple succassiully reduced ifs high cost of capilal and now hos a maore reasonatde 13x F/E mulliple net of cash)

On behalf of shareholders, after our efforts, Apple solved its cost of capital conundrum




The Benefits of Improving the Cost of and Access to Capital

o Our Plan will lowser Ga's overcll cost of copital by creafing o higher mulfiple commeon equity class mare aligned
wilh income-ariented investor objectives

2 A lower cost of copital will increase Gh's value and enhance its financicl fexikbility
o [mproves access 1o capilal
@ Cregtes incremental investrent capacity and impeoves the sconomics of exisfing and future projects

o Provides addiional equity cushion 1o curent debl holders

Instead of waiting for the next down-cycle, GM should be working to lower its cost of capital
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The Benefits of Improving the Cost of and Access to Capital (cont.)

# Cheaper and maore plentiful copital will allow GM to better manage ifs risks ond to prosper in the global
automolive secton enabling:

@ Investrments in newer fechnologies for electrificotion, cutenomaous driving and ride-sharing - including a
currency for aoquisifions

o For exomple. ocquisifions like Cruise Automation. 0% of which waos paid for in very cheap stock
o Conlinued expansion af G Financial to support improved aute sales, prefitabilily and customern layally
a More flexibility fo address pension funding

o Improving on the lowest valuation in the 5&P 500 will reduce shoreholder pressure fo leverage the balance
theet to drive comman equity retums

Greenlight's Plan does not reduce financial flexibility, and in fact likely enhances it
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GM management seems pleased obtaining
negative credit rating commentary to avoid
dealing with our Plan, but as
shareholders you should be outraged
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The Credit Rating Red Herring

2 GM has been unable or unwiling to understand the essence of our Plan
o Accodingly, it has been unable o unwiling te accuralely explain the Plan to the aedil raling agendcies

4 Ifwe (or frankly most cther Fortune 100 management teams) were explaining this Plan to the cgencies, we
would have no prablam ablaining comlor thal G owould remain an investrment grade credit Tollowing
implementation of this Plan

o The reasons are quile simpla:

@ The Flan represents no change fo or depariure from Gh's exisling financial policy
o The new securily being created is an unrateable comman stock

@ The Flan merely represents an efficient structure of the clainms aomaongst the equity
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GM is Hiding Behind the Credit Rating Agencies

@ During cur interactions with G management, we asked for their permission to engage mulliple credit rofing
cgencies in a formal process — al our own axpense

o GM repectedly rafused this ragqueast

2 Gh then interacted with fhe rafing agencies ond refused fo answer sebstontive guesfions we had about thot
process

a Mot only did GM management never opproach rafing agencies with advocacy for our Flan, but we believe
they angaged in a manner intended le elicit a negalive response

o subsequently, we learned that G had substaniiclly medified our ferm sheet before sharing it with the rating
agencies

o Shoreholders shoudd ask why, it G was confused by o tenms, it did not ask us lor clarfication rather than
unilaterally modify the term shest




GM Wants it Both Ways

GM Story to Rating Agencies GM Story to Shareholders
G ties to elicit a negalive reaction by crealing "The proposed Cividend Shares iack both
aterm sheet and o nomative that implies that the eamings vpsicde porticipotion ond downside
Cividend Shares have downside protection at profeciion, 7
the expense of creditors - GM Lefter to Shareholders, Apil 24, 2017

The Reality of our Plan

o Credilers are ne worse off under our Flan

o The Company coanfinues fo pay a stable 31.52 annual dividend to sharehalders

o Our Plan s merely on efficient allocaotion of value amongst equity constifueents fo increase the total
equity value

GM is attempting to manipulate both the rating agencies
and its own shareholders to protect the status quo




... And GM is Still Misleading its Own Shareholders on the Ratings
Question

“Char analysis of the proposal was objective ond thorough and included active participofion by ow CFC, CFD and
Boord over o seven-month perod,”

- Gh Letter to Shareholders, Aprl 24, 2007

“We also formally engoged with the major credit rating agencies ond presented the proposal to them fully and foite.”
- Gh Letter 1o Shorehalders, april 24, 2007

“Gtd presented information ooowotely and resconsitily. "

- GM Presentalion, May &, 20017

"5 presented Greenlight's Dividend Share idea o the rating agencies fully and fairy. "
- M Presentation. Moy 4. 2007




... And GM is Still Misleading its Own Shareholders on the Ratings
Question (cont.)

Term

GM's Redline of Cur Term Sheet

Issuance

Liguidation

e Divickend Share 1o ba issued vio dividand for each shore of existing Cormmon Stack (the “Capital
Appegciabion Shores”™),

Thie Cogilal Appreciafion Shares will kove the some ights and privileges as the cumently oulslanding
shores of Common Stock assmey pavdividasds as cescrianc & 1 i ot the Divice
e, 4 g i ine dividar: l i Anpnecial i

Diviciend Snores ore cammon slock fabaratemsd:. and Ihe boord of direcions of Ihe ssuer [The "Board”|
will e electe by and wall swe il iduciony dulies 10 holders of bath the Copdal Appreciolion Shares and
the Dividend Shares,

Upon a liguidation (athes than @ Change of Contral) of ihe iswver, poyrnent will be mods equally |on o
per share basis] to the Capital Appraciotion Shars: and the Dividend Shares, with halders of the Dividand
Shares receiving dividends in arsars [ie. accnesd but unpaid dividends on the Dividend Sharss] in
preference fo the halders of the Copilal Appreciation Shares. Te account for these payments being
made on a per share kasis, the Dividend Shares will be subject io adjustment os determined by the Boord
in the exercize of ifs fiduciary duties for slock splits, combkinations, share dividends ond oiher similar
transacticns.

The Dividend Shares will ronk ecually omengst themselves in all respecis and ronk senicr to the Capdal
Appreciation Shares with respect to dividend richts ond ronk parn paossu with ony closs o senes of stock or
ather equity securifies that i not exoreschy mads senicr ar subordinoied to the Dividend Sharse as 1o the
paymeni of distributions. The Dividend Shares will rank juniar te the Bsuer's essfing future indebiednes:
[ard juricr o any choss ar series of stock or equity sscurities, including prefered shares, exprastly mods
senior to the Dividend Shares|.
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... And GM is Still Misleading its Own Shareholders on the Ratings
Question (cont.)

“Greanlight's proposal._weuld resull in o downgrade of GM's credit raling”

- i Press Release, May 4, 2017

& &P stated, "IF GM were fo create o dual-cigss common sfruciure, as proposed by Greenlight Capital, we could
consdder the offering te be a hybrid ssuance - which we freat os debl when calculating oor ratios - alfer we
review the compliete ferms and conditions of the propossd secuwities, This considerafion couwld lead ws fo lower
aur ratings on the comeany..."

