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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.UnlockGMValue.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.UnlockGMValue.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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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 IPO 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 IPO, 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, shareholders 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* * *

I 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* * *
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Fundamental Factors Driving GM's Valuation
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o *Susinable long-ferm valus forshoreholders”
o “Bac...ih the experise necessary o dive shoreholder value
o *Deiivering higher growih onc igher value for shorenolders”

o And used fne felowing language regarding our Plan 1 scare shareholders
o *Wouldlead 1o the loss of GM' nvesiment-grade credit rafing’

© *Risky financial engineering experiment

o *Greeniight’s poposol would eliminate fhe dividend on your existing common stack™

o “Would pase sercus ks ot the value of your invesiment”
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Greenlight's “Experiment in Financial Engineering”

& InFebiuary 2013, Greenlight proposed ot Appie reduce s costof copal and uniack sharehalder value witin e
contextof s exiing consliains by distibuling TPrels'fo s sharehciders

o At the fme. Apple had $137 biion n cash no deb, and fraded of o 7 P/E mulle fnet of casn]

o Appie’s capilol retum conshcints ot e fima were fhal [1) the mariy ofthe cash was held ofthore, and (2] here
was 0 sancing corperate philosaphy fo ot ncur debiedness

© Aler siudying Greenlight'sidea, Apple managemen chose not 1o pursue the ssuance ofPrels

o After Greeriight roised awareniess of he ssue. ApPle eversed one of s previous consiains and n ApA 2013 began
accessing Ihe fxed ncome markets by ksuing debl, alowing i o signiicantly increcse the telurn of capilal fo
shorchoiders

o 1 the 4 yoos sinco then, Apple has ssued $100 bilon i low cost deb! and relurned over $200 il 1o
shoreholcers hrough shove repurchases and divicends

> Apple has creoted signficant value for confinuing shareholders by reling cimost 25% o s shores of an cveroge
price of §97 us. 3149 cunenily. confibufing fo s 154% fotalrefum snce Greenlight's proposal

o Apple successuly reduced s hgh cos of capitel and now hos @ more feasonatie 13¢ P/E muliple [net of cashy

On behalf of shareholders, after our efforts, Apple solved its cost of capital conundrum
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The Benefits of Improving the Cost of and Access to Capital

o Our Plan willower GiW's overai costof copital by creafing a higher mulfple common eculty closs more aligned
it income-criented investor objectives

o Alower costof capial willincrease Gi's volue and enhance s fanciol flexiitty
o Improves access fo copital
o Creates incremental invesiment capacity and improves he economics of exising and fufure projects

o Provides addional equity cushion to curent dabl 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.)

o Cheaper and more pleniul capital wil clow GM o better manage s sks and fo prosper in fhe globol
automolive sectcr, enabing:

o Investments n newer fechnologies for sleciication, avtonomaus civing and fde-shoring - ncluding a
curency lor acquitons

o For exomple. ocauisiions ke Ciuse Auomaiion. S0% of which was paid for i very cheap stock
o Confinued expansion of G FinancialIo suppart mproved aulo sales, profiabilty and custome loyally
o wore fexilly o address pension funding

o Improving on the lowest valuaton n he S&P 500 wilechuce shoreholder pressure o leverage the balance.
sheetfo drive common equity refums

Greenlight's Plan does not reduce financial flexibiity, and In fact ikely enhances it
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GM management seems pleased obtaining
negative credit rating commentary to avoid
dealing with our Plan, but as
sshareholders you should be outraged





image36.jpeg
The Credit Rating Red Herring

‘o GM nas been unable or unwillng fo understand he essence of our Plan

o Accardingy, il ot basn nable cr unvillng lo accuralely explain the Plan fo he credil aling agencies

o e {orfonkly mostofher Foune 100 management feams] were expiaining s Plon fo the agencies, we
‘would have o problem oblaining comlor Ihat G wouldremain an invesiment grade credit folowing
implementation af s Plan

o The reasons are cuite simple:

o The Flan epresents no changs fo or departur ffom GAs exising financial poicy

o The new secuy being created s an unvaleable common stock

 The Flan merely represerns on effcient stucture of e claims amongst the equlty
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GM is Hiding Behind the Credit Rating Agencies