- 34PF Press Relzase, tarch 28, 2017

o S&P dlso stated, "As there s considerable uncerfainty regarding the eventual cutcome of the proposal af this
paint. we connot gredict the specific imphcafions that it will have on our rafings on G,

= 3&P Press Release, March 28 2017

- Fitch Press Release, March 28, 2017




Shareholders Should Demand an Open and lterative Process

o As alarge and long-term shareholder of G, Greenlight does not cdvecate faking any aclion fhat puts GMin
hiorm's way or resulis in o downgrads 1o non-invesiment grade

o Imporantly, our Plan in mo weay reprasents a matedal "departore from corrent inancial policy”

a Allwe are asking for & an terative, cpen, and accurate pracess with the credit rafing agencies

Greenlight remains open to modifications that ensure GM maintains its investment grade ratings




GM Also Resists Qur Plan On Governance Grounds

& We are simply proposing thot GM take the existing economic and governance rights of the curent commen
stock and split it into fwo common equiliss, batter alignad with investor objeclives

& This iz o commonplace copital markets occurence, with o myrad of Investrent Grode exarnples
o [t a standard funclion of Boards o balance the competing interesis of different stakeholdsrs

& The Boord appears to be unwilling to undertake additicnal govemancs responstiities in order to create
significant value on behall of shareholders

o The Boord is collectively paid $3.5 millicn per vearl!l, in part to manage these confiicts

o This says more aboul incumbent directars than about the Flan

o The “complex govemance confiicts” G olludes to are onather red hering

GM shareholders deserve better directors

Ad




The Bottomn Line

The election is not just about our Plan, it is about having appropriate leadership at the Board level
o The Board shoukd be held accountakle for GM's long-ferm shoreholder returns
o The Board does nol seem to have appropriate expetise 1o evaluate aur Plan

o The directors' engagernent (o lock therecf) during ourinteractions lzads us to question whether they will
abjectively evaluale opporunities That will creale value lor shareholders

o Rather than present its awn ideas on how GM can enhance shargholder value, the Board B now spending
signiflieant shoreholder funds in an athempt to diseredit our Plan

o It would cost for less to get o definliive opinkon from fhe credit rating agencles

If the directors were significant shareholders themselves,
they might be more interested in taking necessary steps to unlock shareholder value
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The Board has Personally Invested Very Little in GM

The previous positions held by GM directors ... Yet this wealth has not made its way into
suggests that they are wealthy individuals... GM's stock
Yeors on Shares  Value of Shares
o CRRTRGH & EEE B Coribe i e Director Board  Purchosed Furchased
Ashton 3 300 FI7.8
o EVP of Lockheed Marling & years Gooden a 1,000 $35.370
& CEQ of Movartis, 7 years Jimenez 2 32,000 F1.018 380
Mendilloi! 1 1,400 $4%,414
o CEQ of Harvard Management Company, 7 yeons Mulleni) ’ 8O0 $28.094
o Chairnan & CED of ConacoPhillips, B vears Mulva 5 25300 §798 424
CEQ of L 1 & Alcatel-Lucent, & o R 0 WAL
o af Lucen catal-lusenl, & years e~ 4 7 645 §195.753
o CFC of Wal-bMarl, 11 yeaars Solso 5 5,000 2128250
]

o Dean of Ivey Busingss School, Tha Universily af Hhephanson 8 £00 S20AD
Westam Ontoio, 10 years | Median 1850 ?P“‘i-?mi

Even including shares granted to them by GM, the Board owns just 0.02% of outstanding shares
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Highly Qualified Board Nominees

Our proposed director nominees are outstanding
candidates who will supplement the strengths of the
existing Board and merit inclusion regardless of our Plan
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Cur Board Nominees

o Cur Board nominess collectively possess substantial investing, business leadership, financial analvtics and boord
expaiancs

o Long tenure serving ai the helm of major media organizaticns (TCI.

les Hindery, Jr. Liberty, ATAT Broadband, YES Metwark, C-5PAM)
Monaging Partner,

InterMedia Advisors, LLC o Recognized as one of the cable industry’s “25 Most Influential
Executives aver the Fast 25 Yeors"

o Decades of invesimeant sxpearience in private squity

Vinit Sethi : : L
Faituas drd Dirsctorat = Successful leadership at ane of the leading value-oriented hedge

Research, Greenlight funcis
Capilal o Deap knowledge of investing and understanding of financial
analytics through ever two decades of investing experence

o Exlensive leadenhip experianca in aquily investing, including at
William N. Thorndike, Jr.  Housalanic, Bratirman Capilal and Stanford Business Schoal Trust

Founder & Managing o Hos served as o boord memiber of over 30 public ond private
Director, Howsdalonic companies

Partners
o Author of The Oursiders: Eight Unconventional CEGs ana Thelr
Radizaly Rational Buepnnf far fuccess fwhich wos recommended
recding by Mary Bara te the S management feam in 2005}




Who Would You Rather Have in the Board Roome

Greenlight's Director Nominees

(Focus on Shareheolder Value)

Ownership

Sharehaolder o
Returns

Experience

morincted by Greenlight, which owns
3.4% ol G common stack

Demonstrabls frack record of dhiving
significant shorefckder reiurns

Frevious CEC of TCL, Uberly Media, ATET
Broadband, and YES Meheork [Hindery)

Director of Resecrch ol Greenlight
Caopital, an investment firm thai has
generated 16% annualized net retums
since inception |Sathi]

Chaimrman of CONIOL Energy and
directorships ot over 30 companies.
Literally wrote the book on generating
supariar redurms for sharahoidars
{Thomddike)

GM's Directors
(Status Guao)

[U0E% a5 a group

2.4% G annual total shareholder
redurms since PO

Chairrman of the Joint Chiels [Mullen)

CEO of Harvord Manogerment
Company. generated 3.9% annualized
returms from 08 - L4 [Mendillo]

Dean of lvey Business School at the
Univarsity of Wastarn Ontario
1Stephenson)

QOur nominees have a track record of credibly evaluating ideas and holding themselves accountable




Appendix:
Additional Rating Agency Considerations




Greenlight's Plan does not propose a
cumulative dividend
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GM Obfuscates the Issue