 Duting our inferactions wih G management, we asked forthei permision fo engage mulfple creditrafing
genciesin o formol process - ol our own expense

o GMrepeotediy relused his recuest

o GM then nferacted wih e afing agencies and refused fo answer substanfive Gusstons we nad about ot
process

o Not oniy did G management never approach rafing agencies wih advocacy for aur Fon, but we befieve
they engaged in @ manner ntended o elici o negalive response

 Subsequently. we lecimed ihat GM had subsionialy modiied out ferm sheet before shaiing it wih the rofing.
cgencies

o Shorenoldorsshould csk why, f GM was coniused by ou femms. f i ot s us for carlicotion raher than
unilaterally modiy the ferm sheet
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GM Wants it Both Ways

GM Story fo Rafing Agencies GM Story fo Shareholders

G s 1o ol negatve roaction by croaiing
aterm sheet and a nortofive fhal imples hat the.
Dividend Shares hove downside protection ol
he expense of credilors

“Ine proposed Dividend Shores fack both
eomings upsice participotion ond downside
rotection...

~GMLefter o Snorehoiders, Apri 24, 2017

The Redlity of our Plan

 Credtors ore no worse off under ur Pian
o The Company coninues fo pay a stable $1.52 annual dividend fo snareholders

o Our Plan s merely an eficient alacaion of vaue amongs! equiy canstiuents o increase fhe fofdl
sauiy valve

GMis attempting to manipulate both the rating agencies
‘and its own shareholders to protect the status quo.
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... And GM is Still Misleading its Own Shareholders on the Ratings
Question

Ot anaisis of fhe pronoscl was oblective ond forough ond included active peticipafion by our CEO, CFO and
Bocrd over o seven-monn period.”

-G Lefler o Shorenalders, Agil 24, 2017

W ko formally engoged wih the mojor credit rafing agencies on presented he proposal o thern uly anl fail”
- G Letter fo Shoreholders, Api 24,2017

G presented informotion accurately and espansiol.”
- GMPresenation, May 4, 2017

(G presentec Greenlght's Divdend Share idea fo he raling gencies fuly ond faiy.
- GM Presentation, Moy 4, 2017
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... And GM is Still Misleading its Own Shareholders on the Ratings
Question (cont.)

Tem ‘G Redline of Our Term sheet

Tesvence O Divdond Snore o b ssuectvia dvidand for each share of g Comman Stock (ne “Conlal
Appreciation shores’

e Copial Appraciaton Shore wil e he soma ignts ond piilges asthe curenty oulslonding

shoros of Commen Stock o bt ot e Do
o o i darcs on e Capita Aopueceaion Shares o1
Tosanobia e,

Divicend snores ore comimon stock sk sstasec and Ihe boord of dreciarsof 1 ksuer 1 “Socer|
il 5. lecot by 0l w1 T<UGIary Gl 1 10Gers o boh 18 Ca 1ol APHECialon Shores
he Dridenc Shoes,

Uauidatlon  Upon a ludaon (other han o Change of Conirol) of ne suer. payment wil ba made equally on o
pershara bass] 1 fhe Copilol Appraciafion Shores and e Dhidand Shore, il Foiders o the Dividerd
Shoresecaning chvitanc i et e, occnes i cvidarct o the DiidecetSherssl
‘eiesance 1 1he helcs o 1o Copil Aprec anon Shores, o GCoUn o hese payments beng
o o parshore basis ne Divigend Shores il be subjec 1 adsiment s determined by e Bocrd
nfhe exarcie o i fduciary dufies for sck sps, comBinatons, share dhidencs ond ofher slor

onsactons
Ronking. he Diisend Snores wil ek ecually omonast remsalues i l cespacts and ronk serior o e Caplol
Aborecoion Shores w0811 GElSnc faht o1 1 ot i 1 iy s o e o S0k o

iner ckify securt 5 na s ol aveeessy o senior o subGGinaTed o i Dicend Shores 0s o he.

et f chnons e Dy cend SharEsos] 1o Lor 0 5,1 SXsing ff e I GSEISGngss

e i 1o on oo o iock o Sy secutiss et hoves, eipeesey mace

Serior 10 ne Diland Shares
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... And GM is Still Misleading its Own Shareholders on the Ratings
Question (cont.)

Greeniight's proposol..woud resul n & downarade of GM's crécthrofing
-G Press Release, May 4, 2017

o $A7 staled. "I GM were fo create G dlakciass common stucture, as proposed by Greenlight Capilal we could
‘consider the affering fo be @ hybid ssuance - which we freat as debf when colculating our rofos - lfer we.
review the complefe ferms and condifions o fhe proposed securtfes Tis consideration could ead us o lower
aurratings on the company...

- SAP Press Release, March 28, 2017

o 58P dlso stoted, "As there s considerable uncerlainty regarding fhe evenlual oulcome of fhe proposal af this
poin. we Cannot predict the specific mplications that i il have o our rafings on G,

2P Press Reloase, Norch 26, 2017

ol..{whether ot not the
dlvidendss cve cumlative s an Imporlant disincton ol would deferming the Impact on Gi's credil profie.

~ileh Press Reloase, Morch 28, 2017
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Shareholders Should Demand an Open and lterative Process

o #5 alarge and long-fem sharenolder of GM, Greenliht coss 1ol advocate (oking any Gefon nat puls GMin
horm's way o resuls in @ dovngrode fo noninvesiment grace

o Importantl, our Plan in o way represen's & material “depariure from curent financiol polcy”

‘o Al we are asking for s an flercive, open. and accurate process with he crecitrofing agencies

‘Greenlight remains open to modifications that ensure GM maintains its investment grade ratings.
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GM Also Resists Our Plan On Governance Grounds

o W are simply propasing thot Gi fake the exising economic and governance rights f e curent common
stock and spf i ino wo common ecuifies, beler aligned wih investor cbiectves

o Trisis o commanplace copital markefs occurrence, wih & myriad of nvesiment Grade sxampies
o Itis standard function of Baards o bolance the competing inerestsof diferent siakeholders

o The Board oppears o be unwilng fo underioke adfonal governonce responsibilies n order fo create
signiicant velue on bohal of sharehaiders

o Tre Board is colecively poid $3.5 millon per year |, in portfo manage fhese conicts

o s says more about ineumbent drectors then aboul he Plon

o The “complex govemance confics” GM olludes fo are anothe red herfng

@M shareholders deserve better directors
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The Bottom Line

‘The election Is not just about our Plan, itis about having appropriate leadership at the Board level
o The Baord shouid be held accounfoble for GM'sfong-ferm sherealder refurns
© The Board does not seem fo have appropriale experise o evaluate our Plan

o The directors” engagement (orlack thereof) during our inferactions leads usfo question whefher they wil
objoctively evaluate opporturiles hal wil create value forshareholders

 Rafher thon present fs own deas on how GM can enhance sharehalder valus, e Bocrd s now spending
signiican shareholder funds in on aifempt 1o cseredit our Plan

o It would cost forless 0 gel o definive opinion flom e cred rating agencies

Itthe 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
suggests that they are wealthy individudls...

... Yet this wealth has not made ifs way info
GMs stock.

‘o Chaliman & CEO of Cummins, 11 years
o VP of Lockheed Marin, 6 years
o CEO of Novarts, 7 yecrs

o CEO of Harvard Monagement Company. 7 yeors

Chaliman & CEQ of ConacoPhilps 8 years
o CEO of lucent & Alcalel-tucent, § years

o CFO of Wal-art, 1 years

Do of ey Business Schoal,The Uriversiy of
Western Onlao, 10 years

Shares Value of Shares.