& Gh stoted inits proxy statement that “the dividend payalle on the Dividend Shares [is] cumutative and
sigrificantiy lirmit[s] our financial flexibibby™

o GM folsely indicated in its puklic March 28% presentation that the Dividend Shares have o “cumulotive
dividend” and would create a “fiked abligation”™

o Greenlight never suggested the dividends are cumulafive for the Dividend Shares. In foct, Greenlight expliciily
stated thal the Dividend Shares are only "enlilled o declared dividends”

e Geenlight clarfied the ssue to GmM's Board: “the Baard maintains the full akility to reduece o eliminote dividend
payments” and the Dividend Shares will represent “[n]o new financial commifrment”

& M5 public statements are false and appear to be aimed af msleading stockhalders and the rating cgencies
inlo believing that the Dividend Shares are prefered or debl-like securifies
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Dividends are Not Cumulative

& Dividends would be declared quarterly ot the discrefion of the Boord of Direcios. consistent with normal
corporate proaclices for cormmaen siock dividends, sxacily as Gh doss todoay

¢ Undeciored dividends would not create o lickdity on the balonce sheet
o Undeclared dividands would not give nise 1o a claim in bankrophcy
& There is no confraciual obligation for the Boord to declare a dividend on the Dividend Shares

o Thera is ne confraciual abligation far the Company 1o pay any dividends on the Dividend Shares unlass
declared by the Boord

o Thera is ne obligation fo “catch up™ dividend payments to the Dividend Shares unkess the Board wanis 1o
repurchase Capital Appreciation Shares ar issue dividends to them

o There is no iquidation preference on the Dividend Shares, so there are no competing claims with creditors in
Rankruptcy

Mothing cumulates in our Plan




Characteristics of Cumulative Dividends when not Paid

@ The Company has an chligafion fo occrue them. even when they aren’t paid
o The liguidalion prelerence would increase wilhin the linancial statements

o They give rise to a prionty claimin bankrupicy

The Dividend Shares lack all of these features




How c Waterfall Works

& The Boord determines if there ore funds to be diskibuted fo commeon eguity holders
o The rights and pricrities of which common equily helders get wha! are established by g waterlall

& Gh would declare dividends on the Dividend Shares. up to an amount sech that the aggregofe dividends
would equal 3038 par quarter since Bsuancea

¢ Thereaiter, the Boord may conduct discretionary repurchases of Copital Appreciotion Shares or declore
dividends to fherm

There is a difference between a cumulative dividend that creates an abligation and a waterfall that
determines who gets what, if and only if there is available cash for equity holders
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Greenlight's proposed Dividend Shares
are common equity
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Dividend Shares are Common Equity

o They are por passu with Capital Appreciation Shares In o bankroptcy or liguidation
o They have the same loss absarplion capacily of e Capital appreciation Shores
o Rank junior o any and all existing o luluie debl and prelered securilies

a Mo stated principal value

o Mot redeemable (no matuity and not callable]

2 Mo ability to cavse an event of defaul

4 Dividends would be non-cumulative, declared gquarkery ot the discretion of the Boord of Directors, consistent
wilh normal corporate praciices for common stack dividends

a Thers is no ciroumstance under which GM B required to moake any equity distributions under our Plan
o Has voling rights

o Wil be allocated EPS under GAAP accounting

o Mot arotecble security
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Dividend Shares are Common Equity, Not Hybrid Securities

o Moody's Policy regarding raling Hybrid Securifies

@ In cur fisst look ot o hykad to determine fhe amount of equity credit o be assigned. we focus onifitis. .o
prefered securnity o swbardinated debst

a L [Plrefered secwifies are .. very deeply subordinated securifies and gensrally the most junicr instrument
above common equily in the capital structurg "

o Fitch's Palicy regarding rating Hybeid Securities

o “RAlch's delinition of “hybords™ refers fo hybid insiroments and securilies, including preference shores that are
neither commaon stock nor ordinary senion or suberdinated debt,” 2

o “However, Fitch considers hybeids less flexible than comimon equity, which has no maturity or dght for the
investor to put it bock to the issuer”i




Dividend Shares are Common Equity, Not Hybrid Securities (cont.)

o Howewver, our Dividend Shares
o Are commaon equity and par passu with Copital Appreciotion Shares in a bankroptey or iquidation
a Have no concept or prospect of principal recovery/repayment (e, no maturity and not redeermable)

o Arenot rateatls

o G concedes his on poge 14 of its March 28, 2017 Fresentafion [“likely not rated by roting cgencies”|

It would be unprecedented for Rating Agencies to ascribe debt content to a common equity,
with no stated principal value that itself is not a rateable security




Greenlight's Plan does not pose a major or
unique corporate governance challenge




Two Classes of Commoaon Shares are Commonplace

o We are simply proposing thot G foke the existing economic and govermnance rights of the curent commaon
equity and spiitit inte by common equities, beller aligned with investor objectives. This is a commonplace
caopital markets occurence, with a myriad of Investment Grode exomples

o sultiple-Classss of Common C-Comps
o BMW, Ford, Hyundal, Yolkswagen, Alphabet, Berkshire Hathoway

o Energy Companies with C-Corp. MLP GP and/ar MLFP LP inferests
o Anadarko S Westem Gas GP [ Western Gas LP, Plains GP / Plains All American LP, Shell ¢ Shall Midsiream LP

o OpCo [ PropCo Transactions
o Darden Bestauranis f Fowr Comers Property Trust

o Campanies with Tracking Slocks
a Georgio-Pocific!', ATETUL US Westl!, Liberty entitiest=

o C-Corps with publicly freded affiliates, highlighfing underlying valus
o EMC § vindware =
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This is Not an Unprecedented Plan from a Governance Perspective -

Tracking Stocks Have the Same Issues

Issuer Ewvent Credit Roting Rafing Commentary
Georgio- o Distribaticn 1o ifs Boa a Moody's [RI1EA997): "The crealion of the new
Pacific sharehalders of a new junchanged) slack will have no impact on Georgia-Pacific o a
class of cammon slock leaal entily and thus will net change the dett
tied 1o the pedarmance of protaction measurarment that praviously
its timberand assats (1997] existed. The erzalion al the "letter stock” concept
o Pre-ransaction annuel ﬁoe:;_ﬁro:rud‘le 1h;er-1comp§1:m-.- Wl:ch ;}ddulnﬁnal
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The creation of tracking stocks has generally been neutral from a credit rating perspective.

From a credit rating perspective, the creation of the Dividend Shares is analogous
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This is Not an Unprecedented Plan from a Governance Perspective -
Tracking Stocks Have the Same Issues (cont.)
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Greenlight annotations to GM’s annotations
of Greenlight’s annotations of GM’s
modification to Greenlight's term sheet
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Appendix:
Total Shareholder Return (*TSR"”) Analysis




GM Has Consistently Underperformed its OEM Peers and the S&P 500

o Cur peer group s the entise 2EM peer set that sell outcmchiles glabally, and is not chermy picked to improve
relative comparisons

Cumulative Telal Return Over Designofed Periods as of May 5, 2017

B Ganenal Motors 1355

AT

mielectod QEM Peers - Meon '™

B SEF 500 Index

|-¥ezar IYeear S-Yernr Since PO




Important Information About This Proxy Solicitation

Graanighl Copitad, Inc., Graarnlignt Capilal, LP. DRAE Adviers, P, DWAE Copitel Managsmant, LF. DME sckisor GF. LLE, Gresnboht Copeal Cralilied. LP.
Graanighl Caplba (Gold), LP. Greanight Copibal Otfshore Partnes, Graerlignt Copilal SHshore Masder (Gold). Lid, Greerfighd katar Pactnar,
Greerighd koshars, 1L, Dod Einchom, Lag Hindery, ., Vinit Sathi, and Wiliom K. Thomdike. Ir. jcalioclivaty. the “Foriciponk”} hove fled with the
Zacwilies ond Exchonge Commesion [Hwe *SEC"| a definitive prosy stalemert ond ocoomparging fammof prosy bo be used incommachion with fhe
solicibalion al praxies hom e shamboldan of Seneral Molon Camparn (he “Compary”). sl sharehakders ol e Compeany are advised 1o @ad the
detinilive grosy shefemant orsd ather documants relofed 1o Tha wobicilofon of proxias by the Porliciponts, os ey contanimponan! isfarmalion including
additicnolintemiction relalad to the Periziponts, The delinitve prowy stalement ond on accomganying orosy ©ord wil be fumihad o soma or ol of fha
Company’s sharahdldars ond wil b, along with athar rislevant decuments, avoltie at no charge onibe SEC wesite at gt sag, aov and ot
PHpo s Unios k GAVaU e Do,

nformation obout ke Pariciponts and a dascription of their dingct or ingirect indenasts by secwily holdings is contaned in the dafindve proxy statemerd an

fchedule |44 filaa by the Padicipants with the SEC on Ageil 28, 04T, This document is ovalabia free of charge from the sourcas indicated above.

1



Exhibit 3

Transcript of Video Presentation
DAVID EINHORN

* % *SLIDE #1* * *

Hi, I'm David Einhorn, the president and portfolio manager of Greenlight Capital. I want to welcome you to our webcast today,
where we're going to go through our reasoning for why GM can unlock a lot of value by adopting a proposal that we're
recommending. We're also making some suggestions for changes to the board of directors that we think will improve GM's future
and we appreciate your attention as we work through our analysis.

* * *SLIDE #2% * *
This is our disclaimer, you're welcome to read it at your leisure.

* % *SLIDE #3* * *

Greenlight Capital, as a background, is a value-oriented, research-driven investment management firm. We're long-term
shareholders in the General Motors Company, or GM. We're currently the fifth largest public holder, we own 3.6% of the common
stock. Our interests are aligned with yours.

I want to begin by explaining our thesis for owning GM. We think that GM is a terrific company that generates attractive cash
flows and profits. It's particularly well situated in North America, where it has a leading market position in a highly profitable
truck, SUV, and crossover markets, which are taking share from the less-profitable sedan business.

We think the company has upcoming a multi-year period of strong new product introductions, which will drive price and mixed
benefits, which will lead to even higher profits. GM also has a strong and valuable business in China, which is still a growth
market. There are parts of GM that are losing money today, and those earnings drags can be removed or fixed.

GM has demonstrated success in doing thought already in Europe, Russia, Australia, Korea, Thailand, and Indonesia. And there's
opportunity for further earnings growth by fixing or closing or changing the unprofitable parts of GM. Finally, we think that
investors are overestimating the risk to GM in a down cycle.

We think that the business has become much more a variable cost than the market appreciates, and we believe that earnings will
hold up better than many suspect, even in a downturn. We think that the company is well situated to prosper, as the industry
develops into its new technological areas of electrification, autonomous driving, and ride sharing. As a result of all of those things,
we think GM is significantly undervalued.



* * *SLIDE #4* * *

Rather than waiting for an eventual down cycle to demonstrate the fundamental strength of its business, we think GM should
pursue constructive steps to fix its substantial undervaluation.

* % *SLIDE #5% * *

I want to go over some of the reasons why we've become active in this stock as opposed to our normal role as a passive market
participant. The stock of GM has really done lousy. Since its [PO almost seven years ago, shareholders have earned a total return of
just 17%, or about 2% per year. And this is in the middle of a bull market where the average of its peers has gone up 147% and the
average company in the S&P 500 has returned 133%.

Operations have done well, but GM has done a poor job on its capital structure. A few years ago, GM responded to public pressure
from its shareholders and began a share repurchase program and announced its much-touted capital allocation framework.

Now, when presented with an idea to unlock billions of dollars of shareholder value, or our plan, GM's management team and
board retreated into the "not invented here" mentality and retained financial advisors to discredit rather than evaluate the idea. We
believe that the management team then misrepresented the plan to the credit-rating agencies. GM's other objections to our plan
indicate a lack of basic corporate finance, and capital market understanding that is harming shareholders. We think, as a result, in
addition to adopting our plan, GM's board needs to be enhanced to ensure it has the critical capital markets expertise and a
willingness to maximize shareholder value.

* % *SLIDE #6* * *

We think that GM stock is not fairly valued today. The stock is cheap, and you must agree if you own it. The current PE multiple is
just 5.4 times, which makes it the lowest in the entire S&P 500, and among the lowest of all global automotive manufacturers. The
dividend yield of 4.5% is very high, but it's exceptionally high when you consider that GM only pays out 24% of its profits as
dividends, which means as a practical matter, GM's dividend is not respected in the market.

* % *SLIDE #7* * *

To review, the operating performance of the company overall has been great. You can see that the EBIT has grown substantially
since the PO, and the guidance for 2017 is for another strong year.

* * *SLIDE #8%* * *

But shareholders have done not so great. Here's the graph outlining how the shares have performed relative to both the auto peers
and the S&P 500.



* % *SLIDE #9* * *

You can see on this slide that GM is the lowest multiple stock in the S&P 500. If you glance down the left side of the page, you'll
see the Ford Motor Company, which is GM's closest competitor, trades at what is still not a rich multiple of 7.2 times. The
difference between 5.4 times and 7.2 times, though, is substantial.

If we just had Ford's PE multiple, GM stock would be in the mid-40s. And on the right, you can see simply a comparison between
GM and global auto peers. Here, the company trades, on average, at about a 40% discount to the average of the other companies
that it competes with on a global basis.