Director Puchased  Purchased
Ashion 50 7o

Gooden 1000 $35370
Jimenez 200 siows
Mendilolh 1600 49,616
Mollent 0 2807
Mulva 2300 s998.42¢

Ruszo 2300 19,785

schoewe 7,685 5198753
5000 128250

a0 326400

50 364701

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

o OurBoord nominees calleciively possess subsianiiclinvesting, business eadershp, financial anlyfics and boord
experiance.

Leo Hindery, Jr.
Managing Pariner,
Interbecia Advisors, LC

o Long fenure sening a1 e helm of major medi organizafions (1C1
Uberly, ATT Brocaband. YES Netwrk. CSPAN)

o Recognized as ane of ine cable industy's 25 Mast nfuential
Executives over he Past 25 Yeors”

o Decades of invesimen sxperience n pivale eauly

Vinit Sethi
Partner and Director of
Resocrch, Groenight
Copital

o Succesulleadentip at one of e leading valus-oriented hedge
fondss

© Deep knowledge of invesing and understanding of financial
anoiylics Trough over hwo decades of nvesiing experience.

Willam N. Thorndike, Jr.
founder & Managing
Dicector, Housatonic

Pariners

o Extensive leadenhip experience n equiy nvesing, inclucing of
Housolonic, Brahman Coapilol and Slantord Business School st

o Hos served 05  board member of over 30 public and piivate
comparies

o Author of The Outsiders: Eght Unconventioncl CEOs andi Thel
Rocicaly Ratianal Bueprin for Success fuhich wos recommended
teoding by Mary 8o 1o Ihe G management team 1 2015
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Who Would You Rather Have in the Board Room#

Greenlight's Director Nominees

(Focus on Shareholder Value)

GM's Directors.
(Status Quo)

Ownership

Shareholder o
Retums

Experience

Nomincted by Gresnifont, waich owns
34 ol GM common sock

Demonshabis hack ecard of Giving
saniicontsharenoder s

Previous CEO of €I, Liberly Medi, ATAT
Ercadbond, ond YES Network [Hnden]

Difectorof Reseoch of Greenigh!
Capici an nvestment fim fhat has
generaied |65 annolzed net retuns
snce ncepfion [sefi]

Choimon of CONSOL Energy and
Girecaships @ over 30 comparies
Lterally wiors he book on generaing
suporio oturs for sharehciders
IThomke)

00%asagoup.

245 G ot snereholder
s since 170

Chaiman of the Join! Chiets (Mler

CEO of Horvesd Management
Cormpany. generoled 39% anruaiized
s o 08 1411 Ienailo]

Dean of ivey business School af e
Uriverity o Wesiom Ortario
Iteshenson)

Our nominees have a track record of credibly evaluating ideas and holding themselves accountable.
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Appendix:
Additional Rating Agency Considerations
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Greenlight's Plan does not propose a
cumulative dividend
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GM Obfuscates the Issue

o G stoted inifs proxy stofemen fhat “ihe dvidend payable on fhe Dividend Shores ] cumuiative and
significanty i) our financial Tloxibily”

o G foselyncicate i s public March 28" presentation fhot fhe Ovidend Shares nave  “cumulave
dividend” and would creale o “ixed obigation”

‘o Greeriight never suggested fhe dividends ore cumulafive for the Dividend Shares. Infact, Greenlight explcily
sated hat the Divdend Shores are orly "enliled fo declared dividends'

o Greeriight corfied fhe ssue fo Gi's Board: “he Board malntains e ull by o reduce o eliminote dividend
poymens” and the Dividend Shares wil epresent “Inlo new financial cominiiment”

‘o GM's public sicfements ore false and appeci fo be aimed of miseading sfockholders and fhe fofing agencies
into beleving thaf the Dividend Shares are prelerred or dabl-ike seculies
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Dividends are Not Cumulative

o Dividends woul be declored quarterly i fhe discrefion of e Boare of Diectors, consistent wih normal
coporate pracices for common stock diidends, exoctly as G does loday.

‘o Undeclored dividends would nof create o bty on he bolance shee!
o Undaciored dividends would nol give fse 10 G claimin bankiupicy
o There s o confractual obligation for the Boord fo deciare a diidend on fne Dividend Shares

o There i no conlractual obligation for the Company to pay any dividends on the Dividend Shares uriess
ceclared by the Boord

o There s no obligation 1o “calch up dvidend payments fo e Dividend Shares unless he Boarl wans o
repurchose Copital Appreciotion Shares orsse civiclends fo fem

o Thers s no iuidation preference on fhe Dividend Shares, sa here oré no compeling claims wih credilorsin
bonkupicy

Nothing cumulates in our Plan
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Characteristics of Cumulative Dividends when not Paid

 The Company has an obligafon fo aecrue them, even when fhey aren't paid
o The liqudation preference would increase wiltn Ihe financial tatemens

o They give se 1o @ ity claim n barkwpicy

‘The Dividend Sharos lack all of these features.
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How a Waterfall Works

o The Boord deermines i fhere ore funds fo be dsibuted fo common eauity holders
o The rights and prirties of which common adqulty holders get whal cre establihed by @ waterfall

o GM would deciare dividends on fhe Diidend shares, up 1o an amount such hal fhe aggregte aiidends
would equl 038 per quarter since suance

o Thereaiter ihe Boord may canduc discrefionary repurchases of Capital Appreciotion shares or deciare
divdends fo them

There s a difference between a cumulative dividend that creates an obligation 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 ore por passy wih Capital Apareciaton Sheres n & bariupley o lauidalion
o They hove he some oss absorplon capacly o ihe Capital Approcialion Shores
 Ronk junier fo any and ofl exising o flure debl and prefered securiies

© Nostated pincipal vaive:

o Not redeemabie (vo maly and ot callablel

 Noabilty o cause an event o defouit

o Dividends would be non-cumulofive, declared quartery of fhe dcrefion of he Baord of Drectors, consistent
wilh normol corperate practices for common sioc cividends

o There s no crcumstance under which GMs requred fo make any equlty dstibuions under our Plan
o Has voting ights

o Wil be allocated EPS under GAAP accounting

 Not aratedble securty
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Dividend Shares are Common Equity. Not Hybrid Securities

> Moody's Poliey regaring rafing Hybid Seculies

ur st ook af & ybii 0 defermine the amount of equiy credit o be assigned, we focus onif ..o
preferrod soculy o suborcinated debr™!

. [Plefertsd sscuies are . very deeply suborcinated secuies and generally ine most jurior nstument
bove common equily in the capialstucture)

o Fich's Polcy regarcing rafing Hybid Securiies

o "Flen's dfialion of “hybics” rofes 0 hybid nstuments and secuites,including preference shores that are
Dsither common sock nor orcinary serior o subcrdinaled cebi. !

o “However, Fich consides hybids ess fleibie fhan cammon equiy, which hos no maluriy or fign! for he
invesiorfo pul f back fo the suer'2
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Dividend Shares are Common Equity, Not Hybrid Securities (cont.)

o Howener, our Dvidend shares
o v common squity an pa poss i Capital Appreciafion Sharss 1 @ bankuptcy orauidion
 Hove no concept o prospect of prncioal tecoverylfepayment i, o matuity andi ot recesmadle]
o are notrateatie

o GM concedes fis on page 14 f s March 28, 2017 Presentation [“fkely no rafed by rofing ogencies’)

Itwould be unprecedented for Rating Agencies to ascribe debt content to a common equity,
with no stated principal value that tself is not a rateable security
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Greenlight's Plan does not pose a major or
unique corporate governance challenge
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Two Classes of Common Shares are Commonplace

o We are simply propasing thot Gi fake the exising economic and governance ights af e curent common
quity and spl i info two common eaultes, beller aligned wih invesior abjectives. Tis s commonplace.
opital morkes occurence, wilh a myiad of Invesimen! Grode sxarmples
o Muliple-Closses of Common C-Corps

o B, Ford, Hyundai, Volkswagen, Alphabet, Berkshite Hathoway

o Energy Comparies wilh C-Corp, MU GP and/or MLP P inerests
o Anadaiko [ Western Gas GP / Western Gas LP, Ploins GP | lains Al American LF, Shel/Shell Midstreom 1P