* * *SLIDE #10* * *

This slide on the left shows that there's really nobody else who pays out this little and still yields this much. As I said a minute ago,
the market doesn't respect GM's dividend. Nonetheless, GM has made strong public commitments to maintain the dividend through
the cycle. Here are three quotes where the company has repeatedly said that it intends to pay the dividend even in a downturn. And
GM is prepared to do this.

* % *SLIDE #11* * *

Here is a slide from a GM presentation from last year. You can see that basically $5 billion, or almost two years of dividends, have
been set aside out of the liquidity calculation in order to pay dividends if there were a period where GM was not creating cash or
profits.

* % *SLIDE #12% * *

We believe that there is a solution to unlock the value that does not affect GM's underlying operations or its financial flexibility.
Our proposal is for GM to distribute, on a tax-free basis, a second class of common stock that we call the "dividend shares." The
dividend shares would be entitled to today's dividend, or $1.52 per year. The dividend shares would trade separately from the
existing common stock.

The existing common stock, which we call the "capital appreciation" shares would be entitled to the rest of the earnings, and all of
GM's future growth. Creating two classes of common stock will unlock GM's value by forcing the market to appropriately value
and respect the dividend and to give credit for GM's earnings potential.

* * *SLIDE #13* * *
Here is our proposal depicted graphically. On day one, sharcholders in the tax-free distribution would receive the dividend shares,

which we've labeled here as "GMD." And they would continue to own the capital appreciation shares, which we've labeled as
"GM." Essentially, on day one, after the distribution, everybody has the exact same thing that they had. They have the same amount



of dividend, they have the same amount of voting, but they have two different pieces of paper. You don't need to do anything to
maintain your exact position, however, if you have a preference for more income, you might decide to buy more income shares, and
if you have a preference for more share repurchase and other kinds of growth, you would maintain or increase your holdings in the
capital appreciation shares.

But, most importantly, by having two different ways to invest in GM's opportunity, in the investors would be attracted into General
Motors whether through the dividend shares or through the capital depreciation shares. And we believe those new investors would
drive up the overall value of the company.

* % *SLIDE #14* * *

We believe that our structural solution will lead to being GM being more appropriately valued in the capital markets. The dividend
shares, which will be attractive to yield-oriented investors should yield, we believe, between 7 and 9%. The capital appreciation
shares will be valued on a PE multiple basis, supported by projected earnings per share.

On a conservative basis, we value them at GM's current depressed PE multiple, however, we believe the multiple may expand from
the current levels because equivalent stock buybacks applied to the reduced market capitalization of the capital appreciation shares
will cause faster EPS growth. I'll go through that in some detail in a few slides.

* % *SLIDE #15% * *

This slide shows the proposed shares of the two different structures, the dividend shares and the capital appreciation shares. The
dividend shares would be received as a tax-free distribution, one each for every GM share you have outstanding. It will be a
separate class entitled to declare dividends of $1.52 per share, the same as GM's current dividend.

The company could repurchase shares if it wanted to, though we would not expect it to. These shares would have 1/10th of a share
of a vote and they would vote separately as a class in a change of control transaction. We think they would have appeal to income-
focused investors, and yield between 7% and 9% a share, which yields a share price of about $17 to $22 each, where we think it
would trade.

The capital appreciation shares would continue their holding of existing GM stock. It will be a separate class of common stock
entitled to earnings in excess of declared dividends on the dividend shares. Here, dividends would be permitted, but would not be
expected. The primary beneficiary of repurchases once all dividends have been paid to the dividend shares would be the capital
appreciation shares. Each one would have on vote on all matters and will be attractive to traditional equity investors of growth and
value orientation, valued primarily on price/earnings multiple.



We think you could have a faster earnings growth rate as a result of the share repurchases, which would reduce the share count. We
value them at $26 to $38 each. So on a combined basis, we value the dividend shares and the capital appreciation shares at $42 to
$60 each.

Our plan does not affect GM's corporate strategy, but it will improve its financial flexibility. We're not advocating for any change to
GM's capital allocation policy, including capital devoted to balance sheet cash, dividends, or share repurchases. We believe our
solution will lower GM's cost of capital and improve its access to capital. Simultaneously, our solution will enhance value for
shareholders and attract new investors to GM. We believe our plan will unlock between $13 and $40 billion of shareholder value
through appropriate valuation of GM's dividend and earnings potential.

* % *SLIDE #17* * *

The new structure is relatively simple to implement. From a structural basis, there's only a few things that need to be done. The GM
dividend shares will be listed on the New York Stock Exchange and the existing common stock will remain outstanding under the
same ticker symbol. There will be no tax consequences or accounting consequences of concern.

It will require a charter amendment to authorized a second class of common stock approved by a majority shareholder vote. As a
practical matter, we think it's important that GM maintain its credit rating. GM will need to meet formally with the rating agencies,
because we think it's important for GM to maintain its credit rating. When it does so, it needs to do what's known as "advocate" for
the plan to tell the rating agencies that the new structure, what it actually is, and explain how it's consistent with GM's stated
financial policy and superior from a capital markets perspective. To date, GM has not done that. It has refused to explain the merits
of the plan, and simply given the rating agencies a misrepresentation of our term sheet.

Our plan as we've proposed it, specifically structured to have no negative impact on GM's credit rating, and we think with an
appropriate presentation to the credit rating agencies, should have no adverse impact on GM's credit rating.

* % *SLIDE #18* * *

[ want to spend a few minutes talking about the value of the two different classes of stock once they're distributed through our
proposal. First, I'm going to start with the dividend shares, which I want to compare to other equities that trade primarily on a yield
basis.

We found two different types of equities where this is generally true. The first are master limited partnerships, which are flow-
through entities, which generally pass on all the earnings involved



to shareholders. Master limited partnerships in general with a triple-B rating, which is what GM's rating is, yield about 6 to 6.5%.
And high-quality junk issuers with double-B ratings yield about 7.5 to 8.5%. The main difference between MLPs and what we're
proposing is that MLP dividends are variable, so they're more dependent on the underlying company's financial performance,
which gives them both more upside and more downside than what we're suggesting.

A second type of entity that trades in the market that is very similar to what we're proposing are so-called "propcos" and triple-net
REITs. These are companies which receive fixed streams of payments from particular companies as a portion of those companies'
profits in order to pay rent. Those rents are then passed on, and investors value them based on their yields.