© OpCo  fropCo Transactions
o Darden Resiauronts / Four Cormers Property Trst

 Comparies wih Tiacking Stocks
o Georgiarpacifc!, AT, US Westi, Liberty enfiss®

o C-Corps with pubiicly foded offlates. Wghlighting undsrlying value
o EMC/ Vhwero®





image61.jpeg
This is Not an Unprecedented Plan from a Governance Perspective -
Tracking Stocks Have the Same Issues

lvervent Credit Raing_Raling Commentary.
Georgia- o Diskbution 015 Baa2 o Moody's (3/18/1997): "The creaton of e new
Paciic  sharehcldersofanew  |unchanged)  slock wil have no imoacl on Georcie-Paclic as @
class of common stock. egol eniity and thus wilnol change the debl
tiod Io the perormanco of protacion mecsutement hal previously
istimberiond cssels (1997) xisted. The creaton of the “eller stock- concept
I i S doos provide the company wih adiional
gneud fesibil to 1ap the equiy markel on o mere
dividond of $2 per share fo Slesbilly fo lap e equity merkel on a more
T Iocused basis houd l choose 10 o se.
annualy for eoch classof © $&P BB8-raling dlso unchanged
common siock
A o lsuenceoffackingslock  AA- o S&P (4/27/2000]: Na aling Impac resuling from fis
tied fo performance of the  {unchanged)  fransaction
ATETUaslec ppaiaikic o filch AA-andt Moody's Al raings oo Unchange
ST el Fich AA- and Moodly's Al ratings also unchanged
USWest o Torsferof camingsfled o Baal o Maody's [5/14/1997): “Moody's nofes et whie he.
drectary publshing funchanged)  tanster s suctured as o sole between fhese:
aciiviie: rom one eniifes.t does nof affect eiiner fne cosh faws,
fracking stock class o bt evels,stolegic. drection, Dusiness plars, or
another 1997) aniicipoted fnonciol performance of he legal
eniifes fp which ralings are signed.

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.)

e vent Credit Raing _Raling Commentary.
Lbety o suance of siock flod 1o B8+ o Filch (11710/2005]: Fich doas not expect the
Media perfoimance of he QVC  [unchanged)  cibation of o Iracking stock {0 have any mpact on
‘operating busiess and Ine legol obigations of he company relaing o
sicleic oaqulty holdings of xisting dobi.
ieracive o and o + an Moody's 8al afings also unchange:
Hiaicciie Con $8P BB+ and Moody's Bal raings also unchanged
uberty o Separating the stock nfo B8 o SaP (2/27/2012]: “Uberty Inferactve Corp. hopes fo
Inforactive  two fracking stocks, iberty unchangec)  highlaht he operations of scch fracking stock ang:
Corp. Infercicive and Libérly ke Copiol ihiough rghts oferings, whis
Venues (2012) mointaining s exsing fax siucure. The
stack siucure does nof ofer e oblia
Inferaciive Corp. wil remain e oblgor and
resporsible for i deb service.”
tiberty o Seporoting the Liberty B8 o Filch (10/10/2013): s Fitchsrafings for Uberty and
Inferactive ~ Infercctve fiocking siock  [unchanged)  QNC reflect he consolidated legal enfiy/obigor
uc info fwo new acking credi profle ther fhon fne fracking slock

stocks, QC ond Lioerty
Digitl Commerce (2013)

stuctue. ihe seporation of e Lbery nfsraciive.
racking stock doss nof nave a materiol mpact on
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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
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GM Has Consistently Underperformed its OEM Peers and the S&P 500

 Ourpeer group s the enfre OEM pee set hat sell avtomobiles glaboll. and is ot chery pickedt o improve.
elative comparisons

Cumaiv Tt Relum Over Designaled Pariods o of Nay 8217
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Important Information About This Proxy Solicitation
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May 10, 2017

Unlocking Value at GM:
Shareholder Presentation
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