Generally speaking, yields in these areas are about 5-6%. We think that the GM dividend shares would need a yield than propco
shares because the propco shares have some ability to grow over time, while the GM dividend shares would receive only a steady
stream of payments. As we take that into account--

* * *SLIDE #19% * *

--another thing we wanted to look at in valuing the dividend shares is the current 5.5% yield to maturity on GM's 30-year senior
unsecured notes. The senior notes, obviously, are "senior" to the GM dividend shares. They also have a slightly shorter duration as
the dividend shares have no maturity date.

And they also eventually have a final payment, whereas the GM dividend shares have no liquidation preference. As a result of
those three differences, the GM dividend shares need to yield more than a bond investor would receive, and we show a bridge here
with two potential sets of assumptions.

The more aggressive assumption starts with the 5.5% bond yield, adds 25 basis points, or 0.25% for the fact that the security has no
maturity, 1% for its subordination and the risk that the dividends are less likely to be paid, and finally, another 0.25% due to the fact
that there is no final payment or there's no liquidation preference in the case of a change of control or a bankruptcy. This yields
implied total yield for the dividend securities at 7%. The right side is the same bridge, it just uses more conservative assumptions,
and yields a conclusion of about 9%. This is, obviously, a premium to both the NLPs and the propcos that we talked about on the
prior slide.

* * *SLIDE #20%* * *
We believe our solution will lead GM to being more fairly valued in the capital markets. The dividend shares will be attractive to

yield investors. Our work indicates that they will trade at a 7-9% yield, and as you look at the math on that, that implies between
$16.89 and $21.71 per share.



* * *SLIDE #21* * *

Now I want to talk about the value of the capital appreciation shares. We believe they'll be valued on a PE multiple basis, and we
value them conservatively in our base case at GM's current depressed 5.4 times 2017 PE. However, planned buybacks would buy
more capital appreciation shares than today's common stock due to the reduced absolute share price.

* * *SLIDE #22%* * *

So let's go through some of the math on that. The table on slide 22 shows that GM would have buyback capacity between 2017 and
2018 of $12.4 billion. Already, this year in 2017, the company has said it would buy back $5-billion worth of stock, next year, there
should be a little bit more because there will be free cash flow or a lack of a cash burn from the European divestiture, and the
company said once the European business is sold, there will be $2 billion available for buybacks.

Adding that together between the two years is how we get to the $12.4 billion that would be available for the buybacks. Now, GM
has said that Greenlight's proposal would not increase value for shareholders. Now, they've never shared their valuation with us or
with the investing public. So it's very hard to understand where they're getting their math to support that conclusion. However, for
the moment, let's presume that GM's claim is accurate.

* % *SLIDE #23%* * *

This slide shows the impact of $12.4 billion of share repurchases over the next two years under three different scenarios. The
scenario on the left is the status quo that's just GM as it is now doing what it's doing. The middle column assumes that GM is right
for the sake of discussion, that the Greenlight plan would not unlock any value.

So what we've done here is we've taken out $19 per share for the GM dividend shares and come up with an implied valuation for
the capital appreciation shares of $14.77. The third column reflects what we would call our low case, or our base case, where the
capital appreciation shares initially trade at the same PE as GM stock does today, just post-distribution.

You can see the impact of the smaller market capitalization in the three different scenarios. In the status quo case, the $12.4 billion
would be enough to repurchase 24% of the stock outstanding. Ultimately, that would yield $7.57 of earnings per share in 2019,
leaving the stock at a 4.5 PE on those earnings.

In the implied value case of $14.77, 55% of the stock would be repurchased. Even after taking out the dividends, you would still
have $6.5 billion of net income in 2019, and on the reduced share count, that would imply $9.39 for the remaining GM capital
appreciation shares, which means that they were effectively being valued at only 1.6 times earnings. Now, in our base case, there's
enough money at $12.4 billion to repurchase 32% of the stock. And working down



the table using the same math, you can see that the earnings per share in 2019 would be $6.20, or 4.1 times. Both of the earnings on
the right columns are after the dividend shares, so whatever value you want to place on the capital appreciation shares is in addition
to whatever value you have on the dividend shares.

* % *SLIDE #24* * *

When you look at this math, you have to see that GM is wrong. The value of the shares should go up under our plan. The market
simply won't let GM buy back 55% of the capital appreciation shares in less than two years at 1.6 times earnings. The market
probably won't let GM buy back 32% of the capital appreciation shares at 4.1 times either. Which is why we think in the base case
it's likely that we will have multiple expansion and even higher values than what we are showing at the low end of our range.

* * *SLIDE #25% * *

A more effective buyback will accelerate the EPS growth and result in a higher PE. Here, we wonder what will happen if the
capital appreciation shares trade all the way up towards a pure multiple of some of the lower multiple companies in the industry
like Nissan, Ford, Hyundai, and Mazda are about seven times. You get about $33 dollars for the capital appreciation shares. In
order to achieve a more premium multiple of, say, eight times, you'd have $37.84 for the capital appreciation shares.

* % *SLIDE #26* * *

The combined value of the dividend shares and the capital appreciation shares leads to a significant price appreciation compared to
the current share price of $33.77. And here we're showing a table of the total value that would be delivered to GM shareholders
under our plan, ranging from $42.45 to $59.55, or 26% to 76% up side.

* % *SLIDE #27* * *

We think one of the most attractive parts of our plan is that it's minimally invasive to GM. You get a lot of value for very little
change. GM is able to implement its exact current operational strategy as we don't require any change in its operations. It also
leaves its communicated financial policy intact relative to capital allocation priorities previously communicated by management.

They've wanted to maintain an investment-grade balance sheet, a lot of cash to pay dividends in a downturn, to invest in their
business, to pay $1.52 a share in dividends, to return all additional free cash flow to shareholders after those dividends, and then
share repurchase $5 billion of stock. None of that is affected in our plan.



* % *SLIDE #28* * *

So why are management and the board rejecting an idea that doesn't change the business, unlocks significant value, and increases
strategic and financial flexibility?

* % *SLIDE #29% * *

We think that the opposition that they've explained for the reasons they're against our plan are meritless. We've presented our idea
to management and the company's financial advisors last year in September and October. We believe the idea was rejected as a
result of a "not invented here" culture, coupled with the belief that it was unprecedented.

This led to flawed assumptions and analysis put forward by the company's financial advisors designed to discredit, rather than
evaluate our idea. GM's management and the board laid out the following objections to our plan. First, they said it does not address
the fundamental factors driving GM's valuation. Essentially, they're saying if it doesn't solve all of our problems, why do something
that only solves some of our problems? The second objection is that it would result in a loss of GM's investment-grade credit rating.

I've mentioned that before, and I'm going to talk about that some more in a moment. Third, that it's unprecedented and could result
in a lower share price. I already showed why this is rather unlikely. GM has never provided any math to support the view that you
would have a lower share price. And, finally, that it creates governance conflicts. I'll come back to that in a few minutes.

* % *SLIDE #30* * *

GM says that the fundamental factors driving GM's valuation are not addressed by Greenlight's proposed financial engineering. We,
obviously, disagree. But this leads to a broader question: What is GM doing proactively to address its persistent low valuation?

* * *SLIDE #31%* * *

GM is literally waiting for the next down cycle. Their attitude is that nothing can be done about the undervalued share price for
several more years because investors need to witness the company's performance in the next downturn before they can adapt a
more favorable attitude toward the stock.

GM is comfortable with the status quo, and the resultant undervaluation of the stock. Our view is different. We think that long-term
shareholders shouldn't have to be so patient. We believe our plan will unlock the latent value immediately. We think GM should
proactively address its inefficient capital structure.



* % *SLIDE #32% * *

This slide depicts some of GM's spin to convince shareholders to vote for the status quo. They talk about their strong track record
of value creation and sustainable long-term value for shareholders, a board with the expertise necessary to drive shareholder value,
delivering higher growth and higher value for shareholders.

The problem with all of this language is that since GM has been public for seven years, none of these things have happened. That
GM thinks that shareholders have been rewarded demonstrates that change is needed. They've also used the following language
regarding our plan to scare shareholders.

Would lead to a loss of GM's investment credit rating, risky financial engineering experiment. Greenlight's proposal to eliminate
the dividend on your existing common stock. This one is particularly egregious, it's false. The moment you have a distribution
under our plan, you'll have a dividend share and you'll have a capital appreciation share and you'll have the same dividend that you
do today. And, finally, that it would pose serious risks for the value of your investment. They give no analysis explaining why the
shares would fall. The math supports our proposal.

* * *SLIDE #33* * *

I want to address their comment that our proposal is simply an experiment in financial engineering. A few years ago, we proposed
Apple distribute "iPrefs" to its shareholders to reduce its cost of capital, unlock shareholder value within the context of existing
constraints set by the management at the board.

At the time, Apple had $137 billion in cash, no debt, traded at a seven PE. Their capital return constraints at the time were that the
majority of the cash was held offshore, there was a strong corporate philosophy to not incur indebtedness. After studying our idea,
Apple's management chose not to pursue the issuance of iPrefs, however, instead, it compromised on one of its previous constraints
and in April 2013, began accessing the fixed-income market by issuing debt, allowing it to significantly increase the release of
capital to shareholders.

In the four years since then, Apple's issued $100 billion in low-cost debt, and returned over $200 billion to shareholders through
share repurchases and dividends. Apple's created significant value for continuing shareholders by retiring almost 25% of its shares
at an average of $97 each, which has contributed to its 154% return since our proposal. Apple successfully reduced its high cost of
capital, and now has a more reasonable 13-times PE multiple net of cash. On behalf of shareholders, after our efforts, Apple solved
its cost of capital conundrum.

* * *SLIDE #34* * *
Today, we believe GM has too high a cost of capital and can do something about it. The benefits of having a lower cost of capital

are real. Having more access to capital, here you'll have two securities instead of one, which means GM has two different ways to
raise funds if it needs them for growth, for acquisitions, for investment.



It creates an incremental investment capacity better access to capital allows the company to pursue whatever strategy it needs to at
a lower cost to shareholders. And, finally, having a greater market cap junior to debt securities is actually a cushion to debtholders
and is one reason why we believe that our proposal is actually credit positive. Instead of waiting for the next down cycle, we think
GM should be working to lower its cost of capital.

* % *SLIDE #35% * *

And these thoughts are not just hypothetical. GM needs to make investments in new technologies for electrification, for
autonomous driving, for ride sharing, including having a currency for acquisitions. Last year, GM bought Cruise Automation. Half
of the purchase price was paid for in very cheap stock. A higher-valued stock would allow GM to pursue opportunities like this,
which are essential for GM's strategic future with less dilution for shareholders.

Finally, something like the GM dividend shares could be a great way to fund the pension without levering the balance sheet or
adding enormous fixed charges. Improving on the lowest valuation in the S&P 500 will reduce shareholder pressure to leverage the
balance sheet to drive common equity returns. And that's an important point. Our proposal allows GM to keep all of its cash, all of
its financial resources available under its current strategy to pursue whatever challenges and opportunities it faces.

* % *SLIDE #36* * *

Let's come back to the credit rating issue. GM's management seems pleased obtaining negative credit-rating commentary to avoid
dealing with our plan. But as shareholders, you should be outraged.

* % *SLIDE #37* * *

GM has been either unable or unwilling to understand the essence of our plan. Accordingly, it has been unable or unwilling to
accurately explain the plan to the credit-rating agencies. If we, or frankly pretty much any Fortune 100 management team, were
explaining this plan to the agencies, we'd have no problem obtaining comfort that GM would remain an investment-grade credit
following the implementation of the plan.

The reasons are quite simple: The plan represents no change to or departure from GM's existing financial policy. The new security
being created is an unratable common stock, which means that it's not a hybrid. It also doesn't create a large fixed-charge burden.
The plan merely represents an efficient structure of the claims among equity holders.

* * #*SLIDE #38* * *
In evaluating our proposal, we think GM has hid behind the credit-rating agencies rather than fairly and objectively sought their

opinion as to the impact on GM's creditors. During our interactions with management, we asked for permission to engage the
multiple credit-rating agencies directly in a formal process at our own expense. GM has repeatedly refused this request.



GM then interacted with the rating agencies and refused to answer substantive questions we had about that process. Not only did
they never approach the rating agencies with advocacy for our plan, but we believe they engaged in a manner intended to elicit a
negative response. Subsequently, we learned that GM had substantially modified our term sheet before sharing it with the rating
agencies. Shareholders should ask why if GM was confused by our terms, it did not ask us for clarification, rather than unilaterally
modify the term sheet and give it to the rating agencies.

* % *SLIDE #39* * *

Interestingly, GM is telling one story to the rating agencies and a different story to GM shareholders. To the rating agencies, they've
emphasized that the dividend shares have down-side protection at the expense of creditors. This is one of the key reasons why the
rating agencies have concern.

But to the shareholders, they say, quote, "The proposed dividend share slack both earnings up side participation and down side
protection.”" The reality of our plan is the creditors are no worse off post distribution. GM has no legal obligation to make any
payment to any equity holder ever. The only thing our plan does, it decides if and only if there's money to be distributed to equity
holders, who gets what. Dividend shareholders would receive $1.52 in annual dividends, and capital appreciation shareholders
would receive the rest, whether through dividend or through share repurchase. Our plan is merely an efficient allocation of value
among equity constituents to increase the total value.

* * *SLIDE #40%* * *

And here are some quotes from GM to the shareholders about the rating question that we think are quite misleading. They say that
the analysis and the proposal was objective and thorough and included active participation by the CEO, CFO, and board over a
seven-month period. They formally engaged with the major credit-rating agencies and presented the proposal to them fully and
fairly.

GM presented the information accurately and responsibly. GM presented Greenlight's dividend share idea to the rating agencies
fully and fairly. If the purpose was to present our plan fully, fairly, and objectively, you have to ask, "Why did they feel the need to
modify the term sheet?"

* % *SLIDE #41* * *
Rather than work collaboratively with us, GM made 13 changes to our term sheet. The goal was, clearly, to convince the rating
agencies that the dividend shares were debt or hybrid or had large fixed charges or cumulative obligations or that they were senior

to the capital appreciation shares.

None of those things are true. But GM changed our terms sheet to lead the rating agencies to the incorrect conclusion. I'm not going
to belabor the changes. There's three of them that are highlighted on this particular slide that are the most important.



* * *SLIDE #41* * *

And GM also overstates what the rating agencies have actually said. In their press release, they say, "Greenlight's proposal would
result in a downgrade of GM's credit rating." But when you look at what the credit-rating agencies have actually said in their press
releases, S&P said, "If GM were to create a dual-class common structure, as proposed by Greenlight Capital, we could consider the
offering to be a hybrid issuance, which we'd treat as debt when calculating our ratios."

"After we review the complete terms and conditions of the proposed securities, this consideration could lead us to a lower rating on
the company.”" They also stated, "As there is considerable uncertain regarding the eventual outcome of the proposal at this point, we
cannot predict the specific implications that it will have on our rating on GM." Fitch was even more ambiguous. They said, "More
information needed to determine the impact of Greenlight proposal. Whether or not the dividends are cumulative is an important
distinction that would determine the impact on GM's credit profile."

Moody's for its part, demonstrated the lowest level of understanding of our proposal, thinking it creates a large fixed-charge
obligation, and is a significant departure from GM's financial policy. A better presentation by management with advocacy should
help Moody's understand that neither of those things are true. Altogether, when GM concludes, summarily, that our idea would
result in a downgrade of GM's credit rating, it is overstating the risk.

* % *SLIDE #42%* * *

Shareholders should demand an open and iterative process. We are large, long-term shareholders of GM. We don't advocate taking
any action that puts GM in harm's way or results in the downgrade to a below-investment-grade credit rating. Importantly, our plan
in no way represents a material departure from financial policy. All we're asking for is an iterative, open, and accurate process with
the credit-rating agencies. Notably, the agencies did not go through a formal committee process.

This could be done at relatively low cost with GM's consent and were they to do so, with our participation, we would know once
and for all where the credit-rating agencies stand. Should that process happen, and it was determined that small modifications to
our plan would better protect GM creditors, we would be open to making those kinds of modifications because the goal here is to
unlock the most value possible without doing any harm to any of GM's constituents.

* * *SLIDE #43* * *

GM also objects to our plan on corporate governance grounds. What we're simply proposing is that GM take the existing economic
and governance rates of the current common stock and split it into two common equities better aligned with investor objectives.
This is commonplace in capital markets occurrence with a myriad of investment-grade examples. It is a standard function for
boards to balance the competing interests of different stakeholders, be they regulators, customers, suppliers, workers, management,
creditors, or equity holders.



Here, the board appears unwilling to undertake additional governance responsibilities in order to create significant value on behalf
of shareholders. Now, this board's paid $3.5 million a year to manage these conflicts. I think their unwillingness to do so says more
about the incumbent directors than it does about the plan. We think that this corporate governance issue, the fact that they raise it in
this fashion, simply means that we need different directors who are willing and able to engage in the basic responsibility of
directors.

* % *SLIDE #44* * *

The bottom line is this election for the board is not just about our plan, it's about having appropriate leadership at the board level.
The board has not shown a willingness to hold anyone accountable for GM's long-term poor shareholder performance. The board
does not seem to have appropriate expertise to evaluate our plan, and their engagement, or lack thereof, during our interactions
leads us to question whether they will objectively evaluate other opportunities that could create value for shareholders.

Rather than present its own ideas on how GM can enhance shareholder value, the board is now spending significant funds in an
attempt to discredit our plan. It would cost far less to get a definitive opinion from the credit-rating agencies. If the directors were
significant shareholders themselves, they might be more interested in taking necessary steps to unlock shareholder value. But the
truth is--

* % *SLIDE #45* * *

--despite large amounts of director pay, this board has bought very little GM stock. I'd highlight three directors in particular, Ms.
Mendillo, Mr. Mullen, and Ms. Stephenson. These are the three directors that we seek to replace with our own nominees.

* % *SLIDE #46* * *

We've proposed three director nominees who are outstanding candidates who will supplement the strengths of the existing board,
and they merit inclusion on the board of directors regardless of our plan.

* % *SLIDE #47% * *

Our three director nominees are Leo Hindry, Jr., Vinit Sethi, and William N. Thorndike, Jr. Leo has run large, successful companies
for decades. He created huge value with John Malone at major media organizations like TCI Liberty, AT&T, YES Network, and
CSPAN. Vinit has been a partner of mine and is our director of research.

He's been here about 20 years. He's an incredible investor, and he has about the best knowledge and understanding of financial
analysis, capital allocation, capital asset pricing theory of anybody I know. And he would be a huge addition to a company that's
challenged to figure out the best way to optimize its capital structure. And Bill Thorndike is a man who essentially wrote the book
on capital allocation in his book, The Outsiders, which I would commend everybody to come and read.



* % *SLIDE #48* * *

So the question you have is: Who would you rather have in the boardroom? Some directors nominated by shareholders with
enormous economic stake in the company, with a demonstrable record of driving shareholder value and corporate returns through a
large number of large corporations and over many years of investing, or a group that has minimal share holdings, has presided over
seven years of minimal returns to GM shareholders, and has much less experience making investments, operating companies, or
serving on boards?

Our nominees have a track record of credibly evaluating ideas and holding themselves accountable. Thank you for listening to this
presentation. In addition to what I've gone through already, we have an appendix with supplemental materials, analysis, and
evidence supporting our proposal and our directors. We ask you to vote for the proposal and the directors. If you do so, we're
confident you'll make a lot more money on your GM investment.

* * *)END OF TRANSCRIPT* * *